
No.2280000

(the "Company")

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

OF THE COMPANIES ACT 2006

The undersigned, being the soie member of the Company:

(A) who would be regarded for the purpose of section 289 of the Companies Act

2006 as entitled to vote in the resolution on the circulation date; and

(B) having been supplied with copies of a set of resolutions passed by the directors

of the Company at a board meeting held on 19 March 2018 (the "Board

Resofutions")

hereby resoives pursuant to section 288 of the Companies Act 2006 that the following resolution

proposed by the directors of the Company be passed:

SP^CfAL RESOLUTIOM

1. THAT, with effect from the date of this written resolution, the regulations contained in

the document attached to this wcitten resolution and for the purposes of identification

marked 'Annex A' be approved and adopted as the artides of association of the

Company in substitution for and to 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.

9>?A/2^
for and on behalf of

Corus Group Limited

DatedAfc March 2018



INFORIV1ATION REQUIRED TO COIVfPLY WITH SECTION 291(4) OF THE COIVIPANIES ACT
2006

1. Eligible members are the members who would have been entitled to vote on the

resolution on the circulation date of the written resolution. Corus Group Limited is the

sole member of the Company holding voting rights.

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

3. The procedure for signifying agreement by the sole eligible member to the written

resolution is as follows:

(A) The sole eligible member signifies its agreement to the proposed written

resolution when the company receives from the member (or someone acting on
its behalf) an authenticated document:

(i) identifying the resolution to which it relates, and

(ii) indicating its agreement to the resolution.

(B) The document must be sent to the company in hard copy form or in electronic

form.

(C) The sole member's agreement to a written resolution, once signified, may not

be revoked.

(D) The written resolution is passed when the required majority of eligible members

have signified their agreement to it,

4, The period for agreeing to the written resolution is the period of 28 days beginning with

the Circulation Date (see Section 297 Companies Act 2006).
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The Companies Acfc 2006

Articles of Association of Tafea Steel UK Limited

ixclusion of model affcicles, interpretaSion and limitafcion of Habitifey

Exclusion of model arUcles

The model articles for private companies limited by shares contained in the

Companies (Model Articles) Regulations 2008 do nol: apply to the company,

Defined terms and interpretation

Defined terms

Unless 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 articles become binding

on the company.

In addition;

"A Ordinai'v Share" means an A non-voting ordinary share of a penny (£0.01) in

the capilal of the company for the time being having the rights and restrictions set

out In arlicie 28C;

"A^ Stakeholder" means:

(a) from the date on which these articles are adopted until fche time at

which the first Assessment Period is commenced in relation to fche

BSPS, the PPF;

(b) from the commencement of the Assessment Period referred fco in

(a) above until such Assessment Period ends pursuant Eo section

132(2)(b) of the Pensions Act/ the PPF; and

(c) following the end of the first Assessment Period as referred to in

(b) above (or, as the case may be/ where no Fall-away Event has

occurred/ foilowing the end of a further Assessment Period)/ if at

the end of such Assessment Period:

(i) the PPF assumes responsibility for the BSPS pursuant fco

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

(B) if: (i) immediately following the transfer 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 (ii) 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

clarity, if none of the BSPS Trustee, the PPF and

the BSPS2 Trustee holds any of l=he A Ordinary

Shares (a "Fall-away Event")/ no person will be

the AE Stakeholder and any right or obligation set

out in these arUcles that is expressed as being

capable of being exercised or discharged (as

applicable) by the AE Stakeholder wili
immediately terminate and cease to have effect);

(ii) 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 clarifcyr if a Fall-away Event has

occurred, no person will 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);

(iii) the conditions in secUon 154(2) of the Pensions Act: are

satisfied in relation to the BSPS, the BSPS2 Trustee, but

only if and for so long as the BSPS2 Trustee holds any A

Ordinary Shares (and, for clarily, if a Fall-away Event has

occurred/ no person will 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 wil! immediately terminate and cease to have

effect),

in each case unless a further Assessment Period is commenced in relation to the

BSPS (and no Fail-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 "alternate director" has the meaning given in article 25;

"appointor" has the meaning given in article 25;

"articles" means the company's articles of association;

"Assessment Period" means an assessment period for the purposes of section 132

of the Pensions Act;

bankruptcy" includes individual insolvency proceedings in a jurisdicUon other than

England and Wales or Northern Ireland which have an effect similar to that of

bankruptcy;

"Board" means the board of directors of the company;
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"BriUsh Steel Pension Scheme" or "BSPS" means the British Steel Pension

Scheme/ established and governed by a trusl: deed and rules dated 31 January 2013

(as amended);

Pension Scheme 2" or "BSPS2" means the New Brifcjsh 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 L-ime Lo time), which

is administered by the BSPS2 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:

17Lh Floor, 125 Old Broad Street/ London, EC2N 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 BSPR'L as the trustee of the BSPS by operation of a deed of

amendment, winding-up, appointmenfc and retirement/ and for so long as it is duly

appointed as such, OTL (induding its legal successors and assigns), in each case

acting solely in its capacity as the trustee of die BSPS;

"BSPS2 Asset Transfer" means the transfer of alf or part of the assets of the BSPS

prior fco the occurrence of any quaiifying insolvency event (within the meaning of

section 127 of the Pensions Act) with respect to the employer (within the meaning

given to that l-erm in the Pensions Act) in relation fco the BSPS;

'BSPS2 Trusfcee" means: (i) witii effect from the date of these Articles until il is

replaced by BSPR'L as described in (ii), Defacbo T2 Limited; and (ii) with effecl from

fche time at: which BSPFTL replaces Defacfco T2 Limiled as the trustee of the BSPS2 by

operation of a deed of amendment and appointment and resignation of trustee,, and

for so long as it is duly appointed as such, BSPFFL (including its lega! successors and

assigns), in each case acting solely in its capacity as the trustee of the BSPS2;

"Business Day" means any day Cot:her 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 article 14;

"chairman of the meeting" has Ehe meaning given En article 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 capita) 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 incfudes any person occupying the

position oF director, by whatever' name called;

"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 Companies Act

2006;

"eligible 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/ assignment/ security interest, title retention, preferential right, equity or

trust arrangement, lien (other than a lien arising by operation of (aw), right of

set-off, hypothecafcion, encumbrance or any security interest whatsoever howsoever

created or arising, induding any analogous security interest under local law;

"fully paid" in relation to a Share/ means that the nominal value and any premium

fco 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 underLaking

of the company, from time to time, and "Group Company" shall be construed

accordingly;

"hard copy form" has the meaning given in section 1168 of the Companies Act

2006;

"holder" 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,

liquidation, the entering into of a company voluntary arrangement or administration,

or the invibation to a secured creditor l:o appoint an administrative receiver or

receiver/ 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 being having the rights and restrictions set out in article 28C;
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"OTL" means Open Trustees Limited/ a company registered in England and Wales

under number 02679647, whose registered office is situated at 2 Temple Back Easl/

Temple Quay Bristol, BS1 6EG;

"paid" means paid or credited as paid;

"parfeicipafce", in relation to a directors' meeting, has the meaning given in

article 12;

"partly j3aid" in relation to a Share means thai parb of Lhafc 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);

"Permitted Bquity" 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 Ihe Pensions Act;

"Preference Share" means a non-voting share in Lhe capital of the Company for the

time being having Ihe rights and restrictions set out in arUcfe 28E;

"Prescribed Price" means/ in reiation 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 arUcie 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 following formula:

A

where:

A is an amount equai 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 is 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;
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"SFA" means the senior facilities agreement dated J.6 October 2014, as amended

from time to time/ between, among others, the Company, the Royal Bank of

Scotland pic (acting as the Agent) and Citibank, N.A./ London Branch (acting as Ihe

Security Trustee);

"Share" means a share of any class in Ihe 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 Corns Group Limited as from

time to time amended;

"special resolution" has the meaning given in section 283 of the Companies Act

2006;

"subsidiary" has the meaning given in section 1159 of the Companies Act 200G;

"subsidiary undertaking" has the meaning given in section 1162 of the Companies

Act 2006;

"Tata Steel Group" means: (i) the company together with its holding company or

companies and any subsidiary or subsidiary undertaking of t:he Company or any such

holding company, from time to time; and (ii) Tata Steel Limited together with any

subsidiary or subsidiary undertaking ofTata Steel Limited, From time to time;

Transfer" 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 Corns Group Limited, a Transfer required and/or connected

t:o the refinancing of amounts borrowed: (i) under the SFA; (ii) under any facility that

may from time to time replace and/or refinance amounts borrowed under the SFA;

(iii) under any facility that may from time to time replace and/or refinance any such

replacing and/or refinancing facility under (ii) or this (iii); or (iv) as at the date of

these articles from members of the Tata Steel Group), whether by operation of law

or otherwise;

"transmittee" 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 form by any method or combination of mefchods, whether

sent or supplied in electronic form or otherwise.

2.2 Interpretation

In these articles/ unless otherwise specified:

(a) headings are for ease of reference only and shall not be taken into account

in construing these articles of association;

(b) references to articles are to the articles of these articles of association;
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(c) references to slafcutes shall inciude any statute modifying, re-enacting,

extending or made pursuant- to the same or which is modified re-enacted or

extended by the same or pursuant to which the same is made;

(d) "in writing" includes any communication made by letter but does not:

include e-mail or other forms of electronic communication;

(e) the expression "Shis article" shall, unless foiiowed by reference to a specific

provision, be deemed to refer fco the whole article (not merely the

paragraph or other provision) in which the expression occurs;

(f) references to a "subsidiary" shall include reference to a subsidiary and a

subsidiary undertaking, each as defined in the Companies Act: 2006;

(g) references to any gender shall include the others; and words in the singular

include the plural and vice versa;

(h) references to a "person" (or to a word importing a person) shall be

construed so as to include an individual, firm, partnership, trusfc, 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 munidpa! authority or other

governmental body (whether or not in each case having separate legal

personality);

(I) the words "include", "including" and "in parUcular" shali be construed as

being by way of illustration or emphasis only and shall not be construed as,

nor shali they lake effect as, limiting the generality of any preceding words;

(j) the words "other" and "otherwise" shall not be construed ej'usdem genens

with any foregoing words where a wider construction is possible; and

(k) reference to any English legal concept, term, action, remedy, method of

judicial proceeding, legal document, legal status, courl: or official shall, in

respect of any jurisdiction other than England and Wales, be deemed to

refer to what most nearly approximates in that jurisdiction to that reference.

Liability of members

The liability of the members is limited to the amount/ if any, unpaid on the Shares

held by them.

Shareholders' Agreement prevails

The provisions of these articles including in particular (without Jimitatton) 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.

Page 11



Part 2

Directors

Directors' powers and responsibilities

5 Directors' general authority

Subject to bhe articles/ the directors are responsible for the management: of the

company's business, for which purpose they may exercise all the powers of the

company.

6 Shareholders' reserve power and veto rights

(1) The Shareholders may, by special resolution, direct the directors to take, or refrain

from taking, specified action.

(2) No such special resolution invalidates anything which the directors have done before

the passing of such special resolution.

7 Directors may delegate

(1) Subject to the articles/ the directors may delegate any of the powers which are

conferred on them under the articles:

(a) lo 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.

(2) If the directors so specify, any such delegation may authorise further delegation of

the directors' powers by any person to whom they are delegated.

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

8 Committees

(1) Committees to which the directors delegate any of their 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.

(2) 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 ttiem.
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Decision-malting by dii-ecfcors

9 Dingcfcors fco feake decisions cottectively

(1) The general rule about: dedsion-making by directors is that any decision of fche

directors must be either a majority decision at a meeting or a decision taken in

accordance with arkicle 10.

(2) If the company only has one director the general rule does not apply, and the

director may take decisions without regard to any of the provisions of the articles

relating to directors' dedsEon-making,

10 Unanimous decisions

(1) A decision of the directors is taken in accordance with this article when aU eligible

directors indicate to each other by any means that they share a common view on a

matter.

(2) Such a decision may take the form of a resolution in writing/ one or more copies of

which have been signed by each eligible director or to which each eligible director

has otherwise indicated agreement in writing.

(3) A decision may not be taken in accordance with this arEide if the eEigibie directors

would not have formed a quorum at a directors' meeting.

3.1 Calling a dErectors' meeting

(1) Any director may cail a directors' meeUng by giving notice of the meeting to the

directors or by authorising the company secretary (if any) to give such notice.

(2) Notice of any directors' meeting must: indicate:

(a) its proposed dafce and time;

(b) where it is to take pface; 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.

(3) Notice of a directors' meeting must be given to each director (including any alternate

director), but need not be in writing.

(4) Notice of a directors' meeting need not be given to directors who waive their

entitlement 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.

12 Participation in directors' meetings

(1) 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 lakes place in accordance with the arUcles;

and

(b) Ihey can each communicate to the others any information or opinions they

have on any particular item of the business of the meeting.

(2) In determining whether directors are participating in a directors' meeting, it is
irrelevant where any direclor is or how they communicate with each other.

(3) If all the directors participating in a meeting are not in the same place, they may

decide that the meeting is to be treabed as taking place wherever any of them is.

13 Quorum for directors' meetings

(1) At a directors' meeting, unless a quorum is parfcidpaUng, no proposal is to be voted

on, except a proposal to call another meeting.

(2) The quorum for directors' meetings may be fixed from time to time by a decision of

the directors and, unless otherwise fixed, is two (save where the company only has

one director, in which case it shall be one).

(3) If the total number of directors for the time being is less than the quorum required,

the directors must not take any decision other than a decision:

(a) to appojnk further directors; or

(b) L'o call a general meeting so as to enable the Shareholders to appoint further

directors.

(4) For the purposes of any meeting (or part of a meeting) held pursuant to article 23 Lo
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.

14 Chairing of directors' meetings

(1) The directors may appoint a director to chair their meetings.

(2) The person so appointed for the time being is known as the chairman.

(3) The directors may terminate the chairman's appointment: at any time.

(4) If the chairman is not participating in a direcfcors' meeting within ten minutes of the

time at which it was to start, the participating directors must appoint one of

themselves to chair it.

15 Casting vote

(1) If the numbers of votes for and against a proposal are equal/ the chairman or other

director chairing the meeting has a casting vote.

(2) Article 15 (1) shail not apply if, in accordance with the articles, the chairman or other

director is not to be counted as participating in the decision-making process for

quorum or voting purposes.
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i6 Records of decisions to be kept

The directors must ensure that the comjiany keeps a record, in wriL-ing, for al leasl

3.0 years from the dale of the decision recorded, of every unanimous or majorily

decision taken by the directors.

17 Directors' discretion to make fuf-Eher rules

Subject to the artides, 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 director's

18 Number of directors

Unless otherwise determined by ordinary resolution/ the number of directors

(excluding alternate directors) shall not be subject to any maximum but shall be not

less than two,

19 Methods of appointinQ direc&ors

(1) Any person who is willing to acl: as a director, and is permitted by law to do so, may

be appointed to be a director by;

(a) ordinary resolution;

(b) the Sharehoider or Shareholders who at: the Uma hold a majorii:/ in nominal

value of the Ordinary Shares in the company giving notice ofappoinlmenl in

writing to the company (in which case the appointment takes effect on

receipt by Ihe company of the notice or, if later/ on the date specified in the

notice); or

(c) a decision of the directors.

(2) In any case where/ as a result of death or bankruptcy, the company has no
Shareholders and no directors^ the transmittee(s) of the !ast Shareholder to have

died or to have a bankruptcy order made against him have the right/ by notice in

writing, to appoint a person, who is willing to act and is permitted to do so/ to be a

director.

(3) For the purposes of article 19(2), where two or more Shareholders die in

circumstances rendering ifc uncertain who was the last to die, a younger Shareholder

is deemed to have survived an older Shareholder,

20 Termination of director's appointment

A person ceases to be a director as soon as:

(a) that person ceases to be a director by virtue of any provision of the

Companies 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 saUsfaction

of that person's debts;

(d) a registered medical pracUUoner 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;

(f) notification is received by the company from the director Lhat the director is

resigning from office, and such resignation has taken effect in accordance

with its terms; or

(g) the company receives notice in writing of removal of that person as a

director from the Shareholder or Shareholders who at the time hotd a

majority in nominal value of the Ordinary Shares in the company.

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

contracL of service between the director and the company.

21 Directors' remuneration

(1) Directors may undertake any services for the company thai: the direclors decide.

(2) Directors 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.

(3) 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).

(4) Unless the directors decide otherwise/ directors' remuneration accrues from day to

day.

(5) 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 subsidiaries or of any other body corporate in which the company is

interested.

(6) The directors may make arrangements in connection with the payment of a pension/

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 associafced with, or any business acquired by, any

of them, including in each case to or in respect of any members of a director's

family.

22 Directors' expenses

The company may pay any reasonable expenses which the direclors properly incur in

connection with their attendance at:

(a) meetings of directors or commiltees of directors;

(b) general meetings; or

(c) separate meetings of the holders of any class of Shares or of debentures of

the company,

or otherwise in conneclion with the exercise of their powers and the discharge of

their responsibilities in relation to the company.

Directors* conflicts of interest

23 Conflict situations

(1) The directors may authorise any matter or situation which would/ if noL authorised,.

be an infringement by that direcfcor 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 indirecl

interest Lhat conflicts, or may possibly conflict, with the interests of the company.

(2) Any authorisation under this article may exLend to any actual or pofcentia! confiict of

interest which may reasonably be expected to arise out of the matter or situation so

authorised.

(3) 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 in 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 director 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.

(4) 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

aufchorisafcion is given or subsequently; and

(b) be terminated or varied by the directors at any time.
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(5) Where the directors authorise a conflict they may (whether at the time of giving the

authorisation or subsequently) provide, without [imitalion, that the director:

(a) is excluded from discussions (whether at meetings of directors or otherwise)

related 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 lo any resoiution relating to the

conflict: or otherwise participate in any decision relating to the conflict.

(G) 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 acfcs in

accordance with such terms, limits and conditions (if any) as the directors

impose in respect of the authorisation.

(7) 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 a person connected with him as

defined in section 252 of the Companies Act 2006) derives from a matter or situation

auLhorised under this article/ subject in each case to any terms, limils or condiLions

attaching to that; authorisation. No transaction or arrangement is liable to be avoided

on such grounds,

(8) If a matter or situation Is authorised pursuant to this article the director is nol:

required to:

(a) disclose to the company any confidential information received 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.

(9) A director does not require 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 secbion 1161(5) of the Companies Act 2006). A director is not Eo be

regarded infringing his duty under section 175 of the Companies Act 2006 as a result

of the lack of such authorisation.

24 Transactions or other arrangements with the company

(1) A director must: declare 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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(2) Provided he has complied with article 24(1), a director;

(a) is to be counted as paitidpaUng En the decision-making process (induding

for quorum and voting purposes) notwilhslanding that Efc 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 direclly or indirectly Jnleresfced 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.

(3) For the purposes of this arlide, references to proposed decisions and decision-

making processes include any directors' meeting or parb of a directors' meeting.

(4) Subject to article 24(5), if a question 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 question may, before the

conclusion of the meeting/ be referred Lo the chairman whose ruling in relation to

any director other than the chairman is to be final and conclusive.

(5) If 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

participating in the meeting (or that part of the meeting) for voting or quorum

purposes.

Alternate directors

25 Appointment and removal of alternate directors

(1) Any director (the "appointor") may appoint as an alternate any other director or any

other person to:

(a) exercise that director's powers; and

(b) carry out that director's responsibilities,

En relation to the taking of decisions by the directors in the absence of the alternate's

appoinfcor.

(2) Any appointment 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.

(3) The notice must:

(a) identify the proposed 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 direcl'or giving the notice.

26 Rights and responsibilities of alternate directors

(1) An alternate director has the same rights in relation to any decision of the directors

as the alternate's appointor.

(2) Except as the articles specify otherwise, alternate 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 their appointors.

(3) 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

parUdpaUng only if Ihal person's appointor is not participaUng, bul: no

alternate may be counted as more fchan one director for such purposes; and

(b) a direclor who is also an alternate director does not count: as more than one

direcbor.

(4) At a directors' meeting:

(a) a person who is an alternate director but not a director has a vote on behalF

of each appointor who is not: participating in the meeting but would have

been entitled to vote if they were participating in it; and

(b) a direcfcor who is also an alternate director has an addiUonal vote on behalf

of each appointor who is not: participating in the meeting but would have

been entitled to vote if they were participating in it.

(5) Where the directors take a unanimous decision in accordance with article 10 a person

who is an alternate director but not a director:

(a) may participate in the decision 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.

(6) An alternate director is not entitled to receive any remuneration from the company

for serving as an alternate director except such part of the alternate's appointor's

remuneration as the appointor may direct by notice in writing made to the company.

27 Termination of alternate directorship

An alt=ernate director's appointment: as an alternate terminates:
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(a) when the alternate's appoinlor revokes the appoinEmenfc by noUce to Ihe

company in wriUng specifying when it is to terminate;

(b) on the occurrence En relation to the alternate oF any event which, EF it

occurred in relation to the alternate's appoinbor, would result in the

termJnaUon of the appoinlor's appointment as a director;

(c) on the death of the alternate's appointor; or

(d) when the alternate's appointor's appointment as a director terminates.

Shares and distributions

Shares

28 Powers to issue different classes of Share

(1) Subject to the articles, but without: prejudice to the rights attached to any existing

Share, the company may issue Shares with such rights or restrictions as may be

determined by ordinary resolution.

(2) 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.

3t8A Power fco issue shares

Subject to these articles, the directors were generally and unconditionally authorised

by a written resolufcion 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 £2,499,999,999 for a period of five years from 24 July 2017.

28B Pre-emption rights

(1) 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.

(2) If and whenever a Shareholder proposes to subscribe for new Shares (other than

Permitted 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 28B(2)(a);

and (ii) the Shareholders may accept the company^ offer for a price equal

to the cash equivalent so notified;
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(b) the offer under article 28B(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;

(c) a Shareholder that fails or declines to accept the offer pursuant to article

28B(2)(a) within the period referred in article 28B(2)(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 arbicle 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 28B(2)(c) shall remain open for written acceptances

by the relevant Shareholders, in respect of any or all of the Shares subject

to the offer, for a further period of 5 Business Days fotlowing the expiry of

the period 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 28B(2)(d), the company shall procure that/ no iater

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 28B(2)(b) or

28B(2)(d)r provided that if such Shareholders have, in aggregate, expressed

a willingness to bake more than the total number of Shares offered, such

allotment shall be made as nearly as practicable pro rata Lo each

Shareholder's Relevant Percentage respectively at the date of the offer

under article 29B(2)(a)/ provided that no Shareholder shall be allotted more

than the maximum number oF Shares which it has stated it: is willing to take

in its written acceptance.

28C Ordinary Shares and A Ordinary Shares

(1) 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.

(2) 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.

(3) 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) fchafc 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 55A.
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(4) 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 shali rank in priorily

to fche Deferred Shares but shall rank behind the Preference Shares.

(5) The holders of the Ordinary Shares shall be entitled, in respecl 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 entifcied, in respect of their holdings of such Shares/ to receive notice

of general meelings but shall not be entitled to attend/ speak or vote at any such

meeting.

28D Deferred Shares

(1) Deferred Shares shall be atlotled and issued only to an exisUng holder of Ordinary

Shares.

(2) 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 their holdings of such Deferred

Shares, to:

(a) receive notice of genera! 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 fche extenl set out in article

28D(3)); 01-

(d) parlidpate in the profits of the compcsny by way of dividend, dislribution or

otherwise.

(3) On a winding-up, subjecfc to the provisions of the Companies Acts, the holders of the

Deferred Shares from time to time shali 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 time being held by those holders) only after the holders of

Shares (other than Deferred Shares) have been paid 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).

28E Preference Shares

(1) 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 available 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 an such other terms and conditions as may be determined by

the directors prior to allotment, provided that the right of each holder of the

Preference Shares to participate in 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 shai) not be

entitled to any further right of pai-ticjpation in the profits of the company.

(2) On a return of capital on wincling-up or otherwise, subject: 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 participation in any return of capital or other

distribution of assets,

(3) The holders of the Preference Shares shall not be entitled, in respect of their hofdings

of Preference Shares, to;

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

meeting; or

(b) vote on written resolutions.

29 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 articles,

the company is not in any way to be bound by or to recognise any interest in a Share

other than the holder's absolute ownership of it and all the rights attaching to it.

30 Share certificates

(1) The company must issue each Shareholder, free of charge, with one or more

certificates in respect of the Shares which that Shareholder holds.

(2) Every certificate must specify;

(a) in respect of how many Shares, and of what class, it is issued;

(b) the nominal value of those Shares;

(c) the amount paid up on them; and

(d) any distinguishing numbers assigned to them.

(3) No certificate may be issued in respect of Shares of more than one class.

(4) If more than one person holds a Share/ only one certificate may be issued in respect

of it.

(5) Certificates must:

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

(b) be otherwise executed in accordance with the Companies Acts,

31 Replacement Share certificates

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

(a) 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.

(2) A Shareholder exercising the right to be issued with such a replacement certificate:

(a) may at the same lime exercise Ihe 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 8SPS Trustee or the BSPS2 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

32 Company's lien over Shares

(1) The company has a lien over every Share which is partly paid for any part of:

(a) that Share's nominai value; and

(b) any premium at which it was issued,

which has not been paid to the company, and which is payable Emmediateiy 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 fuliy or partly paid)

registered in the name of any Shareholder (whether solely or in the name of one of

two or more joint holders) for all other moneys presently payable by that

Shareholder (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.

(2) The company's !ien 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 fien ts enforced and the Share is sold by the

company) the proceeds of sale of that Share.

(3) 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.

33 Enforcement of the company's lien

(1) Subject to fche 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 noUce was given has failed to comply with it',

the company may sell that Share in such manner as the directors decide.

(2) 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 payable within 14 days of the notice;

(d) must be addressed either to the holder of the Share or to a person enlitled

fco 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

complied with.

(3) Where Shares are sold under this article:

(a) the directors may authorise any person to execute an instrumenl of transfer

of the Shares fco Lhe 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 irransferee's title is not affected by any irregularity in or invalidity of

the process leading to the sale.

(4) The net proceeds of any such sale (after payment of the costs of sale and any other

costs of enforcing the lien) 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 suitable indemnity has been given for any lost

certificates, and subject to a lien equivalent to the company's lien over the

Shares before the sale for any money payable in respect oF the Shares after

the date of the lien enforcement notice.

(5) 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 conclusive evidence of the facts stated in it as against: all persons claiming

to be entitled to the Share; and

(b) subject to compliance with any other formalities of transfer required by the

articles or by law/ constitutes a good title to the Share.
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0.) Subject to Ihe artides and fche 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 ihe call notice.

(2) 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 cali to which it relates is to be paid; and

(c) may permit or require the call to be paid by instalments.

(3) A member must comply with the requirements of a cafl notice, but no member is

obliged to pay any call before 14 days have passed since the notice was sent.

(4) Before the company has received any call due under a cali notice the directors may:

(a) revoke it wholly or in part; or

(b) specify a later time for payment than is specified in the notice/

by a further notice in writing to the member in respecl of whose Shares the call is

made.

35 Liability to pay ^alls

(1) Liability to pay a call is not extinguished or transferred by transferring the Shares in

respect of which it is required to be paid.

(2) Joint holders of a Share are jointly and severally liable to pay all calls in respect of

that Share.

(3) 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 calfs at different times.

36 When call notice need not be issued

(1) 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 vafue or premium):

(a) on allotment;

(b) on the occurrence of a particular event; or

(c) on a date fixed by or in accordance with the terms of issue.
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(2) Notwithstanding arlicle 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 respecfcs

as having failed to comply with a call notice in respect of L-hafc sum, and is liable to

the same consequences as regards the payment of interest and forFeifcure.

37 Failure to comply with call notice: automatic consequences

(1) If a person is liable to pay a call and fails to do so by the call payment date;

(a) the directors may issue a notice of intended forfeiture bo that person; and

(b) until the call is paid/ that person must pay the company interest on the call

from the call payment date at the relevant rate.

(2) 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 specifying a later date, in

which case the "call payment date" is that later 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 allolted;

(ii) such other rate as was fixed in Uie call notice which required

payment of the call/ or has otherwise been determined by the

directors; or

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

C3) 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 responsibilides under Part 2 of the Bank of England Act

1998.

(4) The direclors may waive any obligation to pay interest on a call wholly or in part.

38 Notice of intended forfeiture

A notice of intended forfeiture:

(a) may be sent in respect of any Share in respect of which a call has not been

paid 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 L'hat 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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39 Directors' E^ower fco forfeit Shares

If a notice of intended forfeiture is not complied with before the date by which

payment of the cali is required in Lhe notice of intended forfejfcure, the direcfcors may

decide that any Share in respect of which it was given is forfeited, and fche foi-feifcure

is to include ail dividends or other moneys payable in respecl of the forfeited Shares

and not paid before the forfeiture.

40 Effect: of forfeiture

(1) Subject to the articles, the forfeiture of a Share extinguishes:

(a) all interests in that Share, and a!f claims and demands againsl the company

in respect of it; and

(b) ati other rights and liabiiifcies incidental to the Share as between the person

whose Share it was prior to the forfeiture and the company.

(2) Any Share which is forfeited in accordance with the articles:

(a) is deemed to have been forfeited when the directors decide thai it: is

forfeited;

(b) is deemed to be the property of the company; and

(c) may be soidr re-allofcled or otherwise disposed of as the directors think fit.

(3) If a person's Shares have been forfeited;

(a) the company must send that person noUce that forfeiture has occurred and

record ft in the register of members;

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

(c) that person must surrender the certificate for the Shares forfeited to the

company for canceHafcion;

(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

forfeiture); and

(e) the directors may waive payment of such sums wholly or in part or enforce

payment without any allowance for the value of the Shares at the time of

forfeiture or for any consideration received on their disposal.

(4) 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.

41 Procedure following forfeiture

(1) 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 auEhorise any person

to execute the instrument of transfer.
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(2) A statutory declaration by a director or the company secretary (if any) that the

declarant is a direclor or the company secretary (if any) and that a Share has been

forfeited on a s(3eciHed dale:

(a) 15 conclusive evidence of the facts stated in it as against all persons claiming
to be entitled to the Share; and

(b) subject to compliance with any other formalibies of transfer required by the

articles or by law, constitutes a good title to the Share.

(3) 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.

(4) 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 paid 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.

4^» Surrender of Shares

(1) A member may surrender any Share:

(a) in respect of which the directors may issue a notice of intended forfeiture;

(b) which the directors may forfeit; or

(c) which has been forfeited.

(2) The directors may accept the surrender of any such Share.

(3) The effect of surrender on a Share is the same as the effect of forfeiture on fchat

Share.

(4) A Share which has been surrendered may be dealt with in the same way as a Share

which has been Forfeited.

Share transfers

43 Restriction on Share transfers

(1) 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 article 43(2).
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(2) The provisions of article 46 and of arUcfe 49 do not apply with respect to any

Transfer effected by way of the exercise by a holder of security of ils power of sale

as regards any Shares (other than Shares held by the BSPS Trustee, the BSPS2

Trustee or the PPF).

(1) If any Shareholder (the "transferor") proposes fco 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 arlide 44(2) applies, it shall be

a condition precedent to such Transfer and the registration thereof that the

transferee shall have executed and given fco the company its executed count:erpart(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).

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

(a) the transferee, by reason of the Transfer acquires the Shares of an

Accepfcor (as defined in article 50) and, in consequence of having issued a

written notice under article 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 Trustee or the PPF;

(c) where the Transfer is made to OTL, acting in its capacity as the trustee of

the BSPS, on the date faliing immediately after the BSPS2 Assefc Transfer;

(d) where the BSPS TrusLee Transfers any Shares fco 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, Lhe PPF may exercise any of the rights or powers

of the BSPS Trustee under these articles or otherwise in relafcion to the

company and/or the other Shareholders); or

(e) where a holder 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).

45 Permitted Transfers

A holder of A Ordinary Shares may freely Transfer its A Ordinary Shares (in whole or

in part and, for clarity, including beneficial interests in A Ordinary Shares):

(a) to the PPF where the PPF has assumed responsibility for the BSPS pursuant

to secfcion 161 of the Pensions Act;

(b) to 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 article 46 shall not apply to such Transfer.

46 Voluntary Share transfers

(1) 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 "Sale 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

article 46 (the "Proposed Transferee");

(c) the name of the Proposed Transferee's ultimate parent company and

controlling shareholders, if any; and

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

(2) The Transfer Notice shall not be effective if it does not contain the information set

out in article 46(1). The Transfer Notice 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 accompanied by

the Vendor's share certificates (or an appropriate indemnity) and (save as

hereinafter provided) may not be wilhdrawn.

(3) Within 5 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 shali 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 consenLs to the sale of all of the Sale Shares within 20 days thereof

to the Proposed Transferee 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 4G(3)(a) but not collectively in respect of all the

Sale Shares then all such other Shareholders shall be deemed to have served a

notice pursuant to article 46(3)(b) at the end of such 20 day period.

(4) In the event that a notice is/ or notices are/ served pursuant to article 46(3)(a) in

respect of all of the Sale Shares the company shall, by notice/ allocate the Safe

Shares to or amongst the other Shareholders in accordance with their 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 held 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 aforesaid 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 shaii be bound to transfer the Sale Shares

comprised in L'he 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

(exduding any direclors nominated by a defauiUng Shareholder) may authorise some

person to execute a transfer of the Sale Shares in accordance with the aforesaid

allocation En favour of the other Shareholders as aforesaid (the "Sharehotder

Purchasers") and the company shall hold khe purchase money in trust for the

Vendor. The receipt by Lhe 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 members in exercise of the aforesaid 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,

(5) In the event that: a notice is given or deemed to be given by all of She other

Shareholders pursuant fco article 46(3)(b), the Vendor shall be at liberty to set! 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 article 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 Nokice.

(6) The Board shall refuse to register any Transfer of any Share other than a Transl-er

permitted by or under and made in accordance with the provisions of the articles

which Transfer the Board shall register.

(7) All Shares transferred pursuant to this arfcicie 46 shall be transferred legally and

beneficialiy and free from all Encumbrances together with ail 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.

(8) 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;f;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.

47 Authority to complete transfers

If any Vendor or any Dragged Shareholders under article 50 fails to execute the

relevant documents necessary to effect a sa!e or transfer or accept an offer required

or agreed pursuant to article 46 or article 50 within 7 days of the required date under

those articles/ the other Shareholder (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 Shareholder, each of Lhem) by

way of security for the performance of its obligations under articles 43 to 48

(inclusive) or article 50 Lo act as its attorney on its behalf to do all things and

execute all documents necessary to effect such transfer or sale or offer. The

company may act as Lhe agent of any Vendor or any Dragged Shareholder to give a

good receipt for any consideration payable.

48 Share transfer instrument

(I) 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 behatf of:

(a) the transferor; and

(b) (if any of the Shares is partly paid) the transferee.

(2) No fee may be charged for registering any instrument of transfer or other document:

relating to or affecting the title to any Share.

(3) The company may retain any instrument of transfer which is registered.

(4) 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.

(5) Subject to article 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 Lhe transferee with

the notice of refusal unless they suspect that the proposed transfer may be

fraudulent.

(6) The directors shall promptly register the transfer of a Share where such transfer is

effected by way of the exercise by a holder of securiLy of its power of sale as regards

any Shares.

Compulsory Share transfers

49 Tag-along rights

(1) Subject: to compliance with article 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-aldng right in this article arises. In this

article 49, the Ordinary Shares in which the interest is to be transferred are referred

to as the "Relevant Shares"),

(2) Where the tag-along 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

"Offer") 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

Ordinary 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 Offeree's Tag Shares/ and the Offer shali olherwise be on Ihe same

terms as the proposed sale of Reievanfc Shares by the Proposed Transferor. The Offer

shall be open for acceptance by an Offeree for nol !ess Ihan 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.

§0 Drag-along righfcs

(1) If a third party (a "Buyer") shall make a bona fide arm's length offer to acquire aH

the Ordinary Shares upon terms and condtttons 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.

(2) When the drag-along right arises the Acceptor may by written notice to each of the

other Shareholders (each a "Dragged Shareholder") require a Dragged
Shareholder to sell its Shares and each Dragged Shareholder shall be entitled to

receive ils 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

Accepfcor (save that: a Dragged Shareholder shall not be obliged to give warranties or

indemnities save as to title to its Shares) to the Buyer simultaneously with

completion of the sale of the Acceptors' Shares to the Buyer.

(3) Written notice from the Acceptor under this article 50 shail oblige a Dragged

Shareholder to deliver up to the Buyer an executed transfer of their Shares and the

certificates for the same and to sign and execute al! other relevant documents in

connection with fche sale againsl payment of the price of their Shares.

(4) If:

(a) Lhe consideration payable to the Dragged Shareholder pursuant to this

article 50 is in the form of shares or ofchec securities in the Buyer; and

(b) in the reasonable opinion of the BSPS Trustee and/or 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 8SPS 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 Accepfcor exercising

its drag-along rights/ shall instead be required to sell their A Ordinary Shares to the

Acceptor (rather than the Buyer) upon equivalent terms as set out in article 50(2).
Following any Transfer of the 3SPS 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

51 Transmission of Shares

(1) If title to a Share passes to a transmitfcee/ the company may only recognise the

transmitfcee as having any title to that Share.
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(2) Nothing in these articles releases the estate of a deceased Shareholder from any

liability in respect of a Share solely or jointly held by that Shareholder.

(3) A transmiktee who produces such evidence of entitlement: to Shares as the directors

may properly 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 articles/ and pending any transfer of the Shares to another

person, has the same rights as the holder had.

(4) Notwithstanding the preceding articles of this article 51, transmittees 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 entitled, by reason of the holder's

death or bankruptcy or otherwise, unless they become the holders of those Shares.

52 Exercise of transmittees' rights

(1) Transmifcfcees who wish to become the holders of Shares to which they have become

entitled must notify the company in writing of thai wish,

(2) If the transmittee wishes to have a Share transferred to another person, the

transmittee must execute an instrument of transfer in respect: of it.

(3) Any transfer made or executed under this article is Lo be treated as if it: were made

or execuled by the person from whom Lhe Iransmittee has derived rights in respect:

of the Share, and as if fche event which gave rise to the transmission had not

occurred.

53 Transmittees bound by prior notices

If a notice is given to a Shareholder in respect of Shares and a b-ansmittee is entitled

to those Shares, the transmittee is bound by the notice if it was given to the

Shareholder before the transmitfcee's name, or the name of any person(s) named as

the transferee(s) in an instrument of transfer executed under article 52(2), has been

entered in the register of members.

Consolidation of Shares

54 Procedure for disposing of fractions of Shares

(1) This article applies where:

(a) there has been a consolidation or division of Shares; and

(b) as a result, Shareholders are entitled to fractions of Shares.

(2) The directors may:

(a) sell the Shares representing the fractions to any person including the

company for the best price reasonably obfcainable;
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(b) in L-he case of a cerUfEcal-ed Share, authorise any person to execute an

instrument of transfer of the Shares to the purchaser or a person nominated

by the purchaser; and

(c) distribule the nel proceeds of sate in due proporlion among the holders of

the Shares.

(3) Where any Shareholder's entitlement to a portion of the proceeds of safe amounts to

iess than a minimum figure determined by the directors, that Shareholder's portion

may be distributed to an organjsaUon which is a charity for the purposes of the law

of England and Wales, Scotland or Northern Ireland.

(4) The person to whom the Shares are transferred is not obliged to ensure that any

purchase money is received by the person enfciUed to the relevant Fractions.

(5) The transferee's tide to the Shares is not affected by any irregularity in or invaiidity

of the process leading to their sate.

Dividends and other distributions

5S Procedure for declaring dividends

(1) The company may by ordinary resolution declare dividends, and (tie directors may

decide to pay interim dividends.

(2) 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 recommended by the

directors,

(3) No dividend may be declared or paid unless il is in accordance with Shareholders'

respective rights,

(4) If the company's Share capital is divided into different dasses/ 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.

(5) 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.

(6) If the directors acfc 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.

55A 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 and/or A Ordinary Shares held by it on the dafce of the Shareholders'

resolution or directors' decision to declare or pay a dividend, its Relevant Percentage
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of the aggregale amount of any dividend declared and/or paid by the Company. No

dividend shall be payable in respect of the Deferred Shares.

56 Calculation of dividends

(1) Except as otherwise provided by the arUcles or the rights atLached to Shares, all

dividends musb be:

(a) declared and paid according to the amounts paid 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.

(2) If any Share is issued on terms providing that iL ranks for dividend as from a

particular date, that Share ranks for dividend accordingly.

(3) 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.

57 Payment of dividends and other distributions

(1) 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 Lo a bank or building society accounk specified by the disLribution

recipient either in writing or as the directors may otherwise decide;

(b) sending a cheque made payable to the distribution recipient by post to the

distribution recipient at: the distribution recipient'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 recipient either in writing or as the

directors may otherwise decide;

(c) sending a cheque made payable to such person by post to such person at

such address as the distribution recipient has specified 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 either in writing or by such other means as the directors decide.

(2) In the articles/ 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 joint holders/ whichever of them (s named first

in the register of members; or

(c) if the holder is no longer entitled to the Share by reason of death or

bankruptcy, or otherwise by operation of law/ the transmittee.
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58 Deductions from distnbufcions in respeefe of sums owed to fche company

(1) If:

(a) a Share is subject to the company's iien; and

(b) the directors are entitled to issue a iien enforcement noUce En 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 fn respect of that Share or otherwise to the extent that they are entitled to

require payment under a lien enforcement: notice.

(2) Money so deducted must be used to pay any of the sums payable in respect of that

Share or otherwise.

(3) The company must notify the disfcdbution recipient: in writing of:

(a) the fact: and amount of any such deduction;

(b) any non-paymenfc of a dividend or other sum payable in respect of a Share

resulting from any such deduction; and

(c) how L~he money deducted has been appHed.

59 Mo interest on distributions

The company may nol 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.

60 Unclaimed distributions

(1) Ail dividends or other sums which are:

(a) payable 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 until claimed.

(2) The payment of any such dividend or other sum into a separate account does not

make the company a trustee in respect of it.

(3) If:

(a) twelve years have passed from the dafce on which a dividend or other sum

became due for payment; and

(b) the distribufcion recipient has not claimed it,
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the distribution recipient is no longer entitled to that dividend or other sum and it

ceases to remain owing by the company.

61 Non-cash distributions

(1) 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).

(2) 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 recipient on the basis of thafc value in order

bo adjust the rights of recipients; and

(c) vesting any assets in trustees.

62 Waiver 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, or otherwise/

the notice is not effective unless it is expressed to be given, and signed, by all the

holders or persons otherwise entitled to the Share.

63 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 shall be entitled to be

paid/ 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 liabilities, that are available 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 right 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 is more than one

holder of the Deferred Shares/ such payment shall be made pro rafca 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: equai to the amount: paid up or credited as paid up, LogeLher with

an addifciona! £10,000,000, on each such Share; and

(c) 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

amounl: equal to the nomina! capita! paid up or credited as paid up on the

Preference Shares, and shall carry no further right of parUdpation in any

return of capital or other distribution of assets.

Capifcalisation of profits

64 Authority to capitalise and appropriation of capitalised sums

(1) Subject to the arUdes, 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 Ehe company's share premium

account or capita! redemption reserve; and

(b) appropriate any sum which they so decide to capjtalise (a "capitalised

sum") to the persons who would have been entitled to it if it were

distribuled by way of dividend (the "persons entil'led") and in the same

proportions.

(2) Caj3ita!ised sums must be applied:

(a) on behalf of the persons entifcied; and

(b) In the same proportions as a dividend would have been distributed to them.

(3) Any capitalised sum may be applied in paying up new Shares of a nominal amount

equal to the capitalised sum which are then allotted credited as fully paid to the

persons entitled or as they may direct.

(4) A capitalised sum which was appropriated from profits available for distribution may

be applied:

(a) in or 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 Fufly paid to the persons entitled or as they may direct.

(5) Subject: to the articles the directors may:

(a) apply capifcalised 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

becoming distribufcabie in fractions under this article (including the issuing of

fractionaf certificates or the making of cash payments); and
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(c) authorise any person to enter inlo an agreement wi£h the company on

behalf of all the persons entitled which is binding on them in respect: of Ihe

allotment of Shares and debentures to them under this article.

Part 4

Decision-making by Shareholders

Organisation of general meetings

65 Attendance and speaking at general meetings

(1) The Ordinary Shares shall entitle their holder(s) to attend, speak and vote at a

general meeting of the company. The A Ordinary Shares shall not entitle their

holder(s) to attend, speak or vote at: a general meeling 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.

(2) A person is able to exercise the right to speak at a genera! 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.

(3) A person is able to exercise the right to vote at a general meeUng when:

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

vote at the meeting; and

(b) that person's vobe can be taken into account in determining whether or not

such resolufcions are passed at the same time as the votes of all the other

persons attending the meeUng.

(4) 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.

(5) In determining attendance at a general meeting, it is immaterial whether any two or

more members attending it are in the same place as each other.

(6) Two or more persons who are not in the same place as each other attend a general

meeting if their circumstances 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.

66 Quorum for general meetings

(1) No business other than the appointment of the chairman of the meeting is fco be

transacted at a general meeting if the persons attending it do not constitute a

quorum,

(2) 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

re presen fcative of such Shareholder, if a corporation) shall constitute a quorum), two
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Shareholders entitled to vote upon the business lo be transacted (or their respective

proxy or duiy authorised representative, !f a corporation) shall constitute a quorum.

(1) If the directors have appointed a chairman, the chairman shall chair general

meetings if present and wifling to do so,

(2) 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 1:0 chair the meeting/ and the appointment of

the chairman of the meeting must be the first business of the meeting.

(3) The person chairing a meeting in accordance with this article is referred to as the
"chairman of the meeting".

68 Attendance and speaking by direcEors and non-Shareholders

(1) Directors may attend and speak at general meetings/ whether or not they are

Shareholders.

(2) The chairman 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 Eiolders of Ordinary Shares in

relation to general meetings,

to attend and speak at a general meeting.

69 Adjournment

If the persons attending a general meeting within half an hour of the time at which

the meeting was due to start do not constitute a quorum, or if during a meeting a

quorum ceases to be present, the chairman of the meeting must adjourn it. If:

(a) afc the adjourned meeting a quorum is 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 be a quorum, if he or they

together hoid(s) a majority in nominal value of such part of the issued share capital

of the company as confers the right to attend and vote at general meetings of the

company.

(1) The chairman of the meeting may adjourn a genera! 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 safely of any person attending the meeting or ensure Lhafc the

business of the meeting is conducted in an orderly manner.

(2) The chairman of the meeting must adjourn a general meeting if directed to do so by

the meeting.

(3) When adjourning a general meeting, the chairman of the meeting must:

(a) either specify the time and place t=o which it is adjourned or state that it is

to continue afc 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 adjournment

which have been given by the meeting.

(4) If the continuation of an adjourned meeting is to take place more than 14 days after

it was adjourned, the company must give 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.

(5) No business may be fcransacled at an adjourned general meeting which could not

properly have been transacted at Lhe meeting if the adjournmenl had not taken

place.

Voting at general meetings

70 Voting: general

A resolution put to the vote of a general meeting must be decided on a show of

hands unless a poll is duly demanded in accordance with the articles,

71 Errors and disputes

(1) No objection may be raised to the qualification of any person voting at a general

meeting except at the meeting or adjourned meeting at which the vote objected to is

tendered/ and every vote not disallowed at the meeting is valid.

(2) Any such objection must be referred to the chairman of the meeting, whose decision

is final.

72 Poll votes

(1) 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) afc a general meeting, either before a show of hands on that: resoiufcion or

immediately after the resull; of a show of hands on that resolution is

declared.

(2) A poll may be demanded by:

(a) the chairman of the meeting;

(b) the directors; or

(c) any qualifying person present and entitled to vote at the meefcing.

(3) A demand for a pol! may be withdrawn if:

(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.

(4) Polls must be taken immediately and in such manner as L-he chairman of the meeting

directs.

73 Content: of proxy notices

(1) Proxies may only validly be appointed by a notice in writing (a "proxy notice")

which:

(a) states fche 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 relation 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 !ess 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 general meeting.

A proxy which is not delivered in such manner shali be invalid/ unless the directors in

fcheir discretion accept the notice at any time before the meeting.

(2) The company may require proxy notices to be delivered in a particular form/ and

may specify different forms for different purposes.

(3) 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.

(4) 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.

74 Delivery of proxy notices

(1) Any notice of a general meeting must specify the address or addresses at which the

company or its agents will receive proxy notices relating to that: meeting, or any

adjournment of it, delivered In hard copy or electronic form.

(2) 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 it, even though a valid proxy notice has been delivered to the

company by or on behalf of that person.

(3) 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.

(4) 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.

(5) If a proxy notice is not executed by the person appointing the proxy, it must be

accompanied by written evidence of the authority of Lhe person who executed il to

execute it on the appoinfcor's behalf.

75 Amendments to resolutions

(1) An ordinary resolution to be proposed at a genera! meeting may be amended by

ordinary resolution if:

(a) notice of the proposed amendment is given to the company in writing by a

person entitled to vote at the general meeting at which it is Lo be proposed

not less than 24 hours before the meeting is to take place (or such later

time as the chairman of the meeting may determine); and

(b) the proposed amendment does not, in the reasonable opinion of the

chairman of the meeting, materially alter the scope of the resolution.

(2) A special 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 correct a

grammatical or other non-substantive error in the resolution.

(3) 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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76 Ho voting of Shares on which money owed fco company

No voting rights attached to a Share may be exercised at any general meeUng, at

any adjournment of it, or on any poii called at or En relation to it/ unless alf calls or

other sums presently payable to the company in respect of L-hat Share have been

paid,

Application of rules to class meetings

77 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 holders of any class of Shares.

PartS

Administrative arrangements

78 Company secretary

The directors may from time to time appoint any person who is willing to act as the

secretary for such term, at such remuneration and upon such conditions as they may

think fit; and any secretary so appointed may be removed by the directors.

79 Means of communication to be used

(1.) Subject: to the articles, anything sent or supplied by or to the company under the

articles may be sent or supplied in any way En which the Companies 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.

(2) Subject to the Companies Act 2006, the company may send or supply documents or

informaUon to Shareholders by making them available on a website.

(3) Subject to the articles/ any notice or document to be sent or supplied to a director in

connection with the taking of decisions by directors 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 being.

80 Deemed receipt of documents and information

(3.) 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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(2) Where the company sends or supplies a document or information by electronic

means and Lhe company is able to show that it was properly addressed, it is deemed

to have been received by the intended recipient 24 hours after it was sent.

(3) 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 available on the website; or

(b) if later, when the recipient received (or Is deemed to have received) notice

of the fact: that the material was available on the websifce.

(4} 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.

(5) 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.

81 Company seals

(1) Any common seal may only be used by the authority of the directors.

(2) The directors may decide by what means and in what form any common seal is to be

used.

(3) Unless otherwise decided by the directors, if the company has a common seal and iL

is affixed to a document, the document must also be signed by aL least: one

authorised person in the presence of a witness who attests the signature.

(4) 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.

82 No right to inspect accounts and other records

Except as provided by law or authorised by the directors or an ordinary resolution of

the company, no person is entitled to inspect any of the company's accounting or

other records or documents merely by virtue of being a Shareholder.

83 Provision for employees 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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Xndemnifcy and insurance

(1) Subject bo arlide 84(2) the company may indemnify:

(a) any relevant director or any relevant secretary against any liability incurred

by or attaching to that person in the actual or purported execution or

discharge of his duties, the exercise or purported exercise of his powers or

otherwise in relation to or in connection with his duties, powers or office;

and

(b) any relevant director against any liability incurred by him In connection with

the activlEies of the company or an associated company in its capacity as a

trustee of an occupational pension scheme (as defined in section 235(6) of

the Companies 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

liabilities incurred by him.

(2) This article does not authorise any indemnity which would be prohibited or rendered

void by any provision of the Companies Acfcs or by any other provision of law.

(3) Subject to the Companies Acts, the company may:

(a) provide a rdevant director and any relevant secrefcary with funds to meet

expenditure incurred or to be incurred by him in defending any criminal or

civil proceedings referred to in section 205(i)(a)(i) of the Companies Act

2006 or in connection with any application under the provisions mentioned

in section 205(i)(a)(ii) of the Companies Act- 2006; and

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

but so that/ in the case of a director/ the terms sefc out in section 205(2) of the

Companies Act 2006 shall apply to any such provision of funds or other things done.

(4) In this article:

(a) companies are "associated" if one is a subsidiary of the other or bofch are

subsidiaries of the same body corporate; and

(b) a "relevant director" means any director or former director of the

company or an associated company, and a "relevant secretary" means

any secretary or former secretary of the company or an associated

company.

85 Insurance

(1) 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 liability for the benefit of

any person who is or has at any time been a relevant officer.
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(2) In this article;

(a) "relevant officer" means:

(iv) a director or secretary or emj3loyee of the company or an

associated company or of any predecessor in business of the

company or an associated company; or

(v) a trustee of any employees' share scheme, pension fund or

retirement/ death or disability scheme for the benefit of any

employee of the company or associated company or of any

predecessor in business of the company or an associated company;

(b) "relevant liability" means any liability incurred by a relevant officer in

respect of any act: or omission in the actual or purported discharge or his

duties or in the exercise or purposed exercise of his powers or otherwise as

a relevant officer; and

(c) companies are "associated" if one is a subsidiary of the other or both are

subsidiaries of the same body corporate.
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