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PART 1 - INTERPRETATION

Defined terms

1. In the Articles, unless the context requires otherwise—

Advisory Member

AGM

Alternate Director

Articles

Appointed Chair

Appointer

Associated Company

Associate Member

Banking License

Bankruptcy

Board

Chair

Companies Act

Director

means a person who has been admitted as Member
according to article 4(3);

means the annual general meeting held on or around 1
March each calendar year;

has the meaning given in article 16;

means the Company’s Articles of association;

means anyone other than the Chair appointed to chair a
Board meeting, AGM or General Meeting;

has the meaning given in article 16

has the meaning given in section 256 of the Companies
Act;

means a person who has been admitted as a Member
according to article 4(4);

means a license issued by a competent authority in any
jurisdiction authorising the institution in question to
operate as a bank in that jurisdiction;

includes individual insolvency proceedings in a
jurisdiction other than England and Wales or Northern
Ireland which have an effect similar to that of bankruptcy;

means the Directors for the time being of the Company;

has the meaning given in article 22;

means the Companies Act 2006;

means a director appointed to the Board of the Company,
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Document

Electronic Form

Executive Director

Financial Market
Regulator

Founder Member

Full Member

General Meeting

Insolvency
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and includes any person occupying the position of
director of the Company, by whatever name called, but
for the avoidance of doubt excludes any Executive
Director;

includes, unless otherwise specified, any document sent
or supplied in Electronic Form;

has the meaning given in section 1168 of the Companies
Act;

has the meaning given in article 15(2);

means the competent authority in any given jurisdiction
who regulates the financial services industry. By way of
example, the Financial Market Regulator in the UK at the
date of these Articles is the Financial Conduct Authority;

has the meaning given in article 2(3);

means a person who has been admitted as Member
according to article 4(2);

means any meeting of the Members of the Company
other than an AGM;

means:

Q) in relation to a natural person:

(a) the making of a Bankruptcy order against
that person;

(b) the making by that person of a proposal
under Part VIII of the Insolvency Act
1986;

(©) a composition being made with that
person’s creditors generally in
satisfaction of that person’s debts; and

(d) without prejudice to the generality of the
foregoing, the occurrence of any step,
event, procedure or process analogous
to any of those set out in subparagraphs
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(a) to (c) in any jurisdiction in which the
person carries on business;

(2) in relation to any Company, corporation or
other legal entity which is not a natural
person:

€)) the making of an order for the winding up
of that person;

(b) the passing of a resolution for the
liquidation of that person (other than a
solvent voluntary liquidation for the
purpose of a bona fide scheme of solvent
amalgamation or reconstruction);

(c) the appointment of an administrator,
receiver, administrative receiver or
manager in respect of the whole or a
substantial part of the assets of that
person;

(d) a composition being made with that
person’s creditors generally in
satisfaction of that person’s debts;

(e) the making by that person of a proposal
under Part | of the Insolvency Act 1986;

() without prejudice to the generality of the
foregoing, the occurrence of any step,
event, procedure or process analogous
to any of the circumstances set out in
subparagraphs (a) to (e) in any
jurisdiction in which the person carries on
business;

and the phrase “Insolvent” shall be construed
accordingly.

Majority Decision means a majority of more than 50% of the Directors
present and Participating at a Board Meeting;

Member has the meaning given in section 112 of the Companies
Act;



Nominated Director

Ordinary Resolution

Parent

Participate

Proxy Notice
Relevant Director
Senior Associate
Member

Special Resolution

Subsidiary

Writing
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has the meaning given to it in article 28;

has the meaning given in section 282 of the Companies
Act;

in relation to a company, shall mean a company that
directly or indirectly owns 100% of the shares in that
company;

in relation to a Directors’ meeting, means Director that is
present and attending a Board meeting and
Participating shall be construed accordingly;

has the meaning given in article 48;
has the meaning given in article 54;

means a person who has been admitted as Member
according to article 4(3);

has the meaning given in section 283 of the Companies
Act;

has the meaning given in section 1159 of the Companies
Act; and

means the representation or reproduction of words,
symbols or other information in a visible form by any
method or combination of methods, whether sent or
supplied in Electronic Form or otherwise.

Unless the context otherwise requires:

(1)

(2)
3)
(4)
(®)

Other words or expressions contained in these Articles bear the same meaning as in
the Companies Act as in force on the date when these Articles become binding on the

Company;

Words importing the masculine gender include the feminine;

Words importing the feminine gender include the masculine;

Words in the singular include the plural and words in the plural include the singular;

A reference to a statute, statutory provision or subordinate legislation is a reference to
it as it is in force from time to time, taking account of:

(a) Any subordinate legislation from time to time made under it; and
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(b) Any amendment or re-enactment and including any statute, statutory provision
or subordinate legislation which it amends or re-enacts.

PART 2 - MEMBERSHIP
BECOMING AND CEASING TO BE A MEMBER
Membership
2. ) The Company is a not-for-profit organisation. Save as otherwise expressly stated in
these Articles, none of the income or property of the Company may be paid or transferred
directly or indirectly by way of dividend bonus or otherwise by way of profit to any
Member. Any income or profits generated by the Company shall be applied in the

furtherance of the objectives of the Company as a whole.

(2) The Company has four main classes of Members:

@ Full Members;

(b) Advisory Members;

(© Senior Associate Members; and

(d) Associate Members,

3) In addition, the Founder Members of the Company are such of the following as remain,
and have remained at all times since the date of these Articles, Members of the
Company:

(@) HSBC Holdings plc, a Company registered in England and Wales with
registered number 00617987 whose registered office, at the date of these
Articles, was at 8 Canada Square, London, E14 5HQ;

(b) Nordea Bank Abp, a Finnish corporation whose registered office, at the date of
these Articles, was at Satamaradankatu 5, FI-00020 NORDEA, Helsinki;

(©) UBS AG, a Swiss corporation whose registered office is at Bahnhofstrasse 45,
8098 Zurich, Switzerland.

Admission to Membership

3. ) The Members as at the date of these Articles and such other persons as shall be
admitted as a Member of the Company in accordance with the Articles shall be Members
of the Company.

2) No person shall become a Member of the Company unless and until:



®3)

@)

(b)

(€)

(d)
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That person has completed an application for membership in a form approved by
the Directors, stating whether the application is for admission as a Full Member,
an Advisory Member, a Senior Associate Member or an Associate Member.

That person has provided such evidence as to his qualification for admission as
a Full Member, an Advisory Member, a Senior Associate Member or an Associate
Member or as the Board may require and has provided such other information as
the Board may require;

The Board have approved the application; and

Has fully satisfied the applicable membership fees stipulated in article 5.

The Board shall be at liberty, in their absolute discretion, to refuse any application for
membership of the Company and shall not be under any obligation to give any reason
for such refusal to the applicant.

Membership Categories

4. Q)

)

Founder Members are listed in article 2(3). No person shall be admitted as a Member of
the Company as a Founder Member.

The Board may admit any person as a Full Member if, in the opinion of the Board is that
such person is:

@)
(b)

(€)

(d)

(e)

A bank holding a Banking License;

Any other supervised financial institution an entity that engages in payment,
securities, financial, insurance, or investment services or activities, and that, for
such purposes:

1. is (i) licensed by or (ii) authorized by or (iii) registered with a Financial
Market Regulator, and

2. is subject to supervision by a Financial Market Regulator;
A manufacturer of mobile communication devices or equipment which can be
utilised for financial transactions;

A mobile (Virtual) network operator that is a provider of wireless
communications services that owns or controls all the elements necessary
to sell and deliver services to an end user, or a mobile virtual network
operator that buys access to network services; or

An operating systems provider where an operating system in this context is
software that manages hardware and software resources on mobile devices.
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(4)
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The Board may, in their absolute discretion, admit any person as a Senior Associate
Member or an Advisory Member of the Company if they consider that it is desirable to
do so.

No person shall be admitted as an Associate Member unless, in the opinion of the
Directors:

(@) It is desirable to do so; and

(b) The person:

0] has less than 50 employees;

(i) has an annual turnover of less than or equal to €10,000,000; and

(iii) has a balance sheet total of less than or equal to€10,000,000.

Any variations or additions to, or deletions or revisions of, the classes of Member may
from time to time be determined by the Board and approved by the Members by passing
a Special Resolution. Notwithstanding the foregoing, the benefits and other rights of each
class of Member (to the extent not expressly provided by these Articles) shall be as
determined by the Board from time to time.

The Board shall not be required to give reasons for forming the opinions referred to in
paragraphs (2) to (5) of this article to any person who has submitted an application for
membership of the Company.

Membership fees

5 (1)

)

Each Member of the Company shall be liable to pay such membership fees (whether
payable on admission, annually, otherwise periodically, on an ad hoc basis or on any
other basis) as the Board shall from time to time prescribe.

The Board may prescribe different fees for the different classes of Members but shall not
prescribe different fees for different Members of the same class.

Termination of Membership

6. (1)

)

A Member may resign as a Member at any time by giving 7 days’ notice to the Board
and a sum of money equal to full payment of any and all fees and dues remaining unpaid
on the date of resignation. No refunds of any dues or fees shall be made in event of
resignation.

Membership is non-transferable, non-salable and non-assignable, except that any
Member may transfer its membership for the then current year to (i) a successor to
substantially all of its business and/or assets, whether by merger, sale or otherwise; or

9
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(4)

®)

(6)
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(i) to a Parent or to another company that shares the same Parent; in each case,
provided that the transferee agrees to be bound by these Articles, and such policies and
procedures as the Board may from time to time adopt.

It is possible, with the consent of the Board, for a Member to change its class if the
conditions for initial appointment are met. The membership fee payable in respect of any
given calendar year shall be that which is due from Members of the highest class of
membership that a given Member belongs to in that year.

If, in the opinion of the Directors, an Advisory Member of the Company ceases to be a
person who would qualify for admission as an Advisory Member of the Company under
paragraph (3) of article 4, then the Board shall be entitled to give that person notice of
the same and, on the giving of such notice, that person shall forthwith cease to be a
Member of the Company.

All Associate Members shall assess whether they continue to qualify for such
membership class at the date of each AGM of the Company, and shall inform the Board
in writing if that is no longer the case. Should the Board reasonably believe that any
Associate Member has ceased to be a person who would qualify for admission as an
Associate Member of the Company under paragraph (4) of article 4, then the Board shall
be entitled to give that person notice of the same and, on the giving of such notice, that
person shall forthwith cease to be a Member of the Company, or be offered to enter one
of the other membership classes.

Membership terminates automatically, without the need for any notice to be given by the
Company or the Member in question in the following circumstances:

In the case of an individual:

@) Death;

(b) Loss of mental capacity;

(© Insolvency.

In the case of a company:

(@) Winding up;

(b) Dissolution;

(c) Insolvency.

If any Member fails to pay any amount due to the Company, whether membership fees
or any other amount, for 60 days after such amount shall have become due, that

10
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Member's membership shall forthwith, and without the need for any notice to be given
by the Company or that Member, terminate but such membership may be reinstated at
the absolute discretion of the Board on the payment of all amounts due from that person
to the Company.

(8) If any Member fails to comply with the provisions of these Articles or with any rules or
regulations of the Company, adopted by or laid down in any Ordinary or Special
Resolution of the Company or any resolution of the Directors, then:

(a) The Board may resolve that consideration be given, at a meeting of the Directors,
to his expulsion from the Company. If the Board so resolve notice in Writing of
such resolution and of the date of the meeting of the Board at which his expulsion
is to be considered shall be given to the Member at least one week before such
meeting; and

(b) If at the meeting to consider his expulsion the Board resolve that he be expelled
from the Company, his membership shall terminate forthwith on the giving of

notice in Writing of such resolution to the Member.

9) In the event of a person ceasing to be a Member of the Company for any reason such
person:

(a) Shall not be entitled to any refund of any membership fees or other amounts paid
by him to the Company;

(b) Shall, without prejudice to any other liability, remain liable to pay any membership
fees or other amounts which were due from him to the Company on the date at
which he ceased to be a Member of the Company.

(© Any disclosure of the reasons, notes, or transcript from the Board to the expelled
Members shall be under its sole discretion and the rule of law for any judicial
inquiries.

PART 3 - DIRECTORS

NUMBER, COMPOSITION AND TERMS OF DIRECTORS

Subject to article 12, the maximum number of Directors on the Board at any time shall be 12.

No Member shall be represented by more than one Director on the Board.

A minimum of two thirds of the Directors on the Board should be appointed among Full Members
with a Banking License in their relevant jurisdiction.

One third of the Directors on the Board can be elected from any sub-category of Full Members,
Founder Members or Advisory Members.

11
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11. Directors elected to the Board at the AGM shall serve a term of one year. For the avoidance of
doubt, Directors elected to the Board at the AGM may be re-elected the following year in
accordance with the terms of these Articles.

12. (1)

(2)

(3)

In the event that a Board of 12 has been elected for a given year, and any Founder
Member is not represented on such Board, any such Founder Member shall be entitled
to appoint an additional Director to the Board.

Should any Director be appointed pursuant to this article, article 7 shall be deemed to be
amended so as to increase the maximum number of Directors permissible on the Board
to enable such Director to be validly appointed until the next AGM of the Company.

Should any Director appointed pursuant to this article be removed pursuant to paragraph

(2) of article 27, the effect of paragraph (2) of this article shall be reversed in respect of
that Director.

DIRECTORS’ POWERS AND RESPONSIBILITIES

The Boards general authority

13. Subiject to the Articles and any limitations imposed by any relevant statute, regulation or other
rule, the Board are responsible for the management of the Company’s business, for which
purpose they may exercise all the powers of the Company.

Members’ power

14. (1)

)

Subiject to the provisions of the Companies Act 2006, Members shall not be entitled to
direct the Board to take, or refrain from taking, specified action.

No Special Resolution passed by the Members invalidates anything which the
Board have done before the passing of that resolution.

Directors may delegate

15. (1)

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

(@) To such person or committee;
(b) By such means (including by power of attorney);

(© To such an extent;
(d) In relation to such matters or territories; and

(e) On such terms and conditions;
as they think fit.

12
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The Board may establish the position of Executive Director, for such term at such
remuneration and upon such conditions as they may think fit. The Executive Director, (if
any), shall preside over the day to day affairs of the Company under the direction of the
Board and the Chair, and shall perform such other duties and have such other powers
as the Board or the Chair may from time to time prescribe. The Executive Director is not
considered to be a member of the Board and as such shall have no voting rights.

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

ALTERNATE DIRECTORS

Alternate Directors

16.

The Board to

17.

(1)

)

®3)

(4)

(®)

1)

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

An Alternate Director shall be entitled: to receive notice of all meetings of the Board and
of all meetings of committees of Directors of which his Appointer is a Member; to attend
and vote at any such meeting at which his Appointer is not personally present; and
generally to perform all the functions of his Appointer as a Director in his absence but
shall not be entitled to receive any remuneration from the Company for his services as
an Alternate Director.

Any appointment or removal of an alternate Director shall be by notice in Writing to the
Company signed, or authenticated in such manner as the Board may determine, by the
Director making or revoking the appointment or in any other manner approved by the
Board.

Save as otherwise provided in the Articles, an Alternate Director shall be deemed for all
purposes to be a Director and shall alone be responsible for his own acts and defaults
and he shall not be deemed to be the agent of the Appointer.

An Alternate Director shall cease to be an Alternate Director if his Appointer ceases to
be a Director for whatever reason.

DECISION-MAKING BY DIRECTORS

take decisions collectively

The management of the Company is vested in the Board. No Member acting alone,
unless expressly authorised by the Board, shall have any authority to act or sign on
behalf of the Company, to represent the Company before any governmental authority,
to bind the Company, to cause the Company to assume or undertake any obligation,

13
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debt, liability, duty or responsibility, or to pledge any of the Company's credit or property.

The general rule about decision-making he Board is that any decision of the Board must
be either a Majority Decision at a meeting or a decision taken in accordance with article
18.

A Director attending a meeting of the Board that wishes to abstain from any vote on a
particular action or matter shall express such abstention in a clear manner for the record,
and the Executive Director, or such other person designated to fulfil such role for the
purposes of that meeting shall record such abstention with respect of such vote in the
minutes of the meeting.

Unanimous decisions

18. (1)

(@)

(b)

)

®3)

Subiject to the Articles, the Board may make a decision or resolve to take a particular
course of action in respect of the Company without the need to holding a formal meeting
of the Board if:

a decision of the Board is taken in accordance with this article when all
eligible Directors indicate to each other by any means that they share a
common view on a matter; and

such a decision may take the form of a resolution in Writing, copies of which
have been signed by each eligible Director or to which each eligible Director
has otherwise indicated agreement in Writing.

References in this article to an eligible Director are to a Director who would have been
entitled to vote on the matter had it been proposed as a resolution at a Directors’
meeting.

A decision may not be taken in accordance with this article if the eligible Directors would
not have formed a quorum at a Directors' meeting.

Calling a Board meeting

19. (1)

(2)

Any Director may call a Directors’ meeting by giving not less than five (5) days' notice
of the meeting to all other Directors or by authorising the Executive Director to give such
notice.

Notice of any Directors’ meeting must indicate—
(@) Its proposed date and time;
(b) Where it is to take place;

(c) If it is anticipated that Directors participating in the meeting will not be in the same

14
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place, how it is proposed that they should communicate with each other during
the meeting; and

(d) A general description of each item of business to be discussed at the meeting.

Notice of a Board meeting must be given to each Director, but need not be in Writing.

In circumstances where no notice or defective notice was served on any Director and as
a result a Director who was entitled to attend a Board meeting and vote on the matters
to be discussed at that meeting did not so attend, that Director may ratify any decision(s)
made at that meeting within 7 days of the meeting taking place by communicating such
ratification to the Company.

Attendance at a meeting waives a Director's right of objection to any failure by the
Company to serve notice or service of any defective notice in relation to that meeting,
unless the Director raises such an objection within the opening five minutes of the
meeting (in the case of an objection due to lack of notice) or as soon as possible during
the meeting in question once such Director becomes aware of the existence of a defect
in the notice he received.

If any Director objects to a particular matter being discussed at a meeting, the brief
details of which were not outlined in the notice for that meeting, they must raise their
objection at the time the matter is presented for consideration or else their right to object
will be deemed to be waived.

Participation in the Board meetings

20.

(1)

)

()

(4)

Subject to the Articles, Directors Participate in a Board meeting, or part of a Directors’
meeting, when:

(@) The meeting has been called and takes place in accordance with the Articles;
and

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

In determining whether Directors are Participating in a Directors’ meeting, it
is irrelevant where any Director is or how they communicate with each
other.

If all the Directors Participating in a meeting are not in the same place, they may
decide that the meeting is to be treated as taking place wherever any of them may
be.

For the purposes of Paragraph (2) and (3) above, each Director shall have the right to
Participate in a Directors' meeting by telephone, video conference call or any other
form of telecommunications equipment that allows that Director to hear, and to be
heard by, all of the other Directors at the meeting (whether physically present or

15
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otherwise) and may conduct business electronically where necessary (for example, via
electronic balloting).

Quorum for Board meetings

21. (1)

)

®3)

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

The quorum for Board meetings is half the number of Directors of the Company for the
time being, rounded down, or three, whichever is the greater.

If the total number of Directors for the time being is less than the quorum required, the
Board must not take any decision other than decisions to:

(a) Contact the Full Members or the Advisory Members or both with a view to
securing the appointment of further Directors;

(b) Call a General Meeting so as to enable the Full Members and the Advisory
Members to appoint further Directors;

(c) Take any other step they consider necessary or desirable to enable or facilitate
the appointment of further Directors.

Chairing of the Board meetings

22. (1)

()

©)

Casting vote

23. (1)

)

®3)

The Board may appoint a Director to Chair their meetings (the Chair).
The Board may terminate the Chair’'s appointment at any time.

If the Chair is not participating in a Board meeting, or if one has not been
appointed, within ten minutes of the time at which it was to start, the Participating
Directors must appoint an Appointed Chair.

If the numbers of votes for and against a proposal are equal, the Chair or Appointed
Chair of the meeting will have the casting vote.

If, in accordance with the Articles, the Chair or Appointed Chair of the meeting are not to
be counted as Participating in the decision-making process for quorum or voting
purposes a substitute chair must be appointed by those Directors present and entitled to
participate in the decision-making process for the business being considered.

Any substitute chair shall have all rights afforded by these Articles in respect of the matter

in question (including the right to a casting vote) as if they had been appointed the Chair
under article 22.

16
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Conflicts of interest

24.

1)

)

®3)

(4)

©®)

(6)

(7)

If a Director is interested with an actual or proposed transaction or arrangement with the
Company (the Conflicted Director), that Director is not to be counted as participating in
the decision-making process for quorum or voting purposes.

But if paragraph (3) applies, a Director who is interested in an actual or proposed
transaction or arrangement with the Company is to be counted as participating in the
decision-making process for quorum and voting purposes.

This paragraph applies when:

(a) The Director’s interest cannot reasonably be regarded as likely to give rise to a
conflict of interest; or

(b) The Director’s conflict of interest arises from a permitted cause.

For the purposes of this article, the following are permitted causes:

(@) a guarantee given, or to be given, by or to a Director in respect of an obligation
incurred by or on behalf of the Company or any of its subsidiaries;

(b) subscription, or an agreement to subscribe, for securities of the Company or any
of its subsidiaries, or to underwrite, sub-underwrite, or guarantee subscription for
any such securities;

(c) arrangements pursuant to which benefits are made available to employees and
Directors or former employees and the Board or any of its subsidiaries which do
not provide special benefits for Directors or former Directors; or

(d) the Directors who are not a Conflicted Director who are present of the related
meeting of the Board unanimously agree that the Conflicted Director is to be
counted as participating in the decision-making process for quorum and voting
purposes.

For the purposes of this article, in relation to an Alternate Director, an interest of his or
her Appointer shall be treated as an interest of the Alternate Director without prejudice
to any interest which the Alternate Director has otherwise.

For the purposes of this article, references to proposed decisions and decision-making
processes include any Board meeting or part of a Board meeting or any decision being
taken in accordance with article 19.

Subject to article 24(3), if a question arises at a Board meeting or of a committee of the
Board 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 to the Chair or Appointed Chair whose ruling in relation to any Director other
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than the Chair or Appointed Chair is to be final and conclusive.

If any question as to the right to Participate in the meeting (or part of the meeting) should
arise in respect of the Chair or Appointed Chair, the question is to be decided by a
decision of the Directors at that meeting, for which purpose the Chair or Appointed Chair
is not to be counted as Participating in the meeting (or that part of the meeting) for voting
Or quorum purposes.

Records of decisions to be kept

25.

The Board must ensure that the Company keeps a record, in Writing, for at least 10 years
from the date of the decision recorded, of every unanimous or majority decision taken by
the Directors.

The Boards discretion to make further rules

26.

Subiject to the Articles and any limitations imposed by any relevant statute, regulations
or other rule, the Board may make any other rule not stipulated in these Articles which
they think fit about how they take decisions, and about how such rules are to be recorded
or communicated to Directors.

APPOINTMENT OF DIRECTORS

Founder Members’ right to appoint and remove a Director appointed by them

27.

1)

()

Without prejudice to article 12, each of the Founder Members shall be entitled but not
required to appoint a single Director (who, for the avoidance of doubt, shall be an
employee of that Member). An appointment by a Founder Member under this article,
may only be made on or around the AGM but any such appointment shall be effected
before the election of any Nominated Directors.

Any Director appointed by a Founder Member under this article or article 12 may at any
time be removed from office by that Founder Member. Such removal shall take effect on
the delivery by the Founder Member to the Company of a notice in Writing signed, or
authenticated in such manner as the Board may determine, by the Founder Member of
the removal.

Nomination of directors and appointment of Nominated Directors

28.

29.

Subject to the Articles, Full Members and Advisory Members shall be entitled to nominate
a candidate who is willing to act as a Director, and is permitted by law to do so to represent
them on the Board (Nominated Director) and they shall submit their candidate’s name
(who, for the avoidance of doubt, shall be an employee of that Member) to the Company
within a time period set by the Board.

The election of the Nominated Directors shall be held on or around the AGM or a General
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Meeting.

The election of the Nominated Directors (including the counting of votes) shall be overseen
by the Executive Director or anyone who is from time to time been appointed to fill such role
in respect of the Company and if no such person has been appointed, the Chair or
Appointed Chair shall oversee the election (including the counting of votes) of the
Nominated Directors to the Board.

If, the Nominated Directors outnumber the seats available for appointment on the Board on
or around the AGM, a vote will be held by the Members before the AGM whereby the
Nominated Director who receives the most votes will be appointed.

If there is a tied vote between two or more Nominated Directors before the AGM and there
is an insufficient number of seats available on the Board to appoint the tied Nominated
Directors then the Nominated Director who has been a Member for longer time (or is the
representative of the longer-serving Member), shall be selected. In the event that both
Members have been Members for the same length of time, the out-going Board will vote to
choose among the tied candidates with the out-going Chair having the casting vote.

Where a Nominated Director is appointed as a Director under these Articles, the Member
or Members who nominated the Nominated Director shall not be entitled to put forward
another Nominated Director until that appointed Director:

(a) Ceases to be a Director; or,

(b) Notifies the Company that he is resigning from office and the notification
is to take effect at or before the conclusion of the next AGM or General
Meeting of the Company.

In any case where, as a result of death and/or Insolvency, the Company has no Members
and no Directors, the personal representatives or equivalent, in the case of a Company, of
the last Member to have died have the right, by notice in Writing, to appoint a person to be
a Director.

For the purposes of article 34, where two (2) or more Members die in circumstances
rendering it uncertain who was the last to die, a younger Member is deemed to have
survived an older Member

If, a Director ceases to be a Director under article 40 (a, ¢, d, e, g or i) then the Member or
Members who nominated that person may put forward a new Nominated Director to be
appointed as a Director at then next meeting of the Board.

If no person is put forward as a Nominated Director under article 36 and the Board decide
that the person that ceased to be a Director needs to be replaced then any of the other Full
Members or Advisory Members who do not have a representative on the Board shall be
able to put forward a Nominated Director to be appointed as a Director on or around the
next General Meeting in accordance with articles 38 and 39.
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If, at the next General Meeting, the Nominated Directors outhnumber the seats available for
appointment on the Board, a vote will be held by the Members on or around the General
Meeting whereby the Nominated Director who receives the most votes will be appointed

If there is a tied vote between two or more Nominated Directors at the General Meeting and
there is an insufficient number of seats available on the Board to appoint the tied Nominated
Directors then the Nominated Director who has been a Member for longer time (or is the
representative of the longer-serving Member), shall be selected. In the event that both
Members have been Members for the same length of time, the Board will vote to choose
among the tied candidates.

Termination of Director’s appointment

40. A person ceases to be a Director as soon as:

@)

(b)

(©)

(d)

(e)

(®

()]

(h)

(i)

That person ceases to be a Director by virtue of any provision of the Companies Act or
is prohibited from being a Director by law;

That person or the Founder Member that appointed, or the Members that nominated,
that person becomes Insolvent;

A registered medical practitioner who is treating that person gives a written opinion to
the Company stating that that person has become physically or mentally incapable of
acting as a Director and may remain so for more than three months;

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;

Notification is received by the Company from the Director that the Director is resigning
from office, and such resignation has taken effect in accordance with its terms;

The Member responsible for appointing them to the Board or for nominating them for
appointment to the Board ceases to be a member;

That person is otherwise removed in accordance with these Articles;

The Founder Member that appointed, or the Members that nominated, that person has
not paid its membership fees more than 90 days after the date such fees fell due; or

That person ceases to be an employee of the Member who they are representing on the
Board.

Directors’ remuneration
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No Director of the Company shall receive any remuneration for his services in his
capacity as a Director within the scope of the ordinary duties of a Director.

The Board may appoint one or more of their number to any executive office of the
Company and may enter into an agreement or arrangement with any Director for his or
her employment by the Company or for the provision by him or her of any services
outside the scope of the ordinary duties of a Director, which may include serving on a
committee of the Directors. Any such appointment, agreement or arrangement may be
made upon such terms as the Board determine (which may 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) and they may remunerate
any such Director for his or her services as they think fit.

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

Unless the Board decide otherwise, the Board 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.

PART 4 — AGMS AND GENERAL MEETINGS

ORGANISATION OF THE AGM AND GENERAL MEETINGS

Attendance and speaking at the AGM and a General Meeting

42.

1)

)

®3)

(4)

Every Member of the Company is entitled to attend and speak at the AGM and General
M eeting.

A person is able to exercise the right to speak at the AGM and General Meeting when
that person is in a position to communicate to all those attending the meeting, during the
meeting, any information or opinions which that person has on the business of the
meeting.

A person is able to exercise the right to vote according to article 44 at the AGM and
General Meeting when:

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

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

The Board may make whatever arrangements they consider appropriate to enable those
21



ARTICLES OF ASSOCIATION

attending the AGM and General Meeting to exercise their rights to speak or vote atit.

(5) In determining attendance at the AGM and 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 the AGM and
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.

Chairing the AGM and a General Meeting

43. ) If the Board have appointed a Chair, the Chair shall also chair the AGM and General
Meeting if present and willing to do so.

(2) If the Board have not appointed a Chair, or if the Chair is unwilling to chair the AGM or
General Meeting or is not present within ten minutes of the time at which the AGM or
General Meeting was due to start:

@) The Directors present; or

(b) (If no Directors are present), the Members present at the AGM or General
Meeting.

must appoint an Appointed Chair.

Quorum for the AGM and a General Meeting

44, ) No business other than the appointment of the Appointed Chair is to be transacted at
the AGM or General Meeting if the persons attending it do not constitute a quorum.

(2) Five (5) Full Members, each being a Member or a proxy for a Member or a duly
authorized representative of a corporation, shall be a quorum for the AGM or General
Meeting.

Adjournment

45, Q) If the persons attending the AGM or 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 Chair or Appointed Chair must adjourn it.

(2) The Chair or Appointed Chair may adjourn the AGM or General Meeting at which a
quorum is present if:

(a) The meeting consents to an adjournment; or

(b) It appears to the Chair or Appointed Chair that an adjournment is necessary to
protect the safety of any person attending the AGM or General Meeting or to

ensure that the business of the meeting is conducted in an orderly manner.
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The Chair Appointed Chair must adjourn the AGM or General Meeting if directed to do
so by the meeting.

When adjourning the AGM or General Meeting, the Chair or Appointed Chair must:

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

(b) Have regard to any directions as to the time and place of any adjournment which
have been given by the AGM or General Meeting.

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 AGM or General Meeting is required
to be given; and

(b) Containing the same information as such notice is required to contain.

No business may be transacted at an adjourned the AGM or General Meeting which
could not properly have been transacted at the meeting if the adjournment had not taken
place.

If the persons attending an adjourned AGM or 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 such
adjourned of an AGM or General Meeting a guorum ceases to be present, those persons
attending that adjourned AGM or General Meeting shall be deemed to constitute a
quorum for the purposes of that AGM or General Meeting only.

VOTING AT AGMS AND GENERAL MEETINGS

The right to vote

46. On any question put to the vote of an AGM or General Meeting:

(1)

)

Any Founder Members and any Full Members or Advisory Members shall have the right
to vote on a show of hands or on a poll, subject to paragraph (2) of this article.

If a Founder Member, Full Member or Advisory Member has failed to pay any
membership fees due from him to the Company for a period of 90 clear days after the
Company has demanded such payment in Writing, he shall not be entitled to vote on
either a show of hands or on a poll until he has paid such membership fees.

Voting: general
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47. A resolution put to the vote of an AGM or General Meeting must be decided on a show of
hands unless a poll is duly demanded in accordance with the Articles.

Errors and disputes

48. (1)

)

Poll votes

49. (1)

(2)

3)

(4)

No objection may be raised to the qualification of any person voting at an AGM or General
Meeting except at the AGM or General Meeting or adjourned AGM or General Meeting
at which the vote objected to, is tendered, and every vote not disallowed at the AGM or
General Meeting is valid.

Any such objection must be referred to Chair or any Appointed Chair whose decision is
final.

A poll on a resolution may be demanded, if such demand is made:

(a) in advance of the AGM or General Meeting where it is to be put to the vote; or

(b) at the AGM or General Meeting, either before a show of hands on that
resolution or immediately after the result of a show of hands on that resolution
is declared.

A poll may be demanded by:

@) The Chair or Appointed Chair;

(b) The Directors;

(© Two or more persons having the right to vote on the resolution; or

(d) A person or persons representing not less than one tenth of the total voting
rights of all the Members having the right to vote on the resolution.

A demand for a poll may be withdrawn if:

(@) The poll has not yet been taken; and

(b) The Chair or Appointed Chair consents to the withdrawal.

Polls must be taken immediately and in such manner as the Chair or Appointed Chair
directs.

Content of Proxy Notices
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Proxies may only validly be appointed by a notice in Writing (a Proxy Notice)which:

@) States the name and address of the Member appointing the proxy;

(b) Identifies the person appointed to be that Member’s proxy and the general
meeting in relation to which that person is appointed;

(c) Is signed by or on behalf of the Member appointing the proxy, or is
authenticated in such manner as the Board may determine; and

(d) Is delivered to the Company in accordance with the Articles and any
instructions contained in the notice of the general meeting to which they relate.

The Company may require Proxy Notices to be delivered in a particular form, and may
specify different forms for different purposes.

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

Unless a Proxy Notice indicates otherwise, it must be treated as:

(a) Allowing the person appointed under it as a proxy discretion as to how to vote on
any ancillary or procedural resolutions put to the meeting; and

(b) Appointing that person as a proxy in relation to any adjournment of the general
meeting to which it relates as well as the meeting itself.

Delivery of Proxy Notices

51. (1)

(2)

3)

(4)

A person who is entitled to attend, speak or vote (either on a show of hands or on a
poll) at the AGM or General Meeting remains so entitled in respect of that the AGM or
General 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.

An appointment under a Proxy Notice may be revoked by delivering to the Company a
notice in Writing given by or on behalf of the person by whom or on whose behalf the
Proxy Notice was given.

A notice revoking a proxy appointment only takes effect if it is delivered before the start
of the AGM or General Meeting or adjourned meeting to which it relates.

If a Proxy Notice is not executed by the person appointing the proxy, it must be
accompanied by written evidence of the authority of the person who executed it to
execute it on the Appointer’s behalf.

Amendments to resolutions

52. (1)

An Ordinary Resolution to be proposed at a the AGM or General Meeting may be
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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 AGM or General Meeting at which it is to be
proposed not less than 48 hours before the meeting is to take place (or such later
time as the Chair or Appointed Chair may determine); and

(b) The proposed amendment does not, in the reasonable opinion of the Chair or
Appointed Chair, materially alter the scope of the resolution.

A Special Resolution to be proposed at a AGM or General Meeting may be amended
by Ordinary Resolution, if:

(a) The Chair or Appointed Chair proposes the amendment at the AGM or 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.

If the Chair or Appointed Chair, acting in good faith, wrongly decides that an amendment
to a resolution is out of order, the Chair or Appointed Chair error does not invalidate the
vote on that resolution.

PART 5 - ADMINISTRATIVE ARRANGEMENTS

Means of communication to be used

53. (1)

)

®3)

Subject to the Articles, anything sent or supplied by or to the Company under the
Articles may be sent or supplied in any way in 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.

Subject to the Articles, any notice or document to be sent or supplied to a Director in
connection with the taking of decisions by Board 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.

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, and for the specified time to be less than 48 hours.

No right to inspect accounts and other records

54. Except as provided by law or authorised by the Board 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 Member.
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Provision for employees on cessation of business

55. The Board 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.

Indemnity
56. Q)
2
3)
Insurance
57. )
(2)

DIRECTORS’ INDEMNITY AND INSURANCE

Subiject to paragraph (2), a Relevant Director of the Company or an Associated
Company may be indemnified out of the Company’s assets against:

(a) any liability incurred by that Director in connection with any negligence, default,
breach of duty or breach of trust in relation to the Company or an Associated
Company;

(b) any liability incurred by that Director in connection with the activities 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); and

(© Any other liability incurred by that Director as an officer of the Company or an
Associated Company.

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

In this article:

(a) Companies are associated if one is a Subsidiary of the other or both are
subsidiaries of the same body corporate; and

(b) A “Relevant Director” means any Director or former Director of the Company or
an Associated Company.

The Board may decide to purchase and maintain insurance, at the expense of the
Company, for the benefit of any Relevant Director in respect of any Relevant Loss.

In this article:

(a) a “Relevant Loss” means any loss or liability which has been or may be incurred
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by a Relevant Director in connection with that Director’'s duties or powers in
relation to the Company, any Associated Company or any pension fund or
employees’ share scheme of the Company or Associated Company; and

(b) Companies are associated if one is a Subsidiary of the other or both are
subsidiaries of the same body corporate.

Limitation of Liability

58. (2) The liability of each member is limited to £1 being the amount that each member
undertakes to contribute to the assets of the company in the event of its being wound
up while he is a member or within one year after he ceases to be a member, for:

@ payment of the company’s debts and liabilities contracted before he ceases to
be a member;

(b) payment of the costs, charges and expenses of winding up; and

(c) adjustment of the rights of the contributories among themselves.
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