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SHAREHOLDER
CIRCULAR AND
NOTICE OF
GENERAL MEETING

ROTTERDAM AHOY, AHOYWEG 10,
3084 BA ROTTERDAM, THE NETHERLANDS
DECEMBER 10, 2021 AT 10:00 (DUTCH TIME), 09:00 (UK TIME)

THIS CIRCULAR 15 IMPORTANT AND
REQUIRES YOUR IMMEDIATE ATTEMTIOM

|rj-uu are i drny doubt abeut whet action to take, =] theuld seek YOI AT
personal advice immediately from a finandial adviser authonised under the
Financial Serdoes and Mearkeats At 2000 i YOl € in the LK o, |f'_,rr_1| e P,
Irom ancther approprataly outhorised finoncial odviser. [Fyou have sold or
transferrad all your shaves in Royal Dutch Shell ple {the *Compamy”™), please
give this decument and the cocempanying documents ko the stockboker or
ather agent through wham the sale o transfer wos effected for tronsmission

1o thee purchese,

Royal Dutch Shell plc

Exhibit 99.1




This Ciroular containg farwarddocking siatements {within the meaning of the LLS. Privote
Securitis lifigation Reform Act of 1995] concerning the financidl condiion, results of
oparations ond basirgsses of the Compamy. Al stoterants ofhar than siotements of historical
foct are, or may ke desmed to be, forwarddocking statemants. Forwandlacking siotamaents
o sictemants of futum sxpectations thet one based on management’s curmnt sxpectations
ared cumpiions and imeehe known ored unknesn risks ond uncenicinties thot could couse
achul msdts, parformance or events to difer matrially from those expressed or implied

i thase stabemants. Forwasdlooking statemants inchade, amaong other things, salements
caneniring th potenticl sxpesur of the Company o marke! risks and skstemants sepresiing
enanagement's epectstion, balish, astimates, leeecaits, projection and suurptions. These
forwarddacking siotements are identfied by their use of terms and phrases sechoas “oim®,
“ambition”, “anbicipate”, “balie”, “could”, “etimate”, "expect”, “goals”, “intend”, “may®,
'milushom!', -d# et 5'_ .Ohil:ﬂk'_ -m'_ -plﬂﬂﬂ? p 'pOF "_ ‘ri!ks'_ " d.‘l‘-,
“snak”, “should”, “wargat”, "will* and similar terms ond pheases.

There are a number of faciors that could alfect the future uplumlionsuf the l:un'pun)'
ared could couse those results to differ mateddly from those expressad In the loreasd:
locking statements inchuded in this Clreular, Including [without limitation]: [a] price
fluctsafions incrude ofl and nah.ru|9m.; |k} :hungis in demand for the Company's
preghucty; [e] cumancy Ructuations; |d] drlling and preduction remlts; (o) rassrves
astimates; 1] leas of market than ond industry compatition; [g] erdrenmantal

arvd phisical risks; [h] risks ossaciated with the identilication of witable patential
acquisition propaities and targats, and wessiihl negotiation and camplation of such
traractions; [i] the risk of deing business in developing couniries and countries wubject
1o intermational sanctions; (] legishative, judicial, fiscal and regulatory developments
inchuding regulatory measunes addressing climabe change; (k] econamic and financial
markat conditions invarous countries and regions; {1} political risks, including the risks

of axpropriation and renegofiation of tha terms of controcts with mmantal antities,
delays or odvancemants in the approval of projects ond delays in the reimbursement for
shared costs; (m] risks associoted with the impact of pandemics, such as the COMID.®
{coranavinus) cutbrack; ard (n] chongas introding conditions.

Mo assurance is provided that future dividend paymaents will match or sxcesd proviows
clivichand payrants, All forwardloolking sialements conained in this Circulor ane

sxprassly qualified in Sheir entirety by the couticnory siatermnts comained or relermed 1o

iry this section. Resden sthould net ploce undue meliance on ferwarddoaking statements.
Additional risk Fozten that may allect hatune revulls are contained in Reyesl Duteh Skall ple's
Fearen 200F boe tha yoar anded 31 Decambar 2020 [svalable ot wweathall com/fimstor
and wawwsec. gow]. Thesa risk foactors ohe axpessly quality oll farwardHooking stotemants
cantained in this Circular and should be comidend by the reader.

Each larwarddaoking statement speds anly o of the date of this Circukar, Meithar the
Company nor amy of its wbsidiaries undertoke any obligation to publicly update or
rvise any lorworddooking stotement as a result of new information, future evenls or other
information. |n|ig|1ta‘1|‘-sn risks, reaults could differ r:n'lnndfyF'Dm these sioted, imglied
ar Infered from the Forwur\d-ln-ul:ing statemants containad in this Ciroular.

Urlass otharwise indicated, oll mferences in this documant to {i| “Founds Steding”™ or "E° ore
1o tha lowul curmency of the United Kingdom, [i] “Euros”, are io the lowhul cumency of the
EL and [H] “US Dollars” or “$ are to tha lowhd culrnn:rnd thar Uritieed Statns of Amarica.

Sharehaldaers may not use any electronic addmas provided in this documant bo
communicate with the Company for any purposes other than those expressly stated.

Tha companias in which Bsyal Duteh Shall ple directly and indirecthy swrs imestmants
ara seporote kegal entities. In this Circular, the ferm *Company” is used to mfer to

Royal Dusch Shall ple; howesar, "Shall®, “we®, “us” and “cur® are somatimas used for
comrvaniance whars references o mada 1o Royal Dutch Shel ple andfor its subsidiaries
in genasal. Thase axpressions ore alio used whars no usehd purpose s served by
idarifying the porticulor company or companies.

Sharcholder Helpline: 0300 OBS 4975 [LIK] or +44 [0M00 085 4975

{for thase catside of the LIK)

Royal Dutch Shell ple - Shareholder services

Eequinitl, Aapact House, Spancer Road, Lancing, Wt Susiex BMNPP EDA, United Kingdom
Legal advisers to Royal Dutch Shell ple

Tha Comparry has baan advised In connecticn with cartaln aspects of the Simplificaticn
by Sloughter and May, Da Brouw Blackstors Wastbroak MY, Lubbess Boer Douma
andd Cravath, Swaine & Moore LLF,

Royal Dutch Shell ple

Ragistared in Englond and Walas, numbar 4366849

Risgistaned sflice: Shell Contre, londen, SE1 FMA, United Kingdam

Headquartars: Carel van Bdandilasn 30, 2594 HE The Hogue, The Mathardend:
Rugisbered with the Dutch Trade Register under numbet 34179503
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PARTI

LETTER FROM
THE CHAIR

Dear Shareholder,

PROPOSAL TO SIMPLIFY ROYAL DUTCH SHELL PLE

Yeur Board hos announced a proposal to omend Shell's Articlas of
Association (the “Articles”). This will enable a simplification of its share
structure and an increase in the speed and Maxbility of capitel and
pn(l[nliomﬁmls. T|'n;r Bnﬂr")dlmnﬂhn! the Simpuicmim will :.m,mghm
Shell's compatitveness and accolente both shareholder distributions and

dﬂhl{}l’c\! its strotegy 1o become o nedzefo emissons sy company.

The Simplification entails:

= establishing a single line of shares 1o eliminate the
complexity of Shells A/B Share Structure; and

= aligning Shell’s tox residence with its country of incorporation
in the UK by relecating Boord and Executive Committes (“EC")
|n|.~1:1ing:. and the CEC and CFC 1o the UE; and |:cl|1suq|lunl|'y
changing the Company’s name from Reyal Dutch Shell ple o
Shell pl:.

The undertying economic interests of existing Sharsholdars and holdars
of ADSs wil remain unchangesd.

In tha latter on pages 7 to @ of this Circular, the Board provides

tha hm:l@m-cnrhn- and recsons for the Simplil’bnum_, which wall prqw:da
the CQIHPI'.‘II‘I’:(\H“‘I{.I canmventional :ingh: share structure o enable Shell
tes ecamiptie e affectively. The Board strongly recommends that

el vl in Fervewir of the resolution sst ot ot the end of this Circular
{the “Rasclution”).

WHAT HAPPEMS NEXT?

A Ganaral Mmling has boen scheduled for Decembar 13, 2021

at which the Rescluticn 1o amend the .ﬂﬂir|r_|:._,-m. sat ot in Full at
tha wnd of this (_.ir\cllnr. will h-u Inhlu-r.l. Tha n-:licm:.{nr Shamholders
ane described on page 5 of this Circulor

QUESTIONS AND ANSWER SESSION

'We hove provided answers to some of the questions we expact you might
brcrvee at wewwshell.com/simphfication when you will also find @ video
massage from me. In addition, we will ke hosting an online quaston ond
answers wessson on Movember 30, 2021, details of which can be found
at www.!l\ﬂ".cnm‘.’!.'lnp“ﬂcﬂﬁcn. Fur I}u:r, -:'{I!.Ihlimhtl’.lrl abe be asked

via the shareholdear |'IIJ||:IIiIlI I:dﬂul'l: af which can be found Of rogue F s

of this Circulor] and at the General Mesting, scheduled to be held on
Dacember 10, 2021,

YOTING

Your suppo is importont o us, Regordless o whather you smply choose
te weatch the webcost of the General Moqmguvimlrl}- of ph:,-;iral:,r
attend the General Meeting, we strengly sncourage you lo vole your
Shares chead of the General Hu:t!'lha If‘lruugh the medium attributakl
tes thee wery theat you hold your Shees.

RECOMMENDATION

The Board believes that the Simplfication is in the best interests of the
{—.otr;mrrymd 5|‘mm|m&|un %0 wl'nnln .l'\crrxrhru_]h-. 'lht BQﬂr\d
strongly recommends that Shareholders vote in favour
of the Resolution to amend the Articles.

Yours fosithfully

SIR ANDREW MACKENZIE
Chair, Rerpal Duatch Shall ple
Movember 15, 2021

General meeting -
online options

o

O General Meeting will be broadoast live at 10000 {Dutch time),
000 UK time) on Friday Decembber 10, 2021, Sharehalders
who simply want lo walch the General Meating should log on

i tha web<cast at wwweshell. comygm,webcast and follow the
online instructions. Shareholders that want o vobe or ask questions
at the General J‘-"lmr‘lirg should access the virtual rasarting at
hatps: /b Jumicagm.cam. Details on each eption can be

Tewnd on pug_au-?d of this Cireular,

Shell Sharshelder Circudar and Motice of Ganeral Mesting 3




L3

SIMPLIFICATION OF
THE COMPANY

FROM: ROYAL DUTCH SHELL PLC

RDSB

RDSA

Ordinary and ADSs Ordinary and ADSs

- Dividand Raws

&1 Tha Shall Transgort and Trading Company Limited
BG BG Group Limited

SPNY Shall Petroleum MY

TO: SHELL PLC

Shell
Ordinary and ADSs

Dhvidends E E Dividends
vio the 1 Dividends
Dividend :
Accass :
Mechanism !
i
i
!
I SPNY SPNV
5
: | | | |
STT | BG Other subsidiaries 51T | BG Other subsidiaries
KEY FEATURES
Lines of shares Two lines of shares with equal il
& voting rights voting fights [As and Bs) One line of shares with equal voting rights
Location of Board
and EC meetings ML K
Location of
CEO & CFO = o
Tax residence
of the PLC L LI
Country
of incorporation LK Mo ehange
li!.l_l'bgﬁ Amsdendam, lc:-ildt.'lﬂ‘ e Yoork M :h:ngﬂ
: : : Ma changa to FTSE UK indax inchesion
Indexation FTSE UK and AEX indesntion Ma :hmgﬂ qwlmlm AEX inr]mc |'ru:|us|'on

Complex structure compared te compatitors

4 Shell Shoreholder Creular and Notics of Generol Mesting

Simplified share structure, increase in spoed
and flexibility of capital and perticlic actions




FART II

ACTION
TO BE TAKEN

Shares registered in your own name or held through
the Royal Dutch Shell Corporate Nominee

Yeun will herve pscanasd with this Cireuear a pufmbcﬂimd farm of proxy ['Fr\ux}- Furnl'] of Purml:c:umd w1i|'-3 instruction fom
{"CSN Waling Instruction Furrll']. The: Board is keen 1o ensure that the views of all imvestons are l'uf.amumh:d and, whether o
ot you intend to attend the General Mesting, you are therefore strongly wged 1o retum your Proy Form o CSM Vioting
Instruction Fom, or to submit your proxy of instnsction electrenically, as soon as possible and in omy event 1o reach Equinit
bry 10600 (Dutch timea], 047:00 (UK timea], on December 8, 2021,

IF you hove any questions relating to the completion and retum of the Proxy Form or 5N Vating Instraction Form, please
call the shamholder helpling cn 0800 085 4975 (from inside the UK] or +d44 (0} B00 085 4975 (fom outside the LIK).
The sharehaldar h&b|hnhqﬁoﬂ beatwpen 0830 and 17: 30 UK tima], M.nru'ln}rmfrirbg l:mcrllu'hng plblic I'snlidrl}-; in
England and Wales).

Coalls tor the helpline from outside of the UK will be charged at applicable imemational rotes. Different charges mey apply
1o calls made from mobile telephonas ond calls may be recorded and monitored for security and training purposaes.
The cparators cannot provide any financial, legal or tax advice.

Shares held through Euroclear Nederland (via banks or brokers)

The Board is keen to ensure that the views of all investons are represented. You are therefore strongly urged to contact your
bank or braker as scon as possible to arange to: {i) attend the General Meeting; (i) appoint a proxy to attend, spedk and
vata on your behall; and/or () give voting mstructions withcut attending the Genaenal Mesting, Altamatively, you can make
your choice electronically by accessing the website wensabnomro.com/evating and following the online instructions.

Ay instruction, whether by hard copy or by electronic means, must be recetved by 10:00 (Dutch time] on Decembaer 8, 2021,

Shares held through third party agents or nominees
(other than the Royal Dutch Shell Corporate Nominee)
The Board is keen to ensure that the views of all imesters are represented, I your Shares are held by a third party agent or

MoATmeeE, }ulcmﬂl‘n:lufofu :I.rnnghf ul‘gu(l 1= :pmﬂt dlf:n.'ll}' 1y them about how o exercise the vobes altached 1o thowe Shares
and / of hew 1o attend the General Mesting.

ADS holders

Thee Baarcd s ke b ensare that the views of holders of Americon Dgpog.ilru')- Shares ["ADSGs") cam mpmmmnd. |Fyr.m-nmc:
mﬂi;inmd I'lanf.yml o Il'iwdnr\qr strungl'f ulgod Inrmrphh}ur pmmrmhyjd voding instruction Fewern wehich wall lni;l q'lr.l.lmr-rj
bry the ADS Depositary {“ADS YVioting Insbucion Form®) and retum it by 12:00 {Mew York Gme) on December 7, 2021,

IFyou here oy questions rekating to the complation and retum of the ADS Voting Instruction Fermn, please contact the ADS
Depositary, JPMorgan Chase Bank, N.A. on +] 888 737 2377 [rem within the USA) or +1 851 453 2128 {from cutside
the USA] between 0700 and 19:00 [New York time), Monday to Friday [exchding public helidays in Mew York].

||’y|3u hald }ulrﬁD&s b-t,mnfmn'y 1|'m:u|g]|a bemk or bmknr. yOu ore urunglyurgndm contoct your bank or broker as soon
as pnuﬂ:llu abcut how bo aorcise the voles atiached to the Shrrnl.mpmmnlm"ry }luurﬂDSs.

Shell Shareholder Circuar and Notice of General Mesting




PART Il

EXPECTED TIMETABLE
OF PRINCIPAL EVENTS

PRIMCIPAL EVENTS EXPECTED TIME AND/OR DATE [4]

LATEST TIME FOR RECEIPT BY THE 12:00 [New York time) on December 7, 2021 [B]
ADS DEPOSITARY OF THE ADS
VOTING INSTRUCTIONMN FORMS

FOR THE GENERAL MEETING

LATEST TIME FOR RECEIPT OF 10:00 (Dutch time], 09:00 (UK time),

PROXY FORMS AND CSN

VOTING INSTRUCTION FORMS on December 8, 2021

FOR THE GENERAL MEETING

VOTING RECORD TIME FOR THE 19:30 (Dutch time), 18:30 (UK time),

GENERAL MEETING on DE{:EI'I'ILJEI' 8, 2021 [C]

GENERAL MEETING 10:00 [Dutch time], 09:00 (UK time),
on December 10, 2021

ANTICIPATED DATE Early 2022 [D]

OF THE SIMPLIFICATION

[A] The dotes and times ghven ore bosed oa current axgeciotions and may be sbject 1o chonge. B ory of the tmas ond e doties obove changs, the revied mes and for dotes will
ba announced vioo Regulatory Infomation Service

[8] Cnly thowe ADS holders wha hold ADSs ot 1700 [Mew York time] on Mowember 24, 7021 will ba sntithed o isstract the ADS Depositony to ansrcie the voting rights in respect
of tha Sy rap rasestad by their ADSq ot Ba Ganercl Meating,

[€] Onby thais Shassheldets cntha segiter of membaets of the Campany oot 1930 [Dutch Simad, 330 [UK tira], on Decombar 8, 7020 oris the cooe of o poitpanamant of
odoummens of the Genard Masting, ca.on 1930 [Dusch Smed, 1530 (UK tima), on th wihiich in twa darys [axcheding nanworking day] price to the time sat for the
peilpaned o adicumed Ganssal Maating] will ba artiled to attand aad e vete of tha Ganaal Masting

[D] Tha Samplification and the dete an which i becarsad sffactive ars subgect 1o a final decison of the Boord ond the complalios of cordulation with the Belevwant Shall Swf
Councls. There & no set limetable for this. Following opproval of the Reschution by Shoreboldars ond completion of the consshiotios with the Relevont Shell Stalf Councils, a firal
Bensd decaion wil ke ioken o 1o whathe: osd whes 1o procesd with the Sempllicoion. The Beard intesds va preceed with tha Srrzbicaiion as seen ai reasonably proctcsbls
providked that it remains, in the Boond's viesw, in the bast intesssts of the Compary ond Shoreholders as o whobs. ks moking its finol decison, the Booed will Lok inlo account o
rabevant foctors

Shell Shoreholder Creular and Notics of Generol Mesting




FART IV

LETTER FROM
THE BOARD

Dear Shareholder,

PROPOSAL TO SIMPLIFY ROYAL DUTCH SHELL PLC

Your Board hos announced o propasal to omaend Shell's Articles. This wall

encble o siqﬂﬂmﬁm of its share structune and on increase in the

arnd Flesdbility of capital and portiolio actions. The Board believes thet the
Sinplifbﬁﬁcl‘l wil :tl'nngll'lm Shell’s mmpulil.'mmub and accelerate both

shareholder distributicns and delivery of its strategy 1o become a net-zerc
STHSSIONS BNAERTY COMPIT.

I this latter we will give you the background to and reasons for the
Simplification. W will axplain why we consider the Simplification to be
in tha bost interests of tha Comparry and Sharsholders oo whols, and
wivy the Board strongly recommends that you vote in
faveur of the Resolution.

1. What are Shareholders being asked to approve?

'Wa are seaking approval from Shareholders to amend Shell's Articles,
These amendments relate to the deletion or amendment of certain
bespoke pravisicns concerming the location of the Group's headquarters,
general meatings and Board meatings, as well as the introduction of o
nuwrl:v\ﬁ:.'n:ln to grant the: Baaard the powvar ko :'lurlgq-ﬂw- fmp-rm}r's
neainee, A, susmeveary of the changes is set et in paragraph | of Part VI

of this Circular.

2. What is the Simplification?

The Simplification entails:

= astablishing a single line of shares 1o eliminats the
cn:rnphuilyn‘ 5|‘m"':..ﬁ,"ﬂ- Share 51ru|:1|.l\u;nnrj

= aligning Shell's tox residence with its country of incorporation in
the UK by relecating Board and EC mestings, and tha CEO and
CFO, to the UK; and consaquently changing the Company's nama
from Royal Dutch Shell ple to Shell ple.

The Board balisves that now is the right time to simplify Shall further,

In Febmuary this year, we published cur Powssing Progress strategy o
accelermte the transition of Shell to o net.zer emissions energy company
purposellly and prefitably. In August, we lounched our sepler, resired
arnd mshaped ceganisation to enable delivery of the new strategy:
Simplifying our share structure is the necd logical step and is a critieal
enabler for dalivering our strategy, making us more competitive and
qgiving us mare freedom ko seize opportunitias.

The Simplification cannat, howeeser, be implementad under the Company's
cumant Artiches as thase requine thal cortain mestings, and the Comperny's
headquarters, be in the Mathedands. The Board therefore proposes that
the Comgeany's Articles be amended to focilivate the Simphfication.

Shell Shareholder Circuar and Notice of General Mesting

3. Background to the current structure

Shellis incorporated in the UK bat has had Dutch tax residence since

the 2005 unification of M.V, Koninklijke Mederandsche Petrcleum
Mantschappij and The “Shell” Transport and Trading Company, pl.c.
uncler o single perent compeany, Reyal Dutch Shell ple {the “Unification™).
The pul'puwu“]'lu Unification wes e :Jlrpu[yl}lupnwim!. M‘pnrmﬂ
structure and improve governance with a norexecutive Chair, CEO and
a gingla board of nonexecutive and executive dirsctors. Sea Pant ¥ of this
Circular for further information on the background to the curment structura,

While the Unification created a single parent company for Shall

and mointined the historic balance batween its presence in the LIK
and the Matherlands, the Comparny’s unusual structura is compli for
Sharehelders and imposes several conatraints on the Compeany. Your
Besearel bheas exbwenys bean cloar thet it would seek to find & wey to remeove
these constraints, and 1o complete the process of simplification started
by the Unification in 2005.

4, Bonefits of the Simplification

Ohar compatitors bavwe o mon Flexdble sham sinucturs than we da,

A comentional single share structure will enable Shell to compaete

e anchwnl}- In Ptuﬁculnr it wall:

»  Allew for an accaleration in distributions by way of
share buybacks, as there will be a larger single pool of ordinary
shares that can be bought back. In Juby this year we started a
programma of shore buybacks with a view to distributing, together
with dividends, 20% to 30% of cash low from operations to
Shareholders, and in September we anncunced that we will
raturn 57 billien to Shamholders fram the sabe of the Cn:lmpe:lrr:,r':
Prrmicn cassats in the United States.

Shall considers factors such as markat price and Dutch dividend

withhelding e | “DWT*) 1o ensure it purchases those A Shares and

B Shares that have the lowest cost ko the Company. Buybacks of

A Shares are curnently subject to DWT, payoble by the Company.

This rechices the numbaer of Shares Shell con bary back econcmically

within a given pariod, and tharelors the pace ot which cash can

efficiently be retumed 10 Sharehalders through buybacks.
 Strengthen Shells abdity 1o rise to the challenges posed

by the energy transition, by managing its pertfelio with

greater agility. For example, under the Company’s current struchwre,

althcugh not under active consideration, a demerger would need 1o

align with both UK corporate kow and Dutch tax baw, adding material

complesity and potentiol uncaertomty to such transoctions.

Furtharmare, should the Company want to issue new B Shares, the

Divicdend Access Mecheanism must be axpandad, requiring price

cenfirmation from the Dutch Revenue Servce [the “DRS®).




PART I¥
LETTER FROM THE BOARD continued

= Allow the sale of assets from any part of the portfolio without
potentially constraining funds available to pay B Share dividends via
the Dividend Access Mechanism free of DWW,

= Improve Shell's investmant propaosition by hoving a single
lirvee cll.lmrus\, which is :.irr|1|nr fer irnaesions to understand ond walue,
Fu"nmring the: &rq:"ﬂ:lﬂnn, there will be no distinetion between the
Faemer & Shares and B Shares which will therscalter be known o
Cudinary Shares. With the Company’s tax residence in the UK,
dividands an the Ordinary Shanes will not attract DWT.

= Reduce risk for Sharehelders by simplifying and normalising
our shave structure in line with our competitcrs and most other glebal
companies. Cur curment shave structure is unasual, complesx and
subjact 1o constraints and may not be sustainekle in the long term.

See section | of Part V of this Gireular for Further distels of the contraints
of the curment structute which will be addressed by the Simphfication.

Th Simplification will also ratain the following:
Econemic interests of Shareholders. The Simplification will
not impact the underlying econamic interests of any Shorehalder and
allinvestoss will hold the same legal, ownership, voting and capital
distribation n-_gﬂs in Shell rlsll‘lq:,rdu

= Listing and index inclusion. The Shmn will continue to
bes Bstesd inn Londen and Amstardeam, and in Mew York (through
the ADS programeme), with continued FTSE UK inde inclusion.
W fully axpact thara to ba no chonge to the inclusion of the
Sheares in the AEX indeo.

= Employee share plans. The Simplification will not couse
Qlll;hrﬂingmurﬂswﬂnr!h@ Slw" 5|1|.1re Hrln; bo vest or |r|1w

= Corporate governance. The Simplificction will have no effect
an Shell's cofparale governance structurs cther than the location
of its Board and EC meetings, and Shell will remnain subject to the
UK Corporate Governance Code 2018, There will be na matarial
change to the remuneration armngements for the Executive Directors
meowing to tha UK, Thay will recaiva relocation benefits ond
time-limited housing support. We will next submit cur Executive
Directors’ Remunaration Policy to a vate as part of the nommal
l::(c|n in Mu}r?ﬂ?:l

= Dividend currency: The process to ebect for dividend cumency
will resmain the same. Ses section 2 of Part VIl of this Cireular for
detais of dividend amangements following the Simplification.

5. Delivery of the Powering Progress Strategy

Shall's Fowaring Prograss strategy to occalenate the transition of its
bnsinenss Yo nel-zoro emissions, creating wale for Shoreholdars, customens
and wider society through o discipined cash allocotion Famewark and
figoreus approach 1o diving down carbon emissions, remains unchanged.

The: Company's recently announced targel o reduce Scope-| and
Scope-2 absolute emissions by 50%% on a net basis by 2030 compared
o 2004 levels, coupled with its strong finoncial pedformance, show not
only a firm comiction in the strategy but also its ability to deliver valus.
Continued strong cash generation has matenally improved the bolance
sheot, The dividend, which Shell is targeting to grow at 4% per onrum
:d:jacl (1= err' rﬁm;vml,nnr'll‘wrmnﬂyinlrwllmd :l'u:ru l':u'yhucl
programme, ane based on the policy of total sharsholder distibutions in
the reange of 205 to 30% of cosh flow from operations. The Comparny’s
capital allscation framewerk and cath priorities remain unchanged.
Thea Simphfication will provide the Company with greater Basbility

i daliver on these priorities and eocelerate the dalieny of our
Powsering Progress strategy.

&. Shell's continued prasence in the Netherlands

Shell is proud of its Anglo-Dutch heritage and will continue to be a
sigmificont employer with @ major presence in the Nathedands, The
Group's Projects and Technology division, its global Upstream and
|nlq9'riud Gas businesses and ils reneswable nnqrg'm haks reenain
locaied in The H:gun. Shall's -B.'uwhg [presEnce inoffshore w'nr.l, the
Ww:nmldnci:l'cn 1 b & weoslchscale low-carban I:i:luol: p‘nnh:ll the
Energy and Chemicals Park Kotterdem, Shell's plan 1o build Eurcpe's
biggest electrolyser in Rotterdam, and its intention te participate in the
Porthos corboncapture and storage preject all underling the imperance
af the Metherkands to Shell's enengy transition activities. Mearwhile, Shel
remains committed to existing projects and activities, inchuding supporng
Mederdandse Aardolie Maoatschoppij BY as it sofely closes the Groningen
Taaeld. We unﬁdpﬁlu]ilrﬂuﬁ =.bn*'nl&| impact aned nvo forced redundancies
as a result of the Simplification.

7. May 2021 District Court ruling

The Simplification will have ne impact on legal proceadings
relating te the dimate ruling issued by the District Court
in The Hague in May 2021 or any other legal proceedings
currently in progress,

8. Change of the Company‘s name

Matwithstanding Shall's contimsed and sigrificant presence in the
Metherands, it is anticipated thet the Compamy will no longer mest
the conditicns for using the honorary Royal designation. Carrying the
dasignation has been a source of immansa pride and honour for more
than 130 years bat, after very careful consideration and subject to
Shareholder appraval of the Reschation, the Boord intends to change
the Compeany’s name from Royal Dutch Shell ple to Shell ple.

9. Potential costs related to the Simplification

The Simplification may result in Shell incurring certain tax costs. These
include a componate income tox exit tax change which is not expected 1o
ba matedial. In addition, o proposed bill has been submitted 1o the Dutch
Parliamant intreducing a DWT axit to. The Board, having considered o
mrgaoflmmmh&rghgd advice, expacts that the Company will
ultim bul}' ot mour amy AW it fo ccnsll un:“:nbwu: theat the berefits
of the Simplification outweigh the pobential costs, including any DWT
wail lﬂxtl‘iul'gq, when assessed on o rsked bass

Further details in relation to these potential costs, including an
explonation of the Board's assessment of the likelihood of o DWT exit
to charge becoming poyable, ore sat cut in Port V of this Circular.

10. What happens next?

General Meeting and Sharehalder vote

Sut cout et the end of this Cireular is o natice convening the General
Mating, which is to be held al Retierdam Ahoy, 10, 3084 Ba,
katterdam, the Metherdands ot 10:00 {Dutch time, 09:00 UK tima), on
Dacembar 10, 2021, at which the Resclution to amend the Artickes will
be proposed. The Resclution is set cut in full in the Motice of Genaral
Maating. Vioting on the Resclution will ba taken on o poll 1o reflect the
numbar of Shares held by o Sharshcldar, The Reschubion is o Specia
Resalution which requires the approval of at least 75 per cent. of the
wvortes cost [in person of by prosy) at the meeting to be passed.

Shareholders may attend and participate in the General Maeting both
physically or virally, or simply watch the webcoas, which will be
broadeast lve on the day of the General feating, bare information on
this is included within the notes saction of tha Motice of Genaral Meating.
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Employes consultation
The timing of the implementation of the Simplfication is subject to
the completion of conultation with the Relevant Shell Stoff Councils.

Action to be taken

Yeour support is h‘@bl'tﬂﬂl to us. El:gnrr"u:.s of whuther you
:lrllFJ]- choose towatch the webcast or 'm1u.1||'y of Pl'l':fw’]""f(:l“l]nd the
General Mesting, we stronghy encourage you to vobe your Shares aheod
of the meating.

IF you hoave any queries relating to this Circular or attending and voling
at the General Meeting, please telephone ow Registror, Equiniti, on
thex shareholder halpline [details of which can be found on page 2

af this Circular).

Board approval

Fellowing approval of the Reschation by Shareholders and complation

of the consultation with the Relevant Shell Staff Councils, a final

Board dadision will ba taken as to whather and when to procesd

with the Simplification. The Board intends to proceed with the
Simplification as soon as reasonably practicable provided
that it remains, in the Baard's view, in the best interests of
the Company and Shareholders as a whole. In making it final
dmiﬁmn‘, the Board will take into account all relevant factors.

Firal Besard approval will ancble the simplfication of Shall's /B Share
Structure ko create a single line of shares, the olignment of Shall's tax
residence with its country of incorporation in the UK by relocating the
CEC and TR ta the UK, whare Ff.nnr.l ercl mrm1in[|:.wﬂ alsa Im
harddd, and the consequent change in the Company's nome to Shel ple.

Recommendation

The Board bebevas that the Simplfication is in the best interasts

af the Comparry and Sharehelden os o whole. It will provide us with
greater fexibility to implament cur Powearing Progress strotegy ot pace,
supporting the acceleration of Shell’s transition to a net-zerc emissions
company and creating volue for Shareholdars, customers and wider
society. Accordingly, the Board strongly recommends that
the Shareholders vote in favour of the Resolution te
amend the Articles.

Yeaurs Faithiully
SIR ANDREW MACKEMIIE

Chair, Hu':ml Dutch Shall plc
Maovember 15, 2021
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| PARTY

STRUCTURAL BENEFITS AND
COSTS OF THE SIMPLIFICATION

In 2005, Shel complated its Unification which scught to simplify
the previous duakparent structure ond imgeove govemance with o
nenexecutive Chair, CEO and o single board of nonrexecutive and
eomcutive directors. The Unfication resulted in the Company being
a LK Pl: wilh beax residdence in the Matherands,

Hewever, Dutch tax residence could have resulted in formes shareholders
of The Shall Transport and Trading Comparny Limited {formarly The “Shall®
Transport and Trading Company, pl.c.) [*5TT°) bacoming subject to DWT
- ata 25% rate at that time - on their dividends. Furthermore, fermer STT
sharehcldars residant in the UE would have lost the benefit of the UK tox
crochit nystam,

The: cusrent A/B Share Structue was therefon introduced te miligate the
patential impoct as deseribed abeve en former STT sharehalders. Under
the cument structure, dividends on A Shares are subject to DWT while
dividends on B Shares are not, i paid from a UK scurce. To allow B Share
dividands to be UKsowced, a Dividend Access Mechanism was created
undar which a Dividend Access Share was issued by 5TT |and ancther
ml‘.ry BGGrmlp[‘c n 2G|5f 1 I|'n tnu.iwn(q ﬁﬁdomi.ﬁm:. Trust
1o crrange for paryment of dividends to the B Shareholdaers.

It wess mot envisaged ot the time of Unification that the current structune
would provide a permanent sclution. Dutch ministerial statements in
2005 and 2006 hod swggested that DWT had ne future and should ba
abolished over tima. In 2018 the European Commission commenced an
informal revianw of the compatibility of cur Dividend Accass Machanizm
with ELJ state aid niles,

The: Company’s strscture senaed an important purpese in implementing
Unificaticn in 2008, and unce then the Compary has feund workoalble
solutions within the constraints of the curment structure to be able ta
implemant major aoquisitions, dispasals and returms of capital to
Shanehclders. However, as mentioned in the letter from the Board in
Fart IV of this Circuder, the Company's curmant stnscture comes with
cortain constraints, hindering the Comporny's obility to execute

cerlan corpomte actions slfectively and afficiently.

The: kary banefit of the Simplification is 1o remows these comtraints,
thesreby increasing the Comparny’s compalitieness, enbancing valie

for Sharehclders and enabling the Compary to implemant the Powering
Progress strategy at pace, by execufing corporate actions in tha mast
efficiant mannar. Further datails of how the Simplfication would achieve
this are sat out in paragraph | below. Please note that the corporate
actions and transactions mlered o am for illustrative purpeses onky,
and Ihﬁf inchmion :l'lcuH nol l:qlnkm u;mhgihnl CITY Cu Of
mane of such acions or transactions are under active consideration.

Cartain costs mery be incurmed Ly the Comparny as a result of the
Simpliicaticn. Those which may be significant are described in
paragraph 2 below.

1. STRUCTURAL BEMEFITS OF THE SIMPLIFICATION
1.1 Returns of value

The cument structure alfects the Comparny's ability to execute large
share buyback programmes of poce os.o means of retuming vabs
le Shewraholdars.

Share buybacks

Buybacks of A Sharas and /or & Shares an subject to DWT, payable

by the Company, under certain circumstonces. As the Company wil

bury back those A Shares or B Shares that have the lowest cost to the
Compary, after taking into account factors such as market prce and any
DWT payable on the Buyback, the Company has typically only bought
back sither A Shams or B Shares ot oy one time, which reduces the
namber of Shares that can be bought back an any given day. Buybacks
af A Shares are currently uibject to DWT [payable by the Company| to
ther exient the A Share price maeeeds the capital base per A Shame at o
grossed-up rate of 17.45 per cent. Barybacks of B Shares are currenthy not
subject to DWT provided the shara price i balow the copital base per B
Share - if the B Share price rises above that level, avy amounts paid in
RO |;n‘ thent ||wa| Wirlnllmd DT [pnyd:\leh‘rlhg Cmqmrry] ol

a grossedp rate of 17,65 par cont,

Aceordingty, the Company's erdinary course buyback pragramme is
cumenthy fecused on B Shares onby. Given that the sofe harbour to the
UK Market Abuse Regulation limits the volume of shares which con
ba repurchased on a qualifying trading venue on ony given day to

25 per cant. of the avernge daity volumea on that venue, the Company
is restricted in the number of buybacks of B Shares it can underioke,
With a :.'l15_fo fine |:n‘‘.':.:||1|:|.irar.|r:'I Sheares which will nat be :ul:vfncl b
DWT considermations, the Compeny would, within limits opproved by
Shareholdars, have greater lsdbility 1o execute large shan bugbock
programmes meaore quickly. This is relevant in the context of ordinary
courss share buybacks, and alo when retuming procesds from assat
disposdls to Sharsholders, such as the $7 billion that will be distributed
1o Sharshaldars following complation of the recently announced

Permian divestment.
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1.2 Equity issuances

(&) Equity consideration

Under the cusrent structus, issuing new B Shares which may benefit from
the Dividend Access Mechanism requires confirmation from the DRS. &t
cannot be assumed that such confirmation woald be abioined | mu#d‘_
In FS the DS confermed that the Compu'rrcmld s B share
consderation when it D\‘.Fm'ud b\:lucqt.u BE b}rm}' of a UK scheme

of arrangement, mimoring the manner in which the initial B Shares wens
issued at the time of Undication. If the Company hod implamanted the
acquisition by way of a takeover offer, that DRS confirmation would

not have applied, The Company therefors stated ot that time that # it
changed the acquisition sinucture to be o centroctual takeover offer, the
shara considaeration would, instead, consist of A Shares. I the DRS ware
e teaker s scamer capprocach in future, this weaild it the Compersy’s
ﬂ:aiuﬁ)' lex ilq:luml\l the u:quiﬂ'h':nofﬁl'l.hur LK targets I:t)'w\hy af

a controctual tokeover offer in exchange for B Shares fwhich could

put the Company ata compatitive disacantage with respect toa
compating UK bidder).

(B) Serip dividends

IF the Company ware to offer a scrip dividend altematie toits
Sharshaldars, than onby A Shores could be offered under the current
atructure |because isuing nevw B Shares which may benefit rom the
Dividand Accass Mechanism requines prior confirmeation from the DRS).
Holders of B Shanes who elect to receive the scrip dividend would receive
A Shawes, which has DWT implications for certain Shareholdars. The
Simplification would therafome make any cffering of o scrip dividend

as simple as it is for the Company's compatitors.

(C) Equity raisings

Hmrirlg A Shares ond B Shares oumplindm n'l'.!ing l;u:'.l'hl,r oﬂpﬂnl chue
tir the diffesent prices at which the A Shares and the B Shares trade
and the impact of this on pricing the offer. In raising equity capital (as
with other significant comporate actions), the potential for differences in
the price of A Shares ond B Shares con abe lead to troding arbitage
batwean the two lines. The teo bnes also add complaxity by requiring

a decision on whether to mise equity capital through a single ne or bath,

The S'lnplir'l:nﬁ\:n wicnild remowve this pﬁmdﬂfqmrﬂiuiurﬂ cmpluﬂy
and thenefane provide greater fedbility for the Compeany o mise
aquaty tq:acﬂ

1.3 Demergers

Under the current structue, as UK company low end Dutch tox low
ane not aligned, if the Comparny wished to demarge a significant assat
ar business, tha most straightforward way to achieve this (ky way of o
dividend in kind to Shareholders of the shares in the demerged business)
ol resalt in o grossedup DWT cost for the Comparry, ARemative
atructures could be used 1o effect a demergar ﬂ-nlu. ot subject ta DWT,
auch i (i) a UK schame of amangement | by e rechuction
af capital, or [ii] a UK scheme of reconstruction. Herwever, both of these
methods can prove comples: and time-consuming due to the need to
seak court approval for the demergar. In particulae, use of the schema of
reconstruction method is uncommen and coms with on inc
axecution risk. The Simplification would align the compeany and tax lows
apphicable to the Company and hence remeove the material complesdties
and uncerainties created by the need 1o find a structure which is optimal
unelar bath LK company kaw and Dutch ten low.

1.4 Supporting dividends announced on B Shares
with UK distributable reserves

The cument structure macns the Group needs to mantain pools of

distributable reseres in each of STT and BG which are sufficiant o

O |huunmnln{mry&uﬂnrﬂ ennaunoed h}- ﬂanmpnnym the

B Shares o as to ollow them o make distributions va the Dividend

Acoess Mm:l'u'l':.m.

Bafore replenishment, these resarves are expected to be sufficient to pay
dividands to B Shareholdars threagh the Dividend Access Mechanism
for around 10 years at cument dividend levels,

Howeer, cver the lang-tarm, it may not be possible to sustain sufficient
pooks of UK distributable reserves, for example if Group dividend levels
are materialy increased but income generation in 5TT o BG - dirscly
of indirectly - demonstrates sustained wedkness.

Furthenmaore, the Compary’s UK distributable reserves meay not be
sufficiant te cover any special diidend on B Shares which it many wish te
pery theough the Dividend Access Mechanism, for sxampla os the rsult
of disposals,

Ir excdedition, the Cireup's need to maintain sufficent UK distributable
reserves s a matter of prudence could prevent the sale of asets fram
part of the portiolio if such sales might constrain dividend payments for
B Shares via the Dividend Access Machanism which are not subject to
DWT. A similar constraint applies o significant internal restructuring

of the Group's portfolio, This means that such decisions might not

be driven excheively by value and strotegy considerations.

The Simplification mmeves the mstrictions described obowe and themdons
provickes the Compary with greater fesdbility to optimise its structure,
businesses and assats in future, including where within the Group assets
are owned and how distibutions are made to Shareholders (for example,
decisions batween dividends and share bargbacks).

1.5 Differences botwean A Shares and B Shares

for investors
A aullived in the letter from the Board in Part I of this Girculor, the
Company's A/B Share Stuctune is not typical ameng our eompatioe
and mest other glebal companies, which tend to operate with a single
line of shares, Differences batween the A Shares and the B Shares are
nat abwoys well undenstood, and the complexity of the Company's A/
Shara Structue can rmise quastions from investors, For exampla, one
complication some imestors face is establishing the consequences of
wming or disposing of either A Shares or B Shares, toking info account
price diferences between the two bines of shanes, their cwn tax
cincumstances and the jurisdiction in which they ane nesident. Moving to
a single line of shares will aign the Comgarny vith its compatiton and
maost other global companies and could make the Company o mone
attractive investment proposition in the equity copital markets.
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| PARTY

- STRUCTURAL BEMNEFITS AND

COSTS OF THE SIMPLIFICATION continued

2. COSTS OF THE SIMPLIFICATION

Cartain costs may be incurmed by the Company as a result of the
Simplification. Those which may be significant are described balow,
Showld any such costs arise, the Compamy will bear them rathar
than |passing thes onte Sharsholders,

2.1 Corporate income tax

The Board has been advised that a reasonable estimate of the overall
Dutch eomporata income tax payable as o reslt of the move of tax
residence is in the ronge of $0 to $0.4 bilion. This represents the net lax
payable on gains that may arise in the Metherands on the meve of tax
mesidance after taking inte account the uiilisation of mdsting tax losses
and ather tox attributes ot the time of the move of tox residance. Whilst
Duteh e lepar is clear that a taxable HL-‘! ey carisan oo el the meathed
u[oﬁl:ulﬁt‘mg uich usu'n is undefined. This will thersfore be discussed
with the DRS. There is arisk that the DES meay take a different position
on the interpratation and opplication of the to baw, and the final
outcome, possibly after liigation, may be different, However, the

Board has been advised that @ material increase bayond the

indicated range i not lkely to ocour,

2.2 Proposed DWT exit tax

A proposed bill has been subimitted to the Dutch Parbament intreduucing
o DAWT et texm wwebvich is aat aan saarky steagge of discussion. [Fencocted in s
present fom, the proposed bill would impose o DWT et tox charge on
any company that moves its too: residence to o country that does not levy
dividend withholding tox, such as the UK, on or ofter the date on which
the propesed kil comes into force.

Thar Board hes considuned the proposed DWT exdt tox bill and nates
this follemwing.

Earfier versions of the propossd bill received negative advice from the
Dutch Council of State. It is nomal for the Dutch Council of State not 1o
commant on bkater versicns. The timing for amy discussion of the proposed
biill in thee Drutch Parlioment is unclear ot present and further amendmeants
may be introduced,

I axddition, the Board has been advised that even i the proposed bill
ware o be in force in its present form at the time of the move of tax.
rasidence by Shell, it is more likely than not that o tax assessment issued
1o tha Comparny on the basis of the propesed bill would be hald null and
void in a Dutdh iox court because such an assessment would viclote the
LIE Ptherlands tax tmnl:,-. Mr'ﬁurm"':,j, the cssessment could be
Metherlands.

The Board bebeves that there is therefera considenable uncertainty as
1o whather the proposed bill will be enacted, when and in wheat lorm
it would be enacted if it became law and whether amy DWT et tax
assassment would ba ruled valid, Accordingly, the Board, having
coniidened a range of focton induding legal advice, axpects that the
Cmnpan:,rwm Lﬂﬁmrjl:hrnnl ircur meWT el bax cost and believes
that the benefits of the Siumﬂ“mlim Mmﬂg}l the PO'.HII[I'.II Cosls,
inchuding any DWT et teoe charge, when ossessed on o risked basis.

Fellowing opproval of the Resolution by Sharehclders and complation

of the consuliaion with the Relevant Shell Stalf Councils, o final Board
decision will be taken os to whether and when to proceed with the
Simphfication. In toking its final decision a3 o whather 1o procead with the
Simphfication, the Board will take inte aecount all reevant factor, induding
any potentil costs, based on the katest informeation avalable o it
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FART W1

SHAREHOLDER
TAXATION

1. GENERAL

1.1 Scope

The following stetements ane ntended as a general guide to the Duich
and UK withhalding tax position regarding dividends paid by the
Compsarty, as wrll cas the LK !1I'.I|'.‘Jdl.lhf and SDRT psiticn in ral.pecld
the Simplification and of dispesing of Ordinary Shares. They are based
an curment kaw and proctice, which ane both suibject to change at any
time, paossibly with retrospective effect. Furthermore, they are not
exhaustive and relate caly to cartain kmited aspects of the Dutch

and UK tax consequences of the Simplfication, and of disposing

af Ordinary Shares,

Sharshaldars should consult thedir cwn tax odvisers regording the tax
consecuences of the Simplification and of dispasing of Ordinary Sheares.

1.2 Tax consequences of the Simplification for

all Shareholders
(A) Withholding tax
After implementation of the Simplification, o helder of Ordinary Shares
“I‘ICJL!‘L‘IQ Ijunughnn ﬁDS] will l:ull:la urbiocl to DWT on l:rmrlgnrk
distributed by the Compamy; as after implementation of the Simplification
the Cu:nrpnrrywa nu'-:nngu":\u teme resicdent in the Metherbands for the
purposes of the Dutch Dividend Tax Act 1945,

Furthermeore, thene will be no UK withholding tox on dividends paid by
the Company.

(B] Stamp duty and SDRT
Ma uK!bEII‘I‘IPCLﬂ}'D( SDRT will ba pnyr‘.‘n‘:ySh‘:fnl‘nHmuﬁDS
hedders in respect of the Simplfication.

1.3 Stamp duty and SDRT consequences of disposing
of Ordinary Shares for all Shareholders
The following stetements ane intended as a general guide to the curment
LI stamgs duty and SDRT pesition, and opply regardless of whather or
not a holder of Ordinary Shares is resident in the UK. It should be nated
that certain cotegories of parson, including market makers, brokers,
dedlers, and other specified market intermedionies, are entitled 1o
eatempilion from stamp duty and SDRT in respect of purchoses of securilies
in specified circumatances. A sale of Ordinary Shares vill generally be
subject to UK stamp duty [if the shares are in cerificated form] er SDET
(it the sale is sattled through the UK's CREST system of papedass
transfers), in aither case at the rate of (.5 par cent. of the amount
ar value of the considenation,

Ay stomp duty payable (03 opposed to SDET] & rounded up 1o the
nearest £5. Mo stamp duty (as opposed to SDRT) will be peayable  the
amaunt of vahse of the consideration is {and is cenified 1o ba) £1,000 0
under. Stamp duty er SDRT is usually paid or borme by the purchaser. A
sada of Ordinary Shares within a cearance service which has not made
and maintained a relevant election under section 97A[1] of the Finance
Act 1986 |such as Euroclear Medadand) or of ADSs within the ADS
depositary meeipts system cpersted by the ADS Depesitary will not
giw s b an SDRT |'v.1|:|'|itynnd sheld ned in Fﬂ:l:h'mmql.ﬁmﬂ'n
[perymriend of UK slaamp l:hly.

I exises whare Ordinary Shares are transfermed te o connected comparry
[or its nominea], stamp duty or SDRT may be chargeable on the higher of
(i1 the amount or vale of the consideration and (i} the market vakie of
those Ordinary Sharas,

Special rubes apply whene Ordinary Shares are sued of randered to,
of 1o a nomines: of agent for, either o person whose business is or includes
issuing depositary recaipts of a person providing o dearance service.
SDRT or stamp duty may be charged ot a rata of 1.5 per cent. on such
issusa or transker |with subsequent transfers within the dearance serdcs or
transfers of dapasitary receipts then being free from stamp duty or SDET).
HMBEC accapted that this charge wos in breach of EU law so for asit
applied to new issues of shares or translors that are an integral part of

a copilal roiing, and no longer seeks to enforce a charge in such
circumstances. HMRC's pubskshed view is that the 1.5 per cent. SORT ar
stamp duty charge continues to apgly to other trondens of shares into o
clearance service or depositary receipt amangemant, although this has
been dispated. Further litigation indicates that certain transters of lagal
tidle to clearance services in connection with listing, but not integral to a
THEW 5L, O uku mlc|‘u:|rgan¢. I v OF 1|'|3 CI;I'IhI1I.III'lg unceriainty,
spociic professional advico should be sought before incurring a 1.5 per
Lol !bnmpr'll}-ur SDRT :hmgq in mytirml.rmhrm;_

2. UNITED KINGDOM

2.1 Scope

Tha following is a general cuthine of cartain UK toxation implications

of the Simplification, and of holding and dispasing of Ordinory Shares,

for Sharshclders who are:

[i] mvwlmqu:mﬂy :.1|:|1m:ro1|1uw1'm, m:u:lvannr.L in the mwn‘
inclividuals, domiciled ) for tox purposes in, ond ondy in, the UK [and
tes whom splityear reatment does not apphy);

[ii] whe are the absolute beneficial cwners of their Shares; and

[iii} wha hold their $hares as an ivestment (otherwise than through
an individudl savings eccount or a pension amangement].

This catling does not doal with cortain types of Shamholdars incheding
pension funds, charities, dealers in securities, insurance companies,
collective imaestment schemes, persans who hoave of could be treated for
e pufposas a heaving acquited their Shanes by mason of their
errgloyrmant of ai carmied interest, ond persons subject to UK lax on a
remittance basis.

The following paragraphs ane intended only as a ganeml guide to cumant
LI lerwe caned HMRC s cumrent published proctics, which are both subject
to change of any time, possibly with mirooctive effect. Furthemers, they
are not exhaustive and relate anly 1o certain limited aspects of the UK tax
consequences of the Simplification, and of holding and disposing of
Orelinary Shares.

The material set out in the paragraphs below does not constitute tax
advice. Ay person wha is in any doubt as to their tox pesition or whe
is subject 1o tax in a jurisdiction other than the UK should consult an
upplq']rhhq-pm[mniurﬂ ocdviser,
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PART VI
SHAREHOLDER TAXATION continued

2.2 Tax consequences of the Simplification

A U resident Shansholder should not be treated as having made a
disposal for the purpeses of UK copital gains tox (*CGT") or UK
corpomition tox on chargeabls gains s a result of the Simplification.
|ru|onc|. hax C}rrlnur:.r Shores shauld ba treated as the senirup arasal,
which the Shareholder sheuld be treated os |'|mrin3 mqumdcl! thz
scrmer Brna, and lor the same Dons.'u:lu‘ulion,cu their A Shares or

{as the cose may be) B Shares.

2.3 Tax consequences of holding Ordinary Shares
For UK-rasident Shareholders, the UK tox consequances of holding
and disposing of Crdinary Shores should not differ from the LIE tax
consacuences of holding and disposing of A Shores or B Shanes.

[&) Sharehalders within the charge to UK income tax

The general o treatment of dividends peid by the Comparny to

Sharehclders within the charge to UK income tax on such dividends

is as Follows:

= all dividands recaived by such a Sharehalder wll form part of the
Sharsholdar’s total incoma for incoma tax purposes and will
reprasant the highest part of that income;

= o nil rate of income tox opplies to the first £2,000 of taxable
dividend inceme receivid by such Shareholder in a tax year [the

“Mil Reste Amount”], regardless of whet tax rate weuld ethereise

apply o that dividend income; and

= whaere an individual Shareholder's taxable dividend income for

a tax year exceads the Mil Rate Amount, the excess amount [the

“Ralevant Dividend Income”) will ke subject 1o income tax:

= ot the rate of 75 per cent., to the axtent that the Relevant
Divicend Incoma falls below the threshald for the highar rate
of income tox;

- ot the rate of 32.5 per cent., to the extent that the Relevant
Dividend Income falls above the thrasheld for the higher rate
of income tax bt below the threshald for the additional rote
of income tax; and

- ot the rate of 38.] par cant,, to the exent that the Relevant
Dividend Income falls above the threshcld for the additicnal

rate of income tax.

I datarmining whather and, if so, 1o whot sxdent the Relevant Dividend
Income balls abovwe or below the threshold for the higher rate of income
tionx o4, s the case may be, the additional rate of income tax, the
Sharehclder’s total tamable income for the tmyear in question
{incheding the part within tha Mil Rote Amount] will, as noted above,
ba treated as the highast part of the Shareholder's total income for
GOl pAr e,

Shareholders should note that en 27 October 2021, the UK Govermiment
confirmed that the rates of dividend tac will increase by 1.25 percentage
paints from & April 2022,

(B} Shareholders within the charge to UK corporation tax
Sharehclders within the charge to UK corporation tax which are “small
companias” (for the purposes of UK toxation of dividends] will not
generally ba subject 1o tox on dividends received from the Company:

Oither Sharchedders within the cl'b:l'gcr e UK nclpumﬁcm e will rot be
sul:lincl b ben e clividhends from I‘]wc,umpnrlym lung s the divichends
frall within an exempt dass and certain other conditions (inchding
anti-avaidance conditicns) are met. An exampla of such an axempt chass
ol dividends would include dividends paid 1o a person helding less than
10 par cent. of the issued share capital of the payer (or, if there is more
than cne diass of share, the some class of that share capital inrespect
al which the distrbation is mada) and who is entitled to less than 10 per
cont. of the Pm-fdl. envailable for distribution 1o holders of the same class
al share and would be entitled to leas than 10 per cent. of the assets
available for distribation to holders of that same chass of share on a

winding-up.

[C) Mon-UK resident Shareholders

A nanlJK resident Sharsholdar holding ther Ordincry Shares asan
investment and not in connection with any trade, profession or vocation
carriad on through a bronch, agency or permanent establishement in the
UK anel whes eloes nat herve amy other LK soures income (other than
disregerded income) should not be silbject to LK tax in respect of any
dividends paid by the Compary.

2.4 Tax consequences of dispesing of Ordinary

Shares for UK-resident Sharehelders
(&) Shareholders within the charge to UK CGT
A disposal o desmed disposal of Ordinary Shares by o Shamhakder wha
s can inclivichsal may 9"“ ity lnuchurgnul:iq gﬂin [ H|M1Hn-h.'4] for
the purpeses of CGT, depending on the circumstonces and subject 1o any
aviilable exemption of relief. The CGT annual exemption (which is
£12, 300 fer individuals for tes year 2021-22) will be awailoble 1o exempt
any chargeable gain, 1o the extant it has not already been utiised by the
individual Sharshclder.

LK 6T wall gnmrd}y!:u |:|'||:|rgm:| at |me (=18 [f\\:l lense yapcar M]-Hi
te the esdent thert the total chergealshe goins and, genenally, totol tomakble
incoime arising in a tex year, after oll alowalble deductions (induding
losses, the income tax personal dlowance and the capital gains ko
annil exempt amount], fall below the thrashald for higher rate of income
tax for the ke year. To the extent that any chargedble gains [or part of
any chargeabls gains) arising in o to: year excesd the theshold for the
highar rate of mcome toax when ocl with any such income (in the
mannar refamed to above), CGT will genenally be charged at 20 per cent.
{For teix yoar 20201:22).

B} Shareholders within the charge to UK corporation tax
A disposal or deemed disposal of Ordinary Shares may give rise toa
chargeabla gain [or allewable loss) far the purposes of UK comporation
1ot [the current rate of which is 19 per cent.), depending on the
circumstances and subject to ony awiloble exemption or mliel,
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3. NETHERLANDS

3.1 Scope

The following is o genenal cutline of cartain Dutch toxation implications of
the Simplification, ond of holding and disposing of tha Ordinory Shores. It
does not present a cnmpmlwmiw oF cnmpll;lhn- dnu:rir.lim of all pacty
af Dhaich tax keree which could be relevant io a Sharsholdier,

For Dutch b purposaes, o Shashalder may include an individual or entity
nait holding th legol tite 1o the Shares, but te whom, or to which, the
Shares are, o the income from the Shares is, nevertheless ottibuted
based sitheron this individual or entity cwning a beneficial interast in the
Shares or on specfic statutory provisions, These include stotutory
pravisions attnbuting Shores to on indridual who is, or wha has directly
af indirectly inharited from a person wha was, the stilor, tor of
similar afiginater of a trust, feundation o simlar entity that holds

the Sheares,

This sesction is intended as genaral information onby. Shaneholders should
consult their o tao: edviser regarding the tax consequences of halding
and disposing of Shares.

This section is based on Dutch tox low as applied and interpreted by
Duiteh tax eourts and o published and in effect on the deate of this
Circular, inchufing the tax rates applicable on thet deate, without prejudics
1o aarry amendments introduced at a loter dote and implemented with or
without retroactive affect. Amy reference in this section made 1o Duch
tenees, Dutch too or Dutch tax baw should be construed as o reference to
any tames of any natue levied by or on behalf of the Metherlands or ary
af its subdivisions or taxing authorities of to the low goverming such taxes,
respectively, The Motherloncls means the part of the Kingdom of the
Maetherlonds located in ELuupq.

This section does not describe sy Dutch tox considemtions or

consequences that may be relevant where a Sharholder:

(i) s on individual and the Shareholdar's income or capital gains derived
from the Shares ame attributable to employment activities, the income
froam which is toxable in the Nethedands;

ﬁii hezs a substantial 'lllnr\r:t{cmrl'nu‘lwliﬁ I‘Julmgiu( a fctiticas
substontial intenest {fictiel oanmerkelijk belong) in the Compary
within the mesaning af cl‘l‘:lphul A of the Duteh Incoire Teoe Act 2001
|Watmharmbmbelusl.|ng 2000);

{iii}) s cm entity that, although it is in principle subject to Dutch corporate
income tax under the Dutch Corporate Income Tax Act 1969 [Wet
op de vennootschapsbelasting 1969) (the “CITA™), i not subject to
Dutch corpormte income tax or is fully or porthy axempt rem Dutch
corpore income bax {such as a qualifying pension fund os deseribad
in section 5 CITA and atax aampl illﬂ!ﬁﬂullﬁﬂd‘ffh&lﬁ&k‘u
beleggingsinaeling) os deseribed in Section da CITA);

{iv] & an irestment instilution (beeggingsinueling] as described in
Section 28 CITA; or

v} is required o apply the participation exemption
|deslnemingsvrijseling] with respect to the Shares [as defined in
Section 13 CITA). Generally, @ Shareholder i required 1o apply the
participation exsmpticn if itis subject to Dulch corparota income tax
and iL af r|na|nbor] qnli‘ty; I‘u:H; o inbermsd r.h‘.ﬁ o cant, o mgm-p‘(
the nominal paidup share capital in the Company:

3.2 Tax consequences of the Simplification

A Dutchvesident Shareholder should not be treated as having made

a disposal for the purpases of Dutch persenal income tax or corporate
incoma tene as o result of the Simplfication. Instead, the Ordinary Shares
sheuld be treated os the mu;mLu’lﬁd\1|‘\u Sharsholder should be
treatisd o5 |1mrin5 noqumcla! thae scamue ti'm;, eaned Far the same
cmﬁdurn‘lim. s their A Shares Di‘usll'mmaumrbnb B Shares.

Mo other Dutch taxes, including taxes of a documantany nature, such s
capital tax, stamp or registration tax or duty, ane payable by or on behalf
of a Shoreholder by reason only of the Simplification.

3.3 Tax consequences of holding and disposing

of Ordinary Shares
Other than as desribed in paragroph 1.2[A] abews, for Dutch-resident
Shareholders, the Dutch tax consequences of holding ond dispasing
of Ordinary Shares should not differ from the Dutch 1ox consequences
of holding and disposing of A Sharas or B Shares.

Taxes on income and capital gains

Residents of the Netherlands

The description of certain Dutch tex consequences in this section is only

intenced fer the following Shareholders:

[i] indiridudls whe are resident or deemed to be resident in the
Metherands [ Duich Resident Individuals®}; and

[ii] entitios or enterpises that are subject 1o the CITA and are resident
o deamad to be resident in the Matharlands [“Dutch Residant
Corporate Enlises”),

Dutch Resident Individuals engoged or deemed to be

engaged in an enterprise or in miscellaneous activities

Dutch Resident Indhiduals engaged or deamed to be engaged in

an enterpiie of in miscellanecus activities [resuioot uit overige

werkznambeden) o genemlly subject to income o ot stotutony

progressive mites with o maximum of 4950 par cent. on ony benafits
derived or deamed 1o be derved from the Ordinary Shares, indheding
any copitol gains realised on any disposal of the Ordinary Shares,
whire 1|1:|5v benafits are attibutabe to:

(i1 anenterprise from which a Dutch Resident Individual derves profits,
whather o on entreprenaur [ondemaemer or by being coantithed
|medegerechtigdal to the na‘twd\dhsmlarprme&m than as
an entreprenea of

[ii] miscellaneous activities, lﬂﬂng activities which ane beyond the
scopa of active portfolio investmant octivities {meer don nomioal
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PART VI
SHAREHOLDER TAXATION continued

Dutch Resident Individuals not engaged or deemed to be
engaged in an enterprise or in miscellaneous activities
Generally, the Crdinary Shares held by a Dutch Resident Individual
who is not engaged or deemed to be engoged in an enterprise or in
mnllmmm“hl\ o wha i;mqnspsnd e dserned 1o be :ngﬂgud
bt HIQDH.'“MI‘,' Sheares ame not ativibutable bo thet qrﬂnrpriw of
ﬁxﬂ|mmusmﬁﬂhs. will be :ul:lim:l tor-an annual income lax 'lnpucmcl
o a fictitious yield cn the Ordinary Shares under the regime for savings
and investmants (inkomen ut sparen en balaggen). Irespactive of the
actual income or capital gains redlised, the annual taxable benefit from
a Dutch Resident Individuals assets and kabilities taxed under this regime,
nchuding the Shares, is set ot o percentage of the positive balance of
tha fair morkat valua of thase assats, including the Ordinary Shares,
candd the fair mearket value of thess kabilties. The percentage increases:
(i) from |.BR7E per cont. aver the first €50,000 of swch positive
balance:;
[} 1o 4.5004 per cent. over any excess positive balance betwean
€£50,000.01 up to and including €250,000; and
(i) te a maximum of 5,59 per cent. over avy excess posiive baknce
of ELIR 850,000,010 or higher.

The percantages under (i} to (i) will be mosessed sach year and

the eamounts under (i} to iE) will be adusted for inflation sach year.

M teestion occurs § this positive balanes does not exceed o certain
threshald {beffingvrij vemmogen). The fair market value of assets, induding
the Ordinary Shares, and liabilities that ane toxed undar this regime are
maasured once in each calendar year on 1 January. The tax rate undar
the ragime for savings and investmants is a ot rate of 3] per cent.

Dutch Resident Corporate Entities

Dutch Rasident Corparate Entities ane generally subject to companate
income lax at shahutery rales up te 25 per cent. on arry benefits derived
o deemed to be derived from the Ordinary Shares, induding any capital
gains realised on their disposal.

Mon-residents of the Metherlands

The description of certain Dutch tox consequences in this section is anby

mlut‘od fer the fn.mwrg Shorsholders:

{ ] indivichuals who ane not resident and not deemed 1o be resident in the
Matherkands [“Mor-Dutch Resident Indiiduals™); and

(i) entities that are not resident and net deemed to be residant in the
Metherlands [“Mor-Dutch Resident Comparate Entities”].

Mon-Dutch Resident Individuals

A MonDutch Resident Indivichicl will not bo subject Inqnme:h taxas on

ncome or copital gains derived from the purchase, cwnership and

disposal or tranger of the Ordinary Shares, urlbess:

(i} the MonDutch Resident Individual derives prafits from an enterpeise,
whather a3 entrepreneur of by being co-entitled 1o the net worth of
this enterprise other than as an preneur of shareholder and this
anterprise is fully or parthy camied on through a pemmanant
establishment [waste inrichting] or a permanant represantotive (vaste
vartpgewocsdiger] in the Natherlands, to which tha Shores ane
attributeble;

(i) the MonDusch Resident Indrviclual derives benefits from
miscellaneous activities comied on in the Nethedands in respect of
the Shares, inchiding octivities which one beayond the scope of setive
portiolic imestment activities; o

(i) the MonDuach Residant Individual is entitled to a share - other than
by way of securities - in the peofits of an enterprise, which is
alfectively managaed in the Methedands and to which the Shares are
attributetle,

MNon-Dutch Resident Corporate Entities

A Men-Dutch Resident Corporate Entity will not be subject to amy Dutch

taes on income or copital gains derived from the purchase, cwnership

and disposal or transter of the Ordinary Sharas, othar than withholding

tene evs chescribed nl:u:wu_, il

ﬁ] the ManDutch Huﬂ:lcm!{_npumbqfnhl}' :l:ﬁm:.pmrrhfn:ln-un
mbnfp'ﬁl,w“:h:'sil..y oF purllj' Durrl'odm Ih'\clugh o pusfrrcanant
establishment or a permanent representative in the Metherdands io
which the Shares are attibutabla; or

{ii) the MonDutch Resident Corporate Entity is entited 1o a share -
ather than by way of securities - in the profits of an enterprise or a
coentitlement o the nat worth of an enterprise, which is effectively
managad in the Matherlands ond 1o which the Ordinary Shares
are attibulable,

Under cerain specific circumatances, Dutch taomtion rights may be
resftricted for MonDwich Resident Individuals and Mea-Dutch Resident
Corporate Entities pursuont to treaties for the aveidance of deuble
teanficn,

Dutch gift tax or inheritance tax

Mo Dutch gift tox or inheritonce tax is due in respact of arny gift of the

Ordinaary Shares by, of inheritance of the Ordinary Shares on the death

of, a Shareheldes, unless:

(i} the Shareholder is resident, or is deemed 1o be resident, in the
Matharlonds ot the time of the gift or death of the Sharehclder;

fii] the Sharehclder dies within 180 days after the date of tha gift of the
Ordinary Shares and was, or was deemed 1o be, resident in the
Matherlands ot the time of the Sharshalder's death but nct ot the
tima of the gift; or

ﬁii:l the EH of the Sheares is made under a condition pnxndnnlcnd the
Shanehalder is residant, of is deamed 1o be resident, in the
Metharlands ot the time the condition is fulflled.

Other taxes and duties

Mo othar Dutch taxes, including toees of o documentary nature, such s
capitol tox, stomgp or registration tox or duty, are payable by, or on behalf
al, the Shanshalder by reason anly of the purchase, cwnership and
disposal of the Ordinary Shares.

Residence
A Shareholder will not become o resident or deemed resident of the
Metherlands by reason ondy of holding the Shares.
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4. UNITED STATES

4.1 Scope

The lollowing is a general cutine of certain United States federal income

to impplications of the Simplification and of holding and disposing of

Onrdinary Shares. it applies only to U5 Shareholders who currently hold

tha Sl'u:rnl\ e will hold ij(}rilmry Slnm_, o :rlp'ln|u!.ml3 fesr tem

FI.I'PD&D:.A Pnr:cm ma“Us Htufql’lul:lw" afea bﬂwﬂdﬂ (=0T

af an A 5|'u:-':|, B 5|1:|r\v o Orl:umfy 5|'u:uu1cu. q:p‘n:‘ﬂuL irﬂu\:"r-g

through cwnership of an ADS, and they are for US fedenal income

e pUrposes:

{i] o cifizen or residant of the United States;

i} @ corpomtion, or entity taxable o3 o corporation, that was created
or organised under the |ows of the United States or any of its
political subdisions;

(i) cam aeaterte o incoma is subject to US lederal income tax
regardles of ity sourse; o

(i) e trusst i [§] @ LS court con exencise primarny supendson over the
trust’s administration and one or mone LS persons are authorised to
contrel ol substantial decisons of tha thust; o (i) the trust has made a
valid election under applicable US Treasury regulations te be treated
asa US person,

This section does net apply 1o Shareholdars who are o member of o

spacial class of holders uibject to spemd rules, inclueling:

(i} & deaber in securities or currencies;

(i) o troder in securities that elects to use o mark-tomarket methed of
accounting for its securities holdings;

[iii] o reguiated imestment company;

(iv] areal estate investment tst;

+|.+ a baaempt Dtgnrl'mh'm,‘

(v} o insuronce company;

{wii} 1 Fincancial institution;

[viil}a person that actually or constructively cems 10 per cent. or mora of
the vating shares of the Cormpeany;

(i) @ person that halds A Shanes, B Shanes or Ordinary Shores as part of
a straddle or a hedging or commesion tronsaction, or as port of a
constructive sale or other integrated financial transaction;

(%] @ person wha is an imestor in a pass through entity [such os o
partnership];

(xi] o person who ocouires A Shares, B Shares or Ordincry Shares
thresgh the exercise of options, of atherwise os compensalion, of
throwgh a taxqualified retiement plan;

|xii] @ U5 expatricte;

{xiii}helders of aptions granted under any benelit plan;

{wiv]a parson liable for alermative minimun o or

(xv] o person whase luncBonal curmency is not the US Dollors,

This section is based on the Intemal Bevenue Code of 1984, as amended
(thie “Conehis”), enxisting cand propesid US Treasury regulations, pubilished
nuilings ard coun decisions, all as currently in effect. These lows are
subject to change, possibly on a retreective basis.

IF &1 peartrvarships e any antity otharsise dossified as a parnarship for

US tox punposes holds A Shares, B Shares or Ordinary Shares, the tax
treatment of a partner generally will depend upon the status of the
partner and the octivities of the partnership. Amy person who is a partner
of o parinership or any entity atherwise dassified os o partnarship for US
teme purposas holding the A Shares, B Shares ar Ordinary Shanes should
consult their b odviser,

This sumemary does not address the aliemative minimum o, ony
nomvincoma b [such o estote or gift toxes) or any state of local tax
consequances of the Simplification or of the cwnership or dspesition
of Orelinary Shares.

The material sat cut in this part does not constitute tox advice.
Sharehelders ane wiged to consult their cwn tox advsers regarding
the: U5 federal, sate and losal ond ather tax conssquences of the
Simplification and of ewning amd disposing of Ordinary Shares in
their partcular circumstances.

4.2 Tax consequences of the Simplification

LIS Shareholdars will not recognise any gain or loss as a result of the
Simplification. The tax basis and halding period of an Crdinary Share
bl by &1 U5 Shoreholder as o result of the Simplification will squal the
tex brarsis omel heolding period of such LS Shansholder's comaiponding
A Shere or B Share mmmediately befors the Simplfication.

4.3 Tax consequences of holding Ordinary Shares

For U5 Sharehclders, the US tax consequences of helding and disposing
of Ordinary Shares should not differ from the US tax consequences of
H‘Jing ond culpmi'lg Q{.ﬁ. 5|‘mm§ or B Sl'u:lw

Taxation of distributions

The gross amount of any distribution thata US Shareholder receives with
respect to Ordinary Shares generally will be taken into account for LS
teme purposes on the deny on which such US Shareheolder receives such
distributicn.

The to treatment of the distribution will depend on the ameunt of the

distribution and the amcunt of the LS Shamholded's n\:ilntm:limc basis

i its Orclineary Sheanes.

o Distribsuticns will be taxed as nrdin.ur}- dividenes ta the extent ’I‘lﬂ':f
de not excesd the C y's cumant or accumulated earnings and
profits {“E&F), as caloulated for US fedaralincome tax purposes.

= The current maximum rate of tax imposed on certain dividends
racaived by non-corporate LS Shoraholders is 20 par cant,, but anky
if cortain holding period requirements are met, the Company is o
Qualified Foreign Corporation ["QFC”], and the Company is nat and
heis not been a passive foreign investment comparry fa “PFICY), as
dufined in the Code. The Comparry balieves that itis o QFC, and is
et and hes net been a PRIC, However, thers can be no asusrance
thet the Company will continue to be considered a GIFC or that the
Company will not be classified as a PFIC in the future, Curently
proposed legislation may, if enacted, increasa this iax rate. Dividends
raceived by non.corpomte LS Shoreholders may also be subject to
an additional fox of 3.8 per cant. on nat inmstmant income,

Shall Shareholder Circular and Matice of Genaral Mesting 17




PART VI
SHAREHOLDER TAXATION continued

» Becouss the Company is not a US corperation, dividends paid on
the Ordinary Shares generally will net be eligible for the dividends-
received deduction allowable to corporations under the Code.

= To the extent that distributions exceed the Company's cument or
aceumulated EEP but da not exceed the U5 Slml\qlulclqr';ncﬁlslqd
e baasis in ils Oﬂ.‘lﬂﬂ:" Ehurn:, such distributians will be treated as
a lvafw l'lﬂl.l'rll:lFl:I:‘]ibGI. Such distributions will l'm:lucn the US
Shareholder’s adjusted tox basis in its Ordinary Shares ana US
Dollarfor-LI5 Dollar basis (thereby increasing any gain or
decraasing any loss that will be realised en a huture dispesition
of the Crdinary Shares).

= Tothe extent that distributions moeeed bath the Company's current or
accumulated EAF and the U5 Shareholdar’s adjusted tax bosis in the
Owdinary Shares, the US Shareholder will be taxed on sweh sxcess s
iff it haael recognized gain on the sale or dispesition of the Ordinary
Shiares (see paragraph 4.4 below).

Tha Company anticipates that dividends on the Ordinary Sharas will be
anncunced in US Dollars but the dividand will be distributed in Eures,
Founds Starling and US Dollars. If dividends are received in Eunos and
Found Sterling, the LIS Shareholdaer vould includa in gross income as

a dividand the LIS Dollor volue of the omeunt recaived, caleulated by
refarence o the exchange rate in effect on the day the US Shareholder
receiws the dividend.

Tha Company anticipotes that dividends on ADSs will be announced
and paid to the ADS Depositary in U3 Dollars, and holders of ADSs will
receive dividend payments in LS Dollars fram the ADS Depositary. The
L5 helder would inchude in gross income as a dividend the US Dellar
amount received by the ADS Depositary in respect of its ADSs,

Dividends on the Ordinary Shares wil be reated as feneign source
income for LIS faneign tax credit puposes. Subject 1o certain detailed and
complex imitations, U5 Shaneholders may elect to-chaim a foreign tox
cradit ngoinst their US federal income o liakility for non-US too withheld
{# any} rom dividends on the Ondinary Shares, US Sharesholders that do
not elect to chaim a foreign tax credit may instead claim o deduction for
nonll5 b\:mwil]'l"nl:”‘ my], u.vl:vjn:l b\:luppuouun'rrl'bﬁﬁmm

4.4 Tax eonsaquences of dispasing of Ordinary Shares
As noted above, for US Sharehaldars the US tax consequences of holding
and disposing of Crdinary Shares should not difer from the LIS tax
consequences of holding and disposing of A Shores or B Shares.

A US Shareholder genarally will recogrise capital gain or kees upon
a sabe or ather disposition of Ordinary Shars equal 1o the difference
between the armount reaksed on the disposition and such LS
Shaneholder’s odpusted tex basis in the Ordinary Shares.

Capital gain realised by corporate and individual toxpayers is generally
tomed] ot the same rate as ordinary income, except that long-tarm capital
gains realised by non-corponate LS Shaneholders are toxed ata
maimum rate of 20 par cent. Currently proposed legislation moy, #
enacted, incroass this tax rate, Capital gains malised by nencorporite
L5 Sharehcldears on the dispesition of Ordinary Shares may alio be
subject to an additional too of 38 per cent. on net imestment income.
Cartain lmitosions exist on the deductibility of capital losses by both
corperate and indkidual taxpayers. Copital gains and lowes on the sale
or other dispesition of Odinary Shares genaerally should constitute gains
or losses from sowces within the L5,

For cash basis US Shareheldars whe receive foreign cumancy in
connection with a sale or cther taxable disposition of Crdinary Shares,
the ameunt reclised will be based on the US Dallar value of the fomign
cumency received with respect to such Ondinary Shares as determined
on the setthement date of ssch sobe ar other hmuu-dnpnubm

Acerual basis U5 Shl:l'l‘ﬂdmmn}rnhcl the: same freatment r\mqll"ndol
cash bosis imxpayens with respect to a sale or other ioable disposition of
Ordinary Sharms, provided thet the alaction is applied consstenty from
year to year. Such election may not ba cha without the consent of
the US Intemal Bevenue Servce. Accrual basis US Shareholders that do
not elect to be treated as cash basis taxpayers for this purposa moay howe
a forign currency gain or loss for US federal mcome tnx purpases 1o the
wsitant of the difference batwean the LS Dollar valie of the faneign
currency received determined on the date of the sale or ather tamble
digpasition of Ordinary Shares and on the setement date [whether or
ot the foraign cumency received is comverted into US Dollar on that
date). Arry such foreign curmency gain or loss genanally will constitute
ordinary income or loss from sources within the US and would be in
addition to gain o loss, i any, meognised on the sale or other toxable
dispasition of Ordinary Shares,

AUS Sharaholder's tax besis in the foreign currency received will equal
the LS Diollear valise o the settlemant date. Ary farsign curency gain or
los recaliserel by a0 LS Shareholder on a conversion of foneign curmency into
U5 Dollar genarally will constitute ordinary incoma or lass from sources
within the LS and will be in addition to gain of loss, if any, recognised on
the sale or cthar dispaosition of Crdinary Shares,

4.5 US backup withholding and information reperting
In ?nulr‘, |r|n‘u'rn|:|hgnmpcl1.|n5 mq;'lnmqrﬂ; wiluppl':,rlnpnynwnl.s of
dividends an Ordinary Shares and the procesds of cartain sales of
Ordinary Sheares in respect of LS Shareholders ather than certain exempt
parsens [such as componations). Backup withhelding (at a rate of 24 per
cont.] will opphy to such paymants if the US Shareholder Fails to provide

a comect toxpayer identification number or other certification of exmmpt
status or, with respect 1o cerloin payments, the US Shaeholder fails 1o
fqp\:ll'l'l!'l‘ c.t'\rh:‘ond andd 'lﬂnrnslhmrrlvcm\:l H’ﬂ Usl'h'm:‘ Rereurmme
Service notifies the payer of such underreparting. Amaourits withheld
umeler the bockup withhalding ndes mey b crodited againt a holder's
US federal income tax Eability, and a refund of any excess amounts
withiheld under the backup withholding res meay be obtained by filing
the appropriate claim fonm with the LS Inemal Reverue Service, U5
Shareholdars should consult thedr oo ndvisars about these rules and any
athar reporting cbligations that may opply 1o the cwnership or disposition
af the Ordinary Shares,

4.6 Tax reporting

U5 incivicheals that hold certain “speciied foreign financial assets” (which
inchide stock or sacurities issuad by a foreign conparation] are genarally
recuired to fle information reports with respect to such assets with their
U5 federal income tax returms. LS Shareholdars are uged to consult their
o tone cxcvisers regarding the possible implications of this legislation on
their investment in the Shares,
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FART WII

ADDITIONAL
INFORMATION

1. PROPOSED AMEMDMEMTS TO THE ARTICLES
Sat out below i on explanation of the amendments 1o the Articles
1o ba made pursuant to the Resolution,

Sharehalders are encouraged to rview the New Aticles in their entinaty.
hnap:,rdl}w P(apm:d Few Articles and a mwu{ this Argcles merked
ti shever all the changes proposed by the Reschution will be malable for
inspection at Shell Cantre, 2 York Rood, Llonden, SE1 7LZ, United
Kingdom, at the Company’s headquarters at Carel van Bylandtaan 30,
2594 HE The Hagus, the Mathedands and on the Company's website

at www.shell.comy/gm until the tima of the General Mesting, and will
alsa be at the place of the Ceneral Mesting from at lecst 15 minutes
prior to the Genesal Moating until the conclusion of the General Meating.

The Resohition proposas that the Mew Artices wil be adopted with affect
from such time o the Board determines. (8 is the Company's intention that
this willl ba upon or around the decision of the Board to procesd with

the Simplification, following consubation with the Relevant Shall S1aff
Councils. In making its Final decision, the Board will take into aocount

all rnlm'nm Fm:luq.

1.1 Dividend Access Arrangements relating to the

B Shares (Article 5 of the Articles)
The Mew Artiches amend Article S[E] o make it clear that: (i) fllowing
the Simplification, any reference to A Shores or B Shares will be deemed
1o ba o meference to Ordinary Shares; ond (i) Shamsholders will not be
antitlad to o new or replacement shar cortificate by virtua sololy of the
fect that their share certficate may reler to A Shares or B Shares in the
Comparny [rather ﬂn‘rﬂrhny Sheares),

1.2 Change of name (Article 5A of the New Articlas)
The Mevw Artiches would give the Board the authority to change the
e of the Comparsy.

1.3 Location of General Mestings (Article 49 of

the Articles)
Thi Mavwr Artiches delete this Article, which stotes that the annual geneml
|nmﬂ:i|g and ull}'ud)uf snﬁr.l'd rln:n.-ﬁjlg of the Cn:mlpu‘ry\w‘lduul}rhr
herbed v thee Metherdands (subsject 10 a decision of the Board othersise).
It is ot customary b specify the lecation of general meetings ina
company's arficles of asscciation and so this Articla will not ba replaced.

1.4 Headquarters of the Company (Article 79 of

the Articles)
Thi Marvwr Articles delote this Articls, which requires the Company’s
headquarters to be in the Netharkands, It is not custemary ko specy the
location of a comparmy’s heodaquarters in its articles of assodation and so
this Article will nat be reploced.

1.5 Directors” meetings (Article 103 of the Articles)

The Mew Articles delete the first sentence of this Articla which states that
Bexard mestings will ussally be held in the Metherlands. It is not customary
to spacify the location of board meatings in o company's articles of
asseckation and 1o this Pﬂmﬂmim" et b :uptucmd.

1.6 Definitions

The Mew Articles make consequential amendments to Article 2
[Definitions) to reflect the cther delations and amendments to the
Avticles described above,

2, DETAILS OF DIVIDEND ARRANGEMENTS
POST-SIMPLIFICATION
Follevaing the Simpliication:

] the: Company will continue to announce its dividends quartery
in U5 Dollars;

[B) Sharehclders will ba able to continue to elact to recave their
dmdenrk in LS [Jdlm. Buares or F\:ll.l'rds.$|.9r{ir-g;

[C] ADS hedcbers will continue to receive their diddends in US Diedllaars;

(D abssent any vilid election to the contrary, persans helding their Shares
theough Eurcclear Mederdand will receive their dividends in Eurnos;

[E} absent any valid election to the contrary, Sharshelders (including both
Cartificate Holders and CREST Members) and persons holding their
Sheres |]1ruug-l'| the R]:lrr.‘ Dutch Shel El:lpcm:llu Meminiee will recehae
their dividends in Founds Sterding;

[F) the process to ebect for an altemative currency will remain the same
and existing cumency elections made on Shares held in certificated
feemn or through the Royal Dutch Shell Corperate Mominee wil
conftinua o ba honoured; and

[G] with the Company’s fax residence moved ko the UK, dividends
praied 1 Shareholders cn their Ordinary Shares will not attract
DWW, This mecns thet former holders of A Shares will start 1
riscisiver hasir elivicdeneds in full as DWT wall ne longer be withheld on
thasa dividends. Furtharmore, these Shanehaldars will no longer be
prowided with a tax voucher for these dividends and merely receive o
dividand confirmation instead. Former holders of B Shares will start to
receive thair dividends directhy from the Company as these dividends
will i longer be paid through the Dividend Access Machanism,
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FART Il

DEFINITIONS

AEX mweans v Amsberdam Exchﬂns,nfﬂdumhlnkud D-Pnui means ta amarded and mshah-ddap-ns]tngmmum

b}rﬁumruxl; .ﬁamﬂlﬂi dated Movembar 1, 2018, 0s omended on dpeil 15, 303,
Eatwann the Comparsy, IPMargan Chase Bank, M.A

A ADSs mans Amaricen Depository Shanes bsued by the ADS and the cwnars ond banaficial swnars frem tme to time
Dagositany pursiant to the Deposit Agreamant, with of the ADSs issused thareundar;
with A ADS nepeusenting two A Shares

- - Dividend Access enaans the mashanism by which dividends mey ba paid

ADS Depositary mans the depaatarny of, os the context may fmquine, the  Machanism 1o Sharshedders (inchuding those represanted by B ADSs)
cusipdion acting s nominee of agent lor the depceilary, threugh the Dividend Accass Trusk:
from time #o Sma lor the A ADSs and the B ADSs, being,
at the dateof this Circdar, _IPMmgunChma Bank, M.A Dividend Access means the redesmable pmlnmrrc-sl‘u:lr-s In the copital

Shares of B and 51T hald by the trustes of the Dividend

ADSs maans t A ADSs and the B ADSs: Accass Trust;

ADS Veting maans th voling Instracion Barm through which ADS Dividend Access maans the trust in relation 1o the Dividend Access Shanes;

Instruction Farm haldars can drect the ADS Dapository to vola inrelofion  Trust
b i Garsnal Maating:

= DRS enaang the Dutch Revenus Service [Belaitagdien,

Articles w!hﬂm'ﬁ“ﬁﬂﬂkhsﬂfwfﬁiﬂﬂ o unit of the Dutch Ministry of Finance {Minvifare van

A Shares maans A srdinary thares ol €007 eoch in the capital :*:“I"_‘“‘rﬂ Wlmﬁlm :f ::L‘ﬁgvm
of the Company; {wwmdsdmpsb-bm]ﬁnﬂuhrwﬁmhrmslmx

A/8 Share the existing thare structure of the Compamy which BWT h oy L i

Structure compiises two linas of Shares, being the A Shares xﬂr‘;&uﬁiﬂiﬁhn At wﬁ;‘.ﬁm reposed undar
and B Shares; .

B ADSs meani Amarican Depository Shanes baued by the ADS = s ' Epscthal Cimmnities of th ooy
Dapasitary pursuant to the Dapalt Agraamant, with Eurocloar erwans Mederlands Cantraal Instinuut woar Giroel
wch B ADS reprusenting two B Shares; MNederand Effectarverkeer BV,

BG mans BG Group Limited [lormedy BG Group plel: Euransxt rrans Eusronut in Amuerdam, o egulsted markat of

Board means the baard of directars of the Compamy; fﬂﬁ:ﬁlimymmr?:::g“;:n m:n?ﬁn:anMI =

B Sharehaolders mians tha holders of B Shares from time to Sma; FTSE [E—— iod Thmes Stock Eul‘ungoGr:up'

B Shares ;Thzlg;dmmdiutﬁlnch in the copital General Mesting  means H‘lgqm|mf ing of the F"’"’ wobe

pam: :nmmd-r;l-:mmhonvdﬂ:'}w anpﬁhnboncndiiiy
i i 5 tha Natice of the Ganeral Mesating set eut in Part IX
ing Shores |

Cortificate Holders  means a Shareholder helding 4 in cartficoted form; this Csculon inchuding any adieurnmant o A;

Gireular ey ol oo Group muans the Company and each of its direct and indinsct

Campany msans Rowal Duch Shall ple; subnidiaries from Eme to time [whene wbaidiary shal

v tha masaning aicribed to it in the Comparies

CREST mans Ha iu‘rmri}phm |5 dalired in the Act '2006}

Urecartificated Securities Regulations 2001 (31 - - S
2001/375 5]} [including as it formms part of domastic low Mewr Articles means the new articles of ossociotion proposed to be
of tha UandKlngdmbyuiﬂuanw Eurcpspon Union ﬂi@mdh}'ﬂw Compery pursuent o ther Resolution;
[Withdrowal] Act 2008), in mapect of which Eurodear "
UK & International Limited is the Operator as defined Ordinary Shares nwam_nrdmr?'slu\_ulvﬂuoqjmlcfth Coampny
in such Regulstianal; fellerwing the Simpification;

; | Praxy Farm enirans th parsenalived form of premy thecugh which

CREST Mamber m?:u Sharehalder holding Shares in uncartificated Shorahclder may cppeint s praay of preaies 1 vote

an fheir bahall in relation to the Gersnal Meating

".'..f:N"l"H'Ilg mnslhﬂwﬁngimhm'ﬁnnhmhmughwhi:hpimm P RN

Instrustion Farm  holding thair Shoras in tha Rayal Dutch Shall Catporais.  egistrar means Equinit Limited,

Maomines can direct Equiniti Financial Services Limited
to vobe in relaticn 1o the General Masting;
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Relevant Shall maans Cenfrole mdwmmwud[mﬂ vam Shadl
Staff Cownil Madedand | Central Staff Councll of Shal Mathardands)
of Shall European Works Courcil [o4 relevant);
Resclution i the spacial reselution te approve the New
Articles proposed io be passed by the Sharehalders
at the Genesal Meating as set out in the Maotice of the
Ganard Maoating contained in Part I of this Circular;
Raoyal Dutch means MY, Koninklijbe Nederandsche Petralawm
Maatschappij
Royal Dutch maans the corporobe sponscred nominea sarvice
Shell Corporate far Sharaheldars previded by Equin Financial
MHomines Sarvices Limited,
SDRT misans LIK stamp duty ressrvs tox;
Share erverans @ shane in the capited of the Camgany frem time
e tima;
Shareholders moans the holders of Shares from Sma to time;
Shell Share Mans  means any erployees” shore schamas (within the
mning gan by saction 1166 of tha Comparigs Azt
004] cparated by the Company over the Shares;
Simplification NS
[ A] astclslishing o singhs lire of thams to eiminots the
complexity of Shall's A/B Share Structurs; and

{B] aligning Shall’s kax residence with its country of
incorpadation in the UK by mlecating Board and EC
maatings, and the CEC ond CFO, fo the UK; and
consaquently changing the Company's nama from
Royel Dutch Shell ple 1 Shell plc;

STT maans Tha Shall Trnmwaddethompanylirrihd
(eemnady The “Shall™ Transpean ard Trading Compary,
plal:

UK enians the Unibed Kingdem of Graal Britain and
Martharn ko,

Unification means the unification of Ruyd Dutch and 5TT undar the
Company, complated on 20 July 2005;

us maans the United Stotes of Amasica, its teritories and
possassions, any state of the United States and the
District of Columbio ond all ereas subject ke its
jurischction; and

waorking day maansa day [sther than a Saturday, Sunday or puble

helickay] when bonks ore open lor busiress in the City of
Landan [ather than for trading ond settlemant sclely in
sura] and in The Hague.
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| PARTIX

NOTICE OF
GENERAL MEETING

ROYAL DUTCH SHELL PLC
MOTICE |5 HERERY GIVEN that o GENERAL MEETING of
Reymal Dutch Shell ple (the “Comparny™ ) will be held at Rotterdam Ahoy,
Ahayweg 10, 2084 BA Rotterdam, the Metherkands at 10:00 [Cutch
time], 0900 {UK time:) o December 10, 2021 (the “General Maeting”].
Shareholders will be able 1o join and participate in the Genesal Meeting
in person (ko the odent this remaing possible in acoordance with
govemment guidance, which may change after the publication of
this Circular] or by attending and participating in the virtual meating
[“virtually attending ™). Details on how to do each of thesa epticns is

ided on poges 22 1o 24,

Given ongoing uncartainty in relation o the Covid 19 pandemic, and
bsarring in mind the broader public health considerations and for the
safety of othars, any Shareholders wishing to attend in person must
present a Covid |9 certficate via the CoronaCheck app o equivalent

for other jurisdictions, and comply with any other Covid 19 measures the
venua of the Company may impose. Amy Shareholder who fails 1o prasent
such a certificate, will not be admitted to the Genaral Mesting and will
nsioad be asked to participate in the General Mesting electronically,

Fat Ilm-:n‘qlrul:cllhnrs,and i linse with the omRTImiEnt Ellimt‘]l’l‘]
legislation, phease do net attend the General Meeting in parson i you
ane experniencing any of the symptoms connected with Covid 19 o are
atherwise requined to isclate or quanantine.

The General Meating is baing held for the purposes of considaring ond,

# thought fit, passing the following reschution which shall be proposed
asa :pqm| resclution:

Resolution - Adoption of New Articles of Association
[Special Resolutien)

To adegpt, with effect from such time as the board of directors of the
Company detemines, the amended aricles of assodation of the
Company s intialled by the Chair for the purposes of identification
marked as the Mew Asticles (the “Naw Asticles™} in substitution for, and
1 the axchiion of, all sdsting articles of association of the Compary,

By order of the Boaord

LINDA COULTER
[Company Secretary]
Rovaal Dusch Shell ple
Movambsar 15, 2021

MNOTES:

1. Attendance and appeintment of a proxy

IF you wish 1 attend the General Meeting or appeint o proxgy o attend,
spack and vols on your behalf, please soe the relevant section below
dnpundiqa on ﬂwm:,r}cul'b:l:l e Sheres,

At the Gime of publication of this notics, it is anticipated that the General
Meeting will proceed as o hybid meeting, with both physical (in person]
and virtual attendance available. However, given cngoing uncartainty in
ralation to the Covid 19 pandemic, and bearing in mind the broader
public health considarations and for the sofety of othars, amy
Shareholdars wishing to ottend the Genaeral Meating in person must
present o Conich19 cortificate via the CoronaCheck app or equivalent for
ather jursdictions, and comply with ary other Covid 19 measires the
et of the Compearny may impose. Ay Sharehelder wha bails 1o prasent
such a certificate will not be admitted to the General Meeting and will
instaad be directed to participata in the Genenal Meating electronically.
Al referances to attendance herain mean both virteal and physica
attendaonce,

Shareholdaers con exarcise their votes by submitting their proocy
nludrun'u:dh,' or l:l_'f post as soon ﬂll’)ﬂqﬁiHU‘ cancd these must be received
bry s beater than 10200 [ Duteh time), 0900 (UK time), on December 8,
2021, Shareholdars wha wish to appoint a prowy are recommended 1o
appoint the Chair of the General Meeting as their proy. In ight of the
uncartainty arcund whather any restrictions on attendance meay ba in
place at the time, if o Shamholder appoints scmeone alse as their prooy,
that proxy may not be able to attend the General Meeting in order to
cast the Sharcholder’s vote,

Shareholder u'uum.i‘usud o -.u:\litzl.rf-ul':‘|rc|rl'c|:|”;|I using thar reslerant
referance umbers printed on your preeey form as explained below.

Furthermeone, pleasa note that if any crcumstonces change, inchiding

if lagislotion is introduced in responss to the spread of Covid 19, the
Company resorves the right 1o act upon changes which may be relevant
for the purpose of the General Mesting, To the axent the Company doas
ke :hﬁngu! 1o the ey ements ol out in this rjbculnm‘l!, itwill
communicate these o Sharsholders and the market vio a regulatony
information sandee and the Company's wabsile.

Thera are sevaral wirys in which the Compary’s Shares or an

imerast in those Shares can be held. Thesa inchede:

= directly 0s registered Shares in cortificoted or uncertificoted

form in o Shoreholder's cwm ICHTHY

indirectly through Eureclear Madedand (vic banks or brokers);
through the Reyal Dutch Shell Corponate Mominee;

through ancther third-party nomines o imarmediary compeany; o
as a direct or indirect helder of ADSs with the ADS Depesitary
{IPMorgan Chase Bank, M.A.),
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Ay parson to whem this notice is sent wha is a parson that has been
nominated under Section 144 of the Companies Act 2006 to enjoy
information rights { “neminated persons”) does not have a right to appoint
a proxy. However, o nominated parson may, under an agreament with
tha m‘c‘p.bwnd Shameholder I:vyw{'lum T oot s s nummhocl, heraz
n‘slﬂ ln-l:wapp-cimd [-nfbu heraz wrwwnlmupp:l'lﬂnd] (-t anu},r[nf
the General Mml.irlg. .MIr:1'|'m:|1i'\|':||'5fJ if a nominated pron does not hawe
such aright, or does not wish to exercise it, he or she may have a right
under any such agreement to give instnactions to the registensd
Sharehokder as 1o the exercise of voting rights.

IF twe or more Sharsholders jointhy hold Shares in the Company, each
Sharshaldar mery, attend, speck ond vote of the Geneml Meating,
appaint a procy of ghee veling insructions, Hewever, i mone than o
joint holder voties, appoints a prosy of ghaes voling instructions, the only
varle, appointient of voling instruction which will count is the vote,
appoinment of voling instruction of the jeint holder whose name is lsted
first on the register.

2. Shareholders with registered Shares in their own
name or persons holding their Shares through the
Royal Dutch Shell Corporate Nominee

Ragistered heldars of Shares or person who held their Shares in

ther Reyal Dutch Shell Comporate Momines, or their duly appoined

reprasentatives, are entitled to attend, speak and vobe at the

Ganaral Maating.

Entitlement to attend and vote at the General Meeting will ke detenmined
by refemnce o the Company’s register of members, In ceder to ottend
and voin of the General Meating, o person must be entered on the
m*hrdmnl:ﬂr;cr the ro_gilbof el the Rn:}u] Dusch Shnl(:u:rpumhn-
Maomiree re bater than 19:30 | Dutch tene), 19:30 [UK time), on Decembar
8, 2021, A Shareholder's voting entithernent will depend on the number of
Sheares held at that time. If the General Meeting is adjourned, such
antitlament is datarmined by referance to the register of membars or the
ragistar of the Royal Dutch Shell Comporate Mominee ot 19:30 (Dutch
time), 1830 [LIK time), two days lexcduding non-working deays) before the
date of the adiurmed General Mesting.

A Shershalder is entitled to appaint a proxy to e all of any of thei
tights to vote cn their behalf and to attend and speak at the General
Meeating. A Shareholdar may appoint mone than one prosy in relation to
the General Mesting, provided each promy is appeinted to exercise the
rights attached to o diferent Shara or Sharas held by that Shareholder,
A prosy neod nat alsa be o Shamhalder, Prosy Forms and, far
participants in the Royal Ditch Shell Corporate Momines, CSM Vioting
Instruction Fesmms, must reach the iy's Registrar no Jater than
1000 {Dunch tirwe], 0900 [UK time), on December 8, 2021, ltis alss
possible to vole of regivler a proxy appointment electronically as
explained below. Shareholders who have completed a Proxy Form or
CSN Vating Instruction Form mey still attend the General Mesting and
vata in person should they wish 1o do so, but they ane requested to bring
the Admittance Card with them 1o the Goneral Meating,

IF e2 Shorsholder wishes o appoint multiple proses, be or

she should contect the Registrar on 0800 0BS5S 4975 (UK) ar

+dd |D]BOCOBS 4975 te obrain an additional Prooy Fom or,

in the case of a participant in th Reyal Dutch Shall Corporate MNomines,
a Vting Instruction Form. Allematively, the Shareholder may photocopy
his or her Proxy Form or Vioting Instruction Form, &t will be necessary for
tha Sharsholder to indicate on each sepanate Prosy Form, or Vioting
Instrpction Ferm, the number of Shares in melotion o wdich each proxy
is authodsed o oct. Fa Sl'lu'dwﬂldwq:#hnm thean anie proscy,

I'nv oF :lm must ersune that no mone ﬂulmplm}'l':.uppahhd in
relation to amy Share.

IF a1 Shewaholder doas not specify how ha or she wants the presy to
vote on the reschtion, the proxy may vote or abstain as he or she sees
fit. A promy may also vole or obstain as he or she sees it on oy other
business which properly comes belore the General Meating.

IF Sheaarees cre hield ﬂ\rnush H’lﬂ'nb}'ﬂl Duteh Sl'mlc,nrp-:rrﬂn Momiruee and
na vul'rrgl'mh'u:b'un:. cane recaived DI'.\FI)E;IIICI. the Euyc‘ Eh.lh:h EJwI
Corporate Mominee will not cast the votes atioched to such Shares.

3. Persons holding their Shares through Euroclear
Mederland (via banks or brokers)

Parsons halding their Shares through Euroclear Medardand via bonks and

brokers ar not included in the Company's register of membaers - such

Shares ane included in the register of membes under the rame of

Euraclecr Mederland.

If parsons whe hold their Shanas through Euroclear Medarland wish te: (i)
attend the General Meeting; or (i} appoint o proxy to attend, speak ond
vote on their behalf; o [ii] give veting instructions witheut attending the
Ganaral Masting, they mst instruct Euroclacr Mederand occandingly.
To do this, such parscns are advised to contoct ther bonk or broker as
soon a3 passible and advise them which of the three options they prafer.
Altermatively, such parsons can chosss wich eptions electranically by
aceesing the wibsite wwwabnamie com/evoting and folowing the
online instructions. In all cases, the validity of the instrction will be
conditional upon ownership of the Shores at no later than 10:00 [Dutch
tirmea), 05080 UK timea), on December B, 2021, Ay instruction, whather
by heard copy o by electronic means, must be received by this time.

Porsons holding their Shares through Euraclear Medarand and whe
incicate Illu:,rwi:.h tey attend the Genesdl hhnﬁngw‘m:l PO AR
Admittance Card. They will therefore be asked to identify themsebes
afl the General Meating wsing o valid passpon, identity cord o
driving licence.

4, Persons halding their Shares through third party
agents or nominees (other than the Royal Dutch
Shell Corporate Nominee)

IF your Shores ane held by o third party agent or nomines, you cone unged

tes apenkt chirisctly 1o them about how to exmecise the vale that atiached

tes those Shares and//er how 1o attend the General Meeting.

5. Holders of American Depesitary Shares (ADSs)
Registered ADS holdars who wish 1o attend the Genaeral Meeting or
wish 1o have their vates cast on their behalf should indicote occordingly
on their Voting Instruction Form and return it to the ADS Depositony,
IPthorgan Chase Bank, M.A.

Those who held their ADSs beneficially through o bank o broker and
wish to attend the Genaral Meating or have their votes cast on their
behalf showld contact their bank or broker as soon as possible. The ADS
Drapesitary, JPMergan Chase Bank NLA., con be contacted on telaphone
raurnbar +1 838 737 2377 (from within the LISA] or +1 651 453 2128
[Irem cutsice the LISA) Holders of ADSs wishing to attend the Genorcl
Maating will not receive an Admittance Card and will thersfors be asked
tes icdentify themuebes of the Genenal Meeting uing o valid passport,
icdanitity cord or driving licence.

&, Corporate representatives

Ay comporation thet is a member can appoint one or mere
corporate represantativas whao moy exercise on its behalf oll of its
powrs 0% a nwmbqrrwwi"udljmlﬂwydorm b 53 in redation
tea the same Shares.
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PART [
NOTICE OF GENERAL MEETING continued

7. General Mesting webcast

IFyou ore unable to attend the General Mesting in person

can watch the webcast which will be broadcoast Imml 1&00[Dmch
tima), 0700 {UK tima), on the doy of the Genaral Meating. Shamholders
whe wish to fellew the General Howling wvien thiz webcost should go

1= MMWsmfuﬂx:ﬁ!nrd fedlers thie orline instructions, This
wl:mml 15 Mol inberoc e, and it s r-ol.p-uuiun by vl OF sk :rull'u:rl:.
remadely. Sharsholders should note that accessing any such webeast for
wieing onby will be for infomation caly. Unlike virtually attending and
participating, thosa simphy watching the webeast will nat be regarded
as formally present at the meeting nor will amongemants be made for
them to vote, submit questions by ted or speak at the mesting via

any such webcast.

The webeast mey include the question and answer sessions with
Shaneholders present ot the General Meeting, as well as bockground
shots of thosa present in the auditonium.

8. Virtually attending the General Meeting
Sharsheldars whea wish to register to virtually attend and porticipate
'|"d'-'fhslh‘.h‘vhngh1 the Genenal Meating should go to
bt e Jumicagm,com and refer to the instrctions in the

back of this Motice,

9. Electronic voting and prexy appeintment
i Shareholders and those wha hold their Shares through the

Reneal Dutch Shell Corporate Momines who prefer to register o proxy

appointment with the Registrar via the intemet instoad of by hard

copy {sent by pst or by hand] may do so by accessing the welbsite

wew.sharavote.co.uk. Ditals of how to mgister an electronic proxy

appaintment and valing instrucions am s out on the website, but

pleass note the lollewing:

= this method of registering proxies is an altemative to the traditional
hard copy appomtment of prosdes, which will continue unaltered.
Tha electronic facility is availobla to all Shareholdars and thosa
who use it will not be disodvontaged;

= this facility provides for the electronic appointment of o proxy and
[47=11 r“'@c!duclmn'lrmﬁg..ﬁmcm:lingfy_ the pwm'lclpp-uinbvd it
proy will have to attend the General Mesting and vate an behalf
of the Shareholdar:

* no spacial software is required in addilion to intarnet occess;

= o register on the website ww.sharevote.couwk, it will be nacessary
o quote the reference numbers which are set cut on the top of your
Proxy Form or Voting Instruction Form, or on your Matice of
Avgilability, These numbars are unique to the porticular holding
and the General Mesting and contain special security aspects
1o prevent froudident replication;

® in the interests of security, the rderence numbers will net be reissued,
soilf you consider that you might want te regisher your praxy
appointment o your voling instructions alectronically after submitting
the papar form, please retain a note of the Yoting (D, Task 1D and
Shareholder Reference Mumber before dispatching the paper form;

= anelectronic appointment of o proscy or registrotion of voting
instructions will not be volid if sant to ony address other than
submission via www.sharevole.couk and will not be accepted
if Found 1o contain o virus;

®  th final time feor receipt of prosdes is 10:00 [Dutch tima),
0:00 |UK time), en December 8, 2021. You may change your
appointment or voling instructions by submitting a new lerm in
aither hard copy or electronic ferm; howeer, the nev form must
ba received by the Registrar by this final time; and

= if two valid ?‘ruan Forme :I'Vuh'ng Insbrusction Forms ane receved from
the: same Sharcholder bafore the relesant c|nq.in5 lima, the one last
mnol'vm:l will be counted.
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10. CREST electronic proxy appointment

CREST Members who wish to appoint o proxy through the CREST
elactronic progy oppointment service may do so for the General Meating
ane amy adjourmment(s) therecf by using the procedures described in the
CREST Mmunl.CRfSTPnrsund muernbars of ather CREST :puunto:l
lrwml:thrmdﬂ'mmﬂfs'r Mhembars who huunqum'nlnd mﬁ'ls NI
prcwvicher(s), should refer to their CREST sponsor or wobing service providens),
who will be able to tok the appropriate acion on their behalf.

In ardar for a prowy intment of instruction made using the CREST
service o be valid, the approprate CREST message {a "CREST Proxy
Instrection”] must be propery cuthenticated in accondance with Euroclear
LIK & Intarnaticnal Limited's specificotions and must contain the
information required fer such instructions, o described in the CREST
Manual {arvailable va weweuredearcom). The mesage, regondleis

af whether it constitutes the appointrent of a progy o an amendment

1o the instruction given toa previously oppointed prosy must, in order

to be valid, be transmitted so as to be received by the Registrar [ID RAIF)
by the latest time{s) for receipt of prosgy appeintmeants specified in this
Matice. For this purposs, the time of receipt will be token to be the

fima s determinad by the timestomp applied to the message by the
CREST Applications Host) lrom which the Registror is able 1o ratrieve the
irwsiseas by enquiry to CREST in the monnes prescribed by CREST. After
this time arry change of instructions to proxes appeinted through CREST
should be communicated to the oppointes through cther means.

CREST Mambers and, where applicable, their CREST spensors or voling
sarvice providers, should note that Eurcclear UK & Intematicnal Limited
doas ot make awmilable :.pqqir‘prpwclu‘n in CREST for m}rpﬂrﬁalh
missages, Mormal system Smings ond lméations will therefors apply in
redeition to the input of CREST Presy Instructions. i is the respensibility

of the CREST Member concarned to take [or, | the CREST Memberis a
CREST personal member or sponsored member or has appointed a voling
service providerls), to procure that his CREST sponser o voting sandce
providars) takeds)) such oction as shall ba necessary to ensure that o
message is transmitted by means of the CREST system by any porticulor
fima, In this regard, CREST Members and, where applicabla, their CREST
SERONSORS Of vnh'rg SR pl'cmdur:._ cane m[mrq.-I n puﬂn:ulur =]

those sections of the CREST Manual concerning proctical limitations

ol the CREST syvlism :l‘isliminﬂx

The Company may treat as imealid @ CREST Proxy Instruction in the
circumstances set oul in Regulation 35{5)[a) of the Uncertificated
Securitios Regulations 2001,

1. Shareholders’ right to ask questions

The Compary will be accepting 3" quiestions at the General
Meating fram these attending. Specific directions on how 1o ok a
quasticn for thews altending virtually will be provided once yeu have
acoassad the meeting via https//web.Jumiagm.com.

The Company must cowse to be answered any quaestion aken

at the General Maesting relating to the business baing doclt with

at the Gensral Meeling bt no such answer naed be given if:

= 1o do so would interfere unduly with the prepartion for the Genaral
Meeting of involve the disclosure of confidential information;

®  tha answer has alleady been given on o wabsite in the farm of
an answer ko o question; or

= itis undesirable in the interests of the Company or the gead
order of the General Meeting that the question be answered.
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12. Other
A copy of this Notice, and other information required by Section 3114
af the Companies Act 2006, can be found at weesshell.com/gm.

hn}rnluchnnic addrnis in this Motice o :Irymlnhd rl:-curmh‘.ﬂ.u:‘ng
the H‘mr Farm) may ot be used 1o communicate with the fmq:-rlq fer
Ay pUrposes ather than l]mrm-pl‘usﬂy stertied,

The total number of Reyal Dutch Shell ple ond shares in issue as at
Mevember 11, 2021, is 7,723 407 059 Shares [being 4,100,239 499
A Shares ond 3,622,167 540 B Shares), and 50,000 sterling defarred
sharas. The A Shores and the B Shares camy one vate each but the
sturling defamed shares howa no voting rights. The Company holds

> Sheares in trecsury.

The following documents will be available for inspection during nomal

business hours ot Shell Cantre, 2 York Road, London, SEI 7LE, ot the

Company's headquarters ot Carel van Bydondtaan 30, 2596 HE The

Hague, the Metharlands, and wwweshall.comy/gm until the time of the

Ganeral Moating and will abo be at the place of the Ganaral Meating

from ot least 15 minutes pricr to the General Mesting and until the

conclusion of the General Maating:

" acopy of the new articles of ausciation of the Company being
proposed in the Resolution; and

»  acopy of the articles of association of the Comparry, marked to
show all the changes proposed by the Resclution.

Sharshclders should note, howaver, that these documents will not remain
available for inspection al the Company's registered office olter the date
af the General Meating.

The General Meating wil be conducted in English.

13. Attendance arrangements

Location, date and time

The General Maating wil be held at Rotterdam Ahoy, Ahoyweg 10,
3084 BA, Rotterdam, the Natharkands on Friday December 10, 2021
at 1000 “JLI'IrJH tirw], D00 UK time ). ij:l.l'\cllim isupon Froem
0,00 (Dutch time.

How to ask a question

Attending in person

Thera will be a dedicated question point lecated in the main auditorium.
Ushars will ba cvailable to direct you to the quastion peint and it is
suggasted that you sit in this area should you wish ko mise o question,

Attending virtually

Oy those Shersholders that virually attend the meeting via

hittpa: /b urriagm. com will be obde lo participats in the question and
answer sassion. Specilic detals on how 1o ask o question will be provided
once you have access to the General Mesting, on December 10, 2021,

Vating

The Resohstion for consideration of the Genesol Maating will be
-r.lac'u:lgd l'v)' m}'ul:n p-@lrrﬂl‘tor'l‘um n.!]'u;wl:h‘ hnnr];. Thi;lnumlq
thet & Sharehelder has one vote for eveny Share held. [Ereflects the
Cempanny's established practice and ensures that Shareholders,
inchiding Shareholders whe are not able 1o come te the General
Mesting in persan, have their votes taken into account, Poll cards
will be distributed at the General Meeting for the purposes of voting,

Refreshments
Tea and colfes will be sarved before the General Meesting,

How to get there

Airport connections

is the nearest imemsational cl'rpufl to Ratterdam .Aho}L Hicwers, ey
travellers prefer to use Amsterdam Schiphol Alport [www.schiphol.n)
as it offers batter public transport links.

Plan your route

Flease go to hitps:/wwwahoynl bemikboarheid where you can plan
your routa b the Rotterdom Ahoy by public tmnsport, by car or by bike.
Y mﬁpdmuwund infermeation cunpcu*ins it alsa Pdnt\mjucl
Infermetion is pravided in Dutch and in English.

Shareholders with special needs

There will ba an induction leop system for those with hearing dificultias.
Parsons in wheelchairs should contact a member of stalf on anival,
Aryone accompanying a parson in need of asitence will be admitted
ta the Ganeral Meating,

Security

Thee will be o security check in the reception area of the vense, and o
retine bag search will be undertaken. You will not be permitted 1o toke
liquids into the venue. Ay cther items desmed to be inappropriate wil
be removed and stored untl the end of the event. Although unlikely, body
searches may also ba in operation. The use of electrical aquipment and
CCHTHIOS w:'ﬂnul be Pnrmillar] l:l.lring I]1¢an9n:|| anﬁng.

Phatography

W meay amange for photographs te be taken threugheat the premisas fer
the duration of the General Meeting. Thess will be kapt in the Company's
phota library: These photographs may be used in future publications
online or in print. fyou attend the General Meeting in parson, you meay
be inchided in photographs, the virual meating or in the webcast. Please
nate that the photographs and broadeast lootoge may be ironsdemed
outsice the European Emmi:.ﬁmu.ﬂoupyd H‘IDCEIHFII‘I}'IL Privacy
Motices can be found on our website at weewshell.comfprivocy.
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HOW TO JOIN

THE MEETING VIRTUALLY

MEETING ACCESS
Tz accass the meeting:

{z) Visit hittps://web. Jumiagm.com on your smartphaone, tablat or
sod the okt versons of Cheoma, S-c:ll'-::u. ngr-

computer, You wil

ot Firnles, Please ensme yoAIr becrarsar is t(h’l")ﬂ“blﬂ

Yeus wall b F:-lc:-lni:lx!r| ter eniber the MeH!llrlg 1D shemwm abeve, Yeu will then

be le.'-:illlrl:t] o enler a |-:J-E:|inw|l|nfl B LT

(k) Shareholder Reference Mumber [SRM); and

(e} PIM (being the first two and last two digits of your SRMN).
Your parscnalised SR s printed on your presty form. I you are unable
1o access your SEM and FIM, [i»:.ryg.._:‘ contact tha nompqn:ﬁ registrar,
|'q.||n||| |||n:I|!r|I usarg the detalls set out at the bettom of this g

Dy eqppointed presdes and corporate neprasenlotives:

Following receipt of a valid appointment please contoct Ecquinit
on |hu|‘1.l:!uy|:1|.~culn'!nf Q 202 at
Feborid hedp@equiniti. com for your unique SRM and PN,

before 02:00 (UK Tim

BROADCAST

If you are viewing the meeting on a
mobile device and you would like to listen
1o the broadcast, press the broadeast
won ot I|'|r_| batiom of thu SCTRON. If Yol
e viwing the maating on o computer,
the broadcast will oppear ot the side
(1|J1u|||u‘|iLt:1}.I once th Friibittingg

hess. steirtesd.

VOTING

Once the voling has opened at the start
of the General Meating, the polling icon
will appear on the navigation bar. From
hnrc_, the rescluticn and -m:il'ﬂrhnirns.
will ba d:.[slc:rp-d.

To vobe, simply salect your voting
direction from the options shown on
FOFEE A L-::rlfinl'bc:llnrl rllerbh-l:ﬁgtr \‘ﬂl
appear lo show el vl has been
recaived. To change your vote, smply
salect another direction. IF you wish to
cancel your vote, please press Cancel.

Once the Chair has opened voling, you
con vole at any time during the mesting
uritil the chair closes the voling on the
resclution. At that point your last cheice
will be submitted. You will sill be able to
sand messages and view the webcost
whilst the poll is opan.

MEETING ID: 118-215-874

QUESTIOMNS

Cluestions for the Board can be submitted
tex the Board on the day through the Lumi
platform. Questions on the day can be
submittod oither as tesxt via the Lumi
messaging funcion or mr|*a’|||:,' via the
teleconference. Datols of how to occess
the telaconfersnce will ba prowic ladd

o the dery of the General Meeting once
you ae logged into the Lumi platfom

Guuastions will ba moderated bafore
being sant to the Chair. This is to avoid
repatition and ensure the smoocth running
of the r patting, If multiple cquestions an
tha same togsc ore received, the Chair

miay choose 1o |mwid|': o singhe answer
ter excdedraas shareholder uedeEs on the
SOTee RO,
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Exhibit 99.2

Mew Adicles @

The Companies Act 2006

A Public Company Limited By Shares

Articles of Association of
Royal Dutch Shell plc

Reg. Mo, 4366849







ARTICLES OF ASSOCIATION

(A)

of

Royal Dutch Shell ple

{Articles adopted on 21 May[e] 201822

Exclusion of other Constitutional Regulations

The constitutional regulations in any legislation relating to companies do not apply to the
company

Definitions

The follewing table gives the meaning of certain words and expressions ag they are used in
these articles. However, the meaning given in the table dees not apply if it is not censistant with
the context in which a word or expression appears. At the end of these adicles there is a
Glossary which explains various words and expressions which appear in the text. The Glassary
also explains some of the words and expressions used in the memorandum. The Glossary is not
part of the memorandum or articles and does not affect their meaning.

“address’ includes a number or address used for sending or receiving
documents or information by electranic means,

“affiliate” means any undertaking which is not an asscciated company
of the company, and (i) in which the company or any of its
associated companies halds any shares; and (i) of which a
director or employee of the company or of any of its
associated companies is a director (or holds an equivalent
office) and in such capacity is a nominee of the company or
any of its associated companies,

“amaunt” (of a share) this refers to the nominal amount of the share,;
“these articles” means these aricles of association, including any changes
made to them, and the expression “this article” refers to a

particular article in these articles of association,

“auditors” means the auditor of the company and, wheare two or more
people are appointed to act jointly, any one of them,

“A shares” means the A ordinary shares of 80.07 each in the capital of
the company,

“B shares” means the B ordinary shares of €€0.07 each in the capital of
the campany,




“board”

“cerificated share”

“chair”

“clear days”

“CREST

"CREST share”

“directors”

“dividend access trustee”

“electronic facility”

“Euroclear Mederland”

means the board of directors from time to time of the
company of, as appropriate, the directors present at a
meeting of the directors at which a quorum is present;

means a share which is not a CREST share and is narmally
held in certificated form;

means the chair of the board of directors;

in relatien to the peried of a notice means that pencd
excluding the day when the notice is served of deemed to be
served and the day for which it is given or on which it is to
take effect;

means the electronic settlement system for securties traded
on a recegnised investment exchange and owned by
Euroclear UK & Ireland Limited, or any similar system;

means a share which is noted on the shareholders’ register
as being held through CREST in uncertificated form;

means the executive and non-executive directors of the
company who make up its board of directors (and “directar”
means any one of them) or, as appropriate, the directors
present at a meeting of the directors at which a quorum is
present,

means the trustee of any trust established for the purpose of
raceiving, on behalf of halders of B shares, amounts paid by
way of dividend to such trust by a subsidiary of the company,

includes (withaut limitation) website addresses and
conference call systems and any device, system, procedure,
method er other facility providing an electronic means of
attendance at or parbicipation in {or both altendance and
participation in) a general meeting decided by the directors
under these articles and specified in the notice of that
meeting,

means the Dutch depositary and settlement institute defined
as the "Central Institute” under the provisions of the
Securities Giro Act ("Nedariands Centraal Inshituut voor Giraal
Effectenverkesr B.V."), or such other central institute in The
Methedands from time te time,




“holder”

“legislation”

“market value®

“the office”

“ordinary shareholder”

“ardinary shares”

“paid up”

“pay”

“personal representative”

“principal meeting place”

“register”

“seal”

“secretary”

“Securities Giro Act”

in relation to any shares means the person whose name is
entered in the register as the holder of those shares;

means every statute (and any orders, regulations or other
subardinate lagislation made under it) applying to the

company;

means, in relation to a listed security, the middle market
quotation for that security as derived from the Daily Official
List of the London Stock Exchange plc or any other
publication of a recognised investment exchange showing
guotations for listed securities as agreed with the UK Listing
Authority for the relevant date, or such other value as the
board may decide;

means the company’s registered office;

means a holder of ordinary shares;

means the A shares and the B shares,

means paid up or freated (credited) as paid up,
includes any kind of reward or payment far services;

means a personal representative under English law or a
persen in any jurisdiction outside England who proves to the
satisfaction of the company that he holds a position
equivalent to that of a personal representative in that other
jurisdiction;

has the meaning given in article S0{A);

means the company’s register of shareholders and, at any
time when the company has shares in issue which are
CREST shares, means the Operator register of mambers
{maintained by CREST) and the issuer register of members
[maintained by the company);

means any common or official seal that the company may be
permitted to have under the legislation;

means the secretary, or (if there are joint secretaries) any one
of the joint secretaries, of the company and includes an
assistant or deputy secretary and any person appointed by
the board to perform any of the duties of the secretary;

means the Dutch Securities Giro Act (*Wet giraal
effectenverkeer),




(B)

(C)

(o}

(E)

{F}

()

(H)

U]

“shareholder” means a holder of the company's shares;

“sterling deferred shares” means the non-voting sterling deferred shares of £1 each in
the capital of the company having the rights set out in article
B,

“uncertificated securities rules” means any provision in the legislation which relates to
CREST shares or to the transfer of CREST shares or how the
ownership of CREST shares is evidenced,;

“United Kingdonm® rneans Great Britain and Morthern Ireland; and

“working day” means a day (other than a Saturday, Sunday or public
holiday) when banks are apen for business in the City of
London (other than for trading and settlement solely in euro)
and in The Hague

References in these articles to a document being “signed” or to "signature” include references to
it being executed under hand or under seal or by any other methed and, in the case of a
communication in electronic form, such references are to it being authenticated as specified by
the legislation.

References in these articles to “writing” and to any form of “written” communication include
references to any method of representing or reproducing words in a legible and non-transitary
form whether sent or supplied in electronic form or otherwise.

Any words or expressions defined in the legislation in force when these articles or any part of
these articles are adopted will {if not inconsistent with the subject or context in which they
appear) have the same meaning in these articles or that part save the word “company” includes
any body corporate.

References to a meeting will not be taken as requiring more than one person to be present if any
quorum requirement can be satisfied by one person.

Headings in these articles are anly included for convenience, They do not affect the meaning of
these articles.

Where these articles refer to a person who is enfitled to a share by law, this means a person who
has been noted in the register as being entifled to a share as a result of the death or bankruptcy
of a shareholder or some other event which gives rise to the transmission of the share by
operatian of law

A reference to any statute or statutory provision shall be construed as a reference to the same as
it may have been, or may from time to time be, amended, modified or re- enacted.

Use of any gender includes the other genders.




(Al

(B}

(S}

(C)

(E}

Limited Liability

The liakility of the company's members is limited to any unpaid amounts on the shares in the
company held by them,

Rights of the A Shares and the B Shares

The A shares and the B shares will be separate classes of shares but will rank pan passu in all
respects except as set out in these articles.

Dividend Access Arrangements relating to the B Shares

Where any amount paid by way of dividend by a subsidiary of the company is received by the
dividend access trustee on behalf of any holder of B shares and paid by the dividend access
trustee to such holder of B shares, the entitlement of such holder of B shares to be paid any
dividend declared pursuant to these articles will be reduced by the comesponding amount that
has been paid by the dividend access trustee to such holder of B shares,

Without altering the continuing effect of paragraph (A}, if a dividend s declared pursuant to these
articles and the entitlernent of any halder of B shares to be paid its pro rata share of such
dividend is not fully extinguished on the relevant payment date by virtue of a payment made by
the dividend access trustee, the company has a full and unconditional obligation to make
payment in respect of the outstanding part of such dividend entitlement immediately.

Where amounts are paid by the dividend access trustee in one currency and a dividend is
declared by the company in another currency, the amounts so pad by the dividend access
trustee will, for the purposes of the comparison required by paragraphs (A) and (B) above, be
converted into the currency in which the company has declared the dividend at such rate as the
board shall consider appropriate,

For the purposes of paragraphs (A) and (B), the amount that the dividend access trustee has
paid to any holder of B shares in respect of any particular dividend paid by a subsidiary of the
company (a “specified dividend”) will be deemed to include:

1) any amount that the dividend access trustee may be compelled by law te withhaold;

(i) a pro rata share of any tax that the company paying the specified dividend is obliged to
withheld or te deduct from the same, and

(i) a pro rata share of any tax that is payable by the dividend access trustee in respect of
the specified dividend

The arrangements outlined in paragraphs (A) to (D)) above are terminable by the board at any
time and upon any such termination cccurring—,

(i) the B shares will form one uniform class with the A shares ranking pari passu in all
respects, and




{ii) the A shares and the B shares will thereafter be known as ordinary shares without
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{F}) For the purposes of this article, the dividend access trustee is to be treated as having paid an
amount to a holder of B shares if a cheque, warrant or similar financial instrument in respect of
that amaunt is properly despatched to that holder of B shares or if a payment is made through
CREST, bank transfer or other electronic means.

6. Rights of the Sterling Deferred Shares

The sterling deferred shares have the following rights and restrictions:

{A) on a distribution of assets of the company among its shareholders on a winding up, the holders
of the sterling deferred shares will be entitled (such entitlement ranking in pricrity to the rights of
holders of ordinary shares) to receive an amount equal to the aggregate of the capital paid up or
credited as paid up on each sterling deferred share;

(B} save as provided in paragraph (A), the holders of the sterling deferred shares will not be entitled
to any participation in the profits or assets of the company;

{C) the holders of sterling deferred shares will not be entitled to receive notice of or to attend andfor
speak or vote (whether on a show of hands or on a poll) at general meetings of the company,

(D) the written consent of the holders of three-gquarters in nominal value of the izsued stering
deferred shares or the sanction of a special resclution passed at a separate general meeting of
the holders of the sterling deferred shares is required if the special rights and privileges attaching
ta the sterling deferred shares are to be abrogated, or adversely varied or otherwise directly
adversely affected in any way. The creation, allotment or issue of shares or securities which rank
in priority to or equally with the sterling deferred shares (or of any right to call for the allotment or
issue of such shares or securities) is for these purposes deemed not to be an abrogation or
variation or to have an effect on the rights and privileges attaching to sterling deferred shares,

(E) all provisions of the articles relating to general meetings of the company will apply, with
necessary modifications, to every general meeting of the holders of the sterling deferred shares,

{F} subject to the legislation, the company will have the right at any time to redeam any such sterling
deferred share (provided that it is credited as fully paid) at a price not exceeding £1 for all the
sterling deferred shares redeemed at any ane time (to be paid on such date as the board shall
select as the date of redemption to such one of the holders (if more than one) as may be
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(A

(B)

selected by lot) without the requirement to give notice to the helder(s) of the sterling deferred
shares,

if any halder of a sterling deferred share to be redeemead fails or refuses to surrender the share
certificate(s) or indemnity for such sterling deferred share or if the holder selected by lot to
receive the redemption monies fails or refuses to accept the redemption monies payable in
respect of it

(i) such sterling deferred share will, notwithstanding the foregaing, be redeemed and
cancelled by the company, and

(i} in the event of a failure or refusal to accept the redemption monies, the company will
retain such money and hold it on trust for the selected holder without interest,

and the company will have no further obligation whatsoever to the holder of such sterling
deferred share; and

no sterling deferred share will be redeemed otherwise than out of distributable profits or the
proceeds of a frash issue of shares made for the purposes of the redemption or out of capital to
the extent permitted by the legislation,

Rights Attached to Shares

The company can issue shares with any rights or restrictions attached to them as long as this is
not restricted by any rights attached to existing shares. These rights or restrictions can be
decided either by an ordinary resclution passed by the shareholders or by the board as long as
there is no conflict with any resclution passed by the shareholders. These rights and restrictions
will apply to the relevant shares as if they were set out in these articles.

Redeemable Shares

Subject to any rights attached to existing shares, the company can issue shares which can be
redeemed. This can include shares which can be redeemed if the holders want to do so, as well
as shares which the company can insist on redeeming. The board can decide on the terms and
conditions and the manner of redemption of any redeemable share. These terms and conditions
will apply to the relevant shares as if they were set out in these articles,

Variation of Rights

If the legislation allows this, the rights attached to any class of shares can be changed if this is
approved aither in writing by shareholders halding at least three quarters of the issued shares of
that class by amount (excluding any shares of that class held as treasury shares) or by a special
resolution passed at a separate meeting of the holders of the relevant class of shares. This is
called a “class meeting”.

All the articles relating to general meetings will apply to any class meeting, with any necessary
changes. The following changes will also apply:
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(1) a quorum will be present if at least one shareholder whao is entitled to vate is present in
person of by proxy who owns at least one-third in amount of the issued shares of the
relevant class (excluding any shares of that class held as treasury shares),

(i) any sharahalder who is present in person or by proxy and entitled to vote can demand a
poll; and
(i) at an adjourned meeting, one persen entitled to vote and wha holds shares of the class,

or his proxy, will be a guorum.

The provigions of this article will apply to any change of rights of shares ferming part of a class.
Each part of the class which is being treated differently is treated as a separate class in applying
this article.

Matters not Constituting Variation of Rights

If new shares are created or issued which rank equally with any other existing shares, or if the
company purchases or redeems any of its own shares, the rights of the existing shares will not
be regarded as changed or abrogated unless the terms of the existing shares expressly say
otherwise,

Shares

The board can decide the tarms and conditions on which any shares in the company are issued.
The board can, for instance, offer the shares for sale, reclassify them, grant options to acquire
tham, allot them or dispose of the shares in any ather way, The directors are free to decide who
they deal with, when they deal with the shares and the terms on which they deal with the shares.
However, in making their decision they must take account of:

(i) the provisions of the legislation relating to authority, pre-emption rights and other
matters;
(i) the provisions of these aricles;

(L] any resolution passed by the shareholders; and

(iw) any rights attached to existing shares.

Payment of Commission

In connectian with any share issue or any sale of treasury shares for cash, the company can use
all the powers given by the legislation to pay commission or brokerage, The company can pay
the commission in ¢cash or by allotting fully or partly-paid shares or other securities or by a
combination of both.

Trusts Mot Recognised

The company will only be affected by, or recognise, a current and absolute right to whole shares,
The fact that any share, or any part of a share, may not be owned outright by the registered
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owner (for example, where a share is held by one person as a nominee or otherwise as a trustee
for another person) i not of any concern to the company. This applies even if the company
knows about the ownership of the share. The only exceptions to this are where the rights of the
kind described are expressly given by these articles or are of a kind which the company has a
legal duty to recognise.

Suspension of Rights Where Non-Disclosure of Interest

The company can under the legislation send out notices to those it knows or has reascnable
cause to believe have an interest in its shares. In the notice, the company will ask for details of
those who have an intarest and the extent of their interest in a particular holding of shares. In
these articles this notice is referred to as a "statutory nofice” and the holding of shares is referred
to as the “identified shares”,

When a person receives a statutory notice, he has 14 days to comply with it. If he does not do so
or if he makes a statement in response to the notice which is false or inadeguate in some
important way, the company can decide to restrict the rights relating to the identified shares and
zend out a further notice to the holder, known ag a restriction notice. The restriction notice will
take effect when it is delivered, The restriction netice will state that the identified shares no longer
give the shareholder any right to attend or vote either personally or by proxy at a shareholders’
meeting or to exercise any other right in relation to shareholders' meetings.

Where the identified shares make up 0.25 per cent. or more (in amount or in number) of the
existing shares of a class (calculated exclusive of any shares of that class held as treasury
shares) at the date of delivery of the restriction notice, the restriction notice can also contain the
following further restrictions:

(i} the board can withhold any dividend or part of a dividend (including scrip dividend) or
other money which weuld otherwise be payable in respect of the identified shares
without any liability to pay interest when such money is finally paid to the shareholder;
and

(i) the board can refuse to register a transfer of any of the identified shares which are
cerificated shares unless the board is satisfied that they have been sold outright to an
independent third party, The independent third party must not be connected with the
shareholder or with any person appearing to be interasted in the shares, Any sale
through a recognised investment exchange or any other stock exchange outside the
United Kingdom or by way of acceptance of a takeover offer will be treated as an
outright sale to an independent third party. For this purpose, any associate (as that term
is defined in section 435 of the Insolvency Act 1985) is included in the class of persons
whao are connacted with the shareholder or any person appearing to be interested in the
shares, In order to enforce the restriction in this sub-paragraph, the board can give
notice to the relevant shareholder requiring him to change identified shares which are
CREST shares to certificated shares by the time given in the notice and to keep them in
certificated form for as long as the board requires. The notice can also say that the
relevant shareholder may not change any identified shares which are cerificated shares
to CREST shares. If the shareholder does nat comply with the notice, the board can
authorise any parson to instruct the Operatar to change any identified shares which are
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CREST shares to certificated shares in the name and on behalf of the ralevant
shareholder,

Once a restriction notice has been given, the board is free to cancel it or exclude any shares
fram it at any tirme the board thinks fit. In addition, the board must cancel the restriction notice
within seven days of being satisfied that all information requested in the statutory notice has
been given. Also, where any of the identified shares are sold and the board is satisfied that they
ware sold outright to an independent third party, it must cancel the restriction notice within seven
days of receipt of notification of the sale. If a restriction notice is cancelled or ceases to have
effect in relation to any shares, any moneys relating to those shares which were withheld will be
paid to the person wha would have bean entitled to them or as he directs,

The restriction notice will apply to any further shares issued in right of the identified shares. The
board can also make the restrictions in the restriction notice apply to any right to an allatment of
further shares associated with the identified shares.

If a sharehalder receives a restriction notice, he can ask the company for a written explanation of
why the notice was given, or why it has not been cancelled. The company must respond within
14 days of receiving the request.

If the company gives a statutory notice to a person it has reasonable cause to believe has an
interest in any of its shares, it will also give a copy at the same time to the person who holds the
shares. If the company does not do so or the holder does not receive the copy, this will not
invalidate the statutory notice.

This article does not restrict in any way the provisions of the legisiation which apply to failures to
comply with notices under the legislation.

Uncertificated Shares

Under the uncertificated securities rules, the board can allow the ownership of shares to be
evidenced without share certificates and for these shares to be transferred through CREST. The
board can select and make arrangements for any class of shares to participate in CREST in this
way, provided that the shares of the class are identical in all respects.

As long as the board complies with the uncertificated securities rules, it can also withdraw a class
of shares from being transferred through CREST and from allowing ownership of them to be

evidenced without share certificates.

CREST shares do not form a class of shares separate from certificated shares with the same
rights,

If the company has any shares in issue which are CREST shares, these aricles apply to those
shares, but only as far as they are consistent with:

(i) helding shares in an uncerificated form; or

(i) transferring shares through CREST; or




(G}

(C)

(E)

{F}

(G)

iy any provision of the uncertificated securities rules; or

() the company exercising any of its powers or functiens or doing anything through
CREST,

and, without affecting the general nature of this article, no provision of these articles applies so
far as it is inconsistent with the maintenance, keeping or entering up by the Operatar, so long as
that is parmitted or required by the uncertificated securities rules, of an Opearator register of
securities in respect of CREST shares.

CREST shares can be changed to become cerificated shares and certificated shares can be
changed to become CREST shares, provided the requirements of the uncertificated securities
rules are met

If under these articles or the legislation the company can sell, transfer or otherwise dispose of,
forfeit, re-allot, accept the surrender of or otherwise enforce a lien over a CREST share, then,
subject to these articles and the legislation, the board may:

(i} require the holder of that CREST share by written notice to change that CREST share to
a certificated share within a period specified in the notice and to keep it as a certificated
share for as long as the board requires;

(i) appoint any person to take any other steps, by instruction given through CREST or
otherwise, in the name of the holder of that share as may be necessary to effect the
transfer of that share and these steps will be as effective as if they had been taken by
the registered holder of that share; and

(i) take any other action that the beard considers appropriate to achieve the sale, transfer,
disposal, forfeiture, re-allotment or surrender of that share or otherwise ta enfarce a lien
in respect of that share.

Unless the board decides otherwise, CREST shares held by a shareholder will be treated as
separate holdings from any certificated shares which that shareholder holds.

Unless the uncertificated securities rules otherwise require or the board otherwise determines,
shares which are issued or created from or in respect of CREST shares will be CREST shares
and shares which are issued or created from or in respect of cerdificated shares will be
certificated shares.

The company can assume that entries on any record of securities kept by it as required by the
uncertificated securities rules and regularly recanciled with the relevant Operator register af
securities are a complate and accurate reproduction of the particulars entered in the Operator
register of securities and therefore will net be liable in respect of anything dene or not done by or
an its behalf in reliance on such assumption; in particular, any provision of these articles which
raguires or envisages action to be taken in reliance on information contained in the register
allows that action to be taken in reliance on information contained in any relevant record of
securities (as 50 maintained and reconciled).
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Right to Share Certificates

When a shareholder is first registered as the holder of any class of cerlificated shares, he is
entitled, free of charge, to one certificate for all of the certificated shares of that class which he
holds. If a shareholder holds certificated shares of more than one class, he is entitled to a
separate share certificate for each class. This does not apply if the legislation allows the
company not to issue share certificates.

If a shareholder receives more cerificated shares of any class, he is entitled, without charge, to a
certificate for the extra shares

If & shareholder transfers some of the shares represented by a share cerificate, he is entitled,
free of charge, to a new cerdificate for the balance to the extent the balance is to be held in
certificated form

Where a certificated share is held jointly, the company does not have to issue more than one
certificate for that shara. When the company delivers a share cerificate to one joint sharaholder,
this is treated as delivery to all of the joint shareholders.

The time limit for the campany to pravide a share certificate under this article is as prescribed by
the legislation or, if this is earlier, within any prescribed time limit or within a time specified when
the shares were issued.

Share Certificates Sent at Holder's Risk

Every share certificate will be sent at the risk of the member or other person entitled to the
certificate. The company will not be responsible for any share cerificate which is lost or delayed
in the course of delivery.

Replacement of Share Certificates

If a shareholder has two or more share certificates for shares of the same class, he can ask the
company for these to be cancelled and replaced by a single new certificate. The company must
comply with this request

A shareholder can ask the company to cancel and replace a single share certificate with tea or
more certificates for the same total number of shares. The company may, at its discretion,
comply with this request

A shareholder can ask the company for a new certificate if the original is:

(i) darmaged or defaced, or

(i) said to be lost, stolen or destroyed,

If a certificate has been damaged or defaced, the company can require the certificate to be
returned to it before issuing a replacemeant. If a cerificate is said to be lost, stolen, destroyed or

not recanved in the course of delivery, the company can require satisfactory evidence of this and
insist on receiving an indemnity before issuing a replacement.
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The board can require the sharehalder to pay the company’s exceptional out-of-pocket expenses
incurred in connection with the issue of any certificates under this article,

Any one joint shareholder can request replacement cerificates under this article,
Execution of Share Certificates

Share certificates must be sealed or made effective in such other way as the board decides,
having regard to the terms of issue and any listing requirements. The board can resolve that
signatures on any share certificates can be applied to the cerificates by mechanical or other
means of can be printed on them or that signatures are not required. A share certificate must
state the number and class of shares to which it relates and the amount paid up on those shares.

Company's Lien on Shares Not Fully Paid

The company has a lien on all partly paid shares. This lien has priority owver claims of athers to
the shares. The lien is for any moneay owed to the company for the shares. The board can decide
to give up any lien which has arisen and can also decide to suspend any lien which would
otherwise apply to particular shares.

Enforcing Lien by Sale

If a sharehalder fails to pay the company any amount due on his parly paid shares, the board
can enforce the company’s lien by selling all or any of them in any way they decide. The board
cannot, however, sell the shares until all the following conditions are met:

(i) the money owed by the shareholder must be payable immediately,

(1) the board must have given notice to the shareholder. The notice must state the amount
of money due, it must demand payment of this sum and state that the shareholder's
shares may be sold if the money is not paid,

(i) the notice must have been served on the shareholder or on any person who is entitied
to the shares by law and can be served in any way that the board decides, and

() the money has not been paid by at least 14 clear days after the natice has been served.

The board can authonse any person to sign a document transferring the shares. Any transferee
will not be bound to ensure that his purchase moneys are transferred to the person whose shares
have been sold, nor will his ownership of the shares be affected by any iregularity or invalidity in
relation to the sale to him,

Application of Proceeds of Sale

If the board sells any shares on which the company has a lien, the proceeds will first be used to
pay the company’s expenses associated with the sale. The remaining money will be used to pay
off the amount which is then payable on the shares and any balance will be passed to the former
sharehalder or to any person who would otherwise be entitled to the shares by law. The
company's lien will also apply to any such balance to cover any money still due to the company
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in respect of the shares which is not immediately payable. The company has the same rights
over the monay as it had over the shares immediately before they were gold. The company need
not pay over anything until the cedificate representing the shares sold has been delivered to the
company for cancellation.

Calls

The board can call on shareholders to pay any maney which has not yet been paid to the
company for their shares. This includes the nominal value of the shares and any premium which
may be payable on those shares. The board can also make calls on people who are entitled to
shares by law. If the terms of issue of the shares allow thig, the board can do any one or mare of
the following:

(i) make calls at any time and as often as it thinks fit;
(i) decide when and where the money is to be paid;
(i) decide that the money may be paid by instalments; and

(v} revoke or pestpone any call.

A shareholder who has received at least 14 clear days’ nolice giving details of the amount called
and of the time and place for payment, must pay the call as required by the notice. A person
ramains liable jointly and severally with the successors in title to his shares to pay calls even
after he has transferred the shares to which they relate.

Timing of Calls

A call is treated as having been made as soon as the board has passed a resolution autharising
it.

Liability of Joint Holders

Joint shareholders are jointly and severally liable to pay any calls in respect of their shares. This
means that any of them can be sued for all the meney due on the shares or they can be sued
tagether,

Interest Due on Non-Payment

Where a call is made and the money due remains unpaid, the shareholder will be liable to pay
interest on the amount unpaid fram the day it is due until it has actually been paid. The board will
decide on the annual rate of interest, which must not exceed 15 per cent. The shareholder will
also be liable to pay all expenses incurred by the company as a result of the non-payment of the
call The board can decide to forego payment of any or all of such interest or expenses.

Sums Due on Allotment Treated as Calls

If the terms of a share require any money to be paid at the time of allotment, or at any other fived
date, the money due will be treated in the same way as a valid call for money on shares which is
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due on the same date. If this money is not paid, everything in these articles relating to non-
payment of calls applies. This includes articles which allow the company to forfeit or sell shares
and te claim interest.

Power to Differentiate

On or before an issue of shares, the board can decide that shareholders can be called on to pay
different amounts or that they can be called on at differant times,

Payment of Calls in Advance

The board can aceept payment in advance of some or all of the money from a shareholder before
he i5 called on to pay that money. The board can agree to pay interest on money paid in advance
until it wiould othenwise be due to the company, The rate of interest will be decided by the board,
but must not exceed 15 per cent. per year unless the company passes an ordinary resolution to
allow a higher rate.

Motice if Call or Instalment Not Paid

If a sharehalder fails to pay the whale or any part of a call or an instalment of a call when due, the
board can send the shareholder a notice requiring payment of the unpaid amount, together with
any interest accrued and any expenses incurred by the company as a result of the failure to pay.
Form of Notice if Call or Instalment Not Paid

This notice must:

(i} demand payment of the amount immediately payable, plus any interest and expenses;

(i) give the date by when the total amount due must be paid. This must be at least 14 clear
days after the date of the notice;

(i) say where the payment must be made, and

(i) say that if the full amount demanded is not paid by the time and at the place stated, the
company can forfeit the shares on which the call or instalment is outstanding.

Forfeiture for Non-Compliance with Notice

If the notice is not complied with, the shares it relates to can be forfeited at any time while any
amaunt is still outstanding. This is dane by the board passing a resalution stating that the shares
have been forfaited. The forfeiture will extend to all dividends and other surme payable in respect
of the forfeited shares which have not been paid before the forfeiture. The board can accept the
surrender of any share which would ctherwise be forfeited. Where they do so, references in
these articles to forfeiture include surrender.
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Motice after Forfeiture

After a share has been forfeited, the company will notify the person whoese share has been
forfeited. However, the share will still be forfeited even if such nolice is not given

Sale of Forfeited Shares

A forfeited share becomes the property of the company and the board can sell or dispose of it on
any terms and in any way that it decides. This can be with, or without, a credit for any amount
previously paid up for the share. It can be sold or dispesed of to any person, including the
previous shareholder or the person who was previously entitled to the share by law. The board
can, if necessary, authorise any person to transfer a forfeited share.

After a share has been forfeited, the directors can cancel the forfeiture, but only before the share
has been sold or disposed of. This cancellation of forfeiture can be on any terms the board
decides.

Arrears to be Paid Notwithstanding Forfeiture

When a person's shares have been forfeited, he will lose all rights as shareholder in respect of
those forfeited shares. He must return any share certificate for the forfeited shares to the
company for cancellation. However, he will remain liable to pay calls which have been made, but
not paid, before the shares were forfeited. The shareholder also continues to be liable for all
claims and demands which the company could have made relating to the forfeited share. He
must pay interest on any unpaid amount until it is paid. The board can fix the rate of interest, but
it must not be more than 15 per cent. per year. He is not entitled to any credit for the value of the
share when it was forfeited or for any consideration received on its disposal unless the board
decides to allow credit for all or any of that value.

Statutory Declaration as to Forfeiture

A director or the secretary can make a statutory declaration declaring:

(i) that he is a directer or the secretary of the company,
(il that a share has been properly forfeited under the articles; and
(i) when the share was forfeited.

The declaration will be evidence of these facts which cannot be disputed.

If such a declaration is deliverad to a new holder of a share along with a completed transfer form
(if one is required), this gives the buyer good title. The new shareholder does not need to take
any steps to see how any meney paid for the share is used. His ownership of the share will not
be affected if the steps taken to forfeit, sell or dispose of the share were invalid or irregular, or if
anything that should have been done was not done.
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Transfer

Centificated shares

Unlass these articles say otherwise, any shareholder can transfer some or all of his certificated
shares to another person. A transfer of certificated shares must be made in writing and either in
the usual standard form or in any other form approved by the beard

CREST shares

Unless these articles say otherwise, any shareholder can transfer some or all of his CREST
shares to another person. A transfer of CREST shares must be made through CREST and must
comply with the uncertificated securities rules.

Entry on register

The persaon making a transfer will continue to be treated as a sharahalder until the name of the
person to whom the share is baing transferred is put on the register for that share.

Signing of Transfer

A share transfer form for certificated shares must be signed or made effective in some other way
by, or an behalf of, the person making the transfer.

In the case of a transfer of a certificated share, where the share is not fully paid, the share
transfer form must alse be signed or made effective in same other way by, or on behalf of, the
person to whom the share is being transferred.

If the company registers a transfer of a certificated share, it can keep the transfer form.
Rights to Decline Registration of Partly Paid Shares

The board can refuse to register the transfer of any shares which are not fully paid.

Other Rights to Decline Registration

Certificated shares

(i) A share transfer form cannot be used to transfer more than one class of shares. Each
class needs a separate form.

(il Transfars cannot be in favour of mere than four joint holders,

(i) The share transfer form must be properly stamped to show payment of any applicable
stamp duty or certified or othenrvise shown to the satisfaction of the board to be exempt
from stamp duty and must be delivered to the office, or any other place decided on by
the board. The transfer form must be accompanied by the share cedificate relating to
the shares being transferred, unless the transfer is being made by a person to whom the
company was not required to, and did not send, a certificate. The board can also ask
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(acting reasonably) for any other evidence to show that the person wishing to transfer
the share is entitled to do o and, if the share trangfer form is signed by another parsen
on behalf of the persen making the transfer, evidence of the authenty of that person to

doso.
CREST shares
(i) Registration of a transfer of CREST shares can be refused in the circumstances set out

in the uncerificated securities rules.
(i) Transfers cannot be in favour of more than four jeint holders.
Renunciations

Where a share has not yet been entered on the register, the board can recognise a renunciation
by that person of his right to the share in favour of some other person. Such renunciation will be
treated as a transfer and the board has the same powers of refusing to give effact to such a
renunciation as if it were a transfer.

Mo Fee for Registration

Mo fee is payable to the company for transferring shares or registering changes relating to the
ownership of shares,

Untraced Shareholders

The company can sell any certificated shares at the best price reasonably cbtainable at the time
of the sale if.

(i) a 12 year penod has passed since the company first stopped making dividend payments
(under any method permitted by these articles) to the relevant shareholder in
accordance with article 122{A), and the company has not recommenced making such
payments (using any methoed pemitted by these articles) during that period,

(i) after the 12 year period referred to above, the company has sent a notice to the last
known address the company has for the relevant sharehaolder, stating that it intends to
sell the shares, having used such efforts as the company considers reasonable to trace
the relevant shareholder, and, if considered appropriate, used a professional asset
raunification company before sending such notice; and

{iii) during the 12 year period and for three months after sending the notice referred to in {ii)
abowve, the company hag net heard from the relevant shareholder or any person entitled
to the shares by law.

The company can also sell at the best price reasonably obtainable at the time of the sale any
additional certificated shares in the company issued either as certificated shares or as CREST
shares duning the said 12 year period referred to in paragraph (A)(i) in right of any share to which
paragraph (A) applies (or in right of any share so issued), if the criteria in paragraph (A)(ii) and
(A)(iil) are satisfied in relation to the additional shares (but as if the words “after the 12 year
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period” were omitted from paragraph (A)il) and the words “during the 12 year period and” were
omitted frarm paragraph (A)iil)) and ne dividend has been cashed on these shares.

Te sell any shares in this way, the board can appoint anyone to transfer the shares. This transfer
will b just as effective as if it had bean signed by the holder, ar by a person who is enfitled to the
shares by law. The person to whom the shares are transferred will not be bound to concemn
himself as to what is done with the purchase maneys nor will his ownership be affected even if
the sale is irreqular or invalid in any way.

The proceeds of sale will belong to the company, but it must pay an ameunt equal to the sale
proceads less the costs of the sale to the sharehalder who could not be traced, or to the person
who is entitled to his shares by law, if that shareholder, or persen, asks for it unless and until
farfeited under this article

After the sale, the company must record the name of the shareholder, or (if known) the persen
who would have been entitled to the shares by law, as a creditor for the money in its accounts.
The campany will nat ba a trustes of the money and will not be liable to pay interast on it. The
company can use the money, and any money earned by using the money, for its business or in
any other way that the board decides. If no valid claim for the money has been received by the
company during a period of six years from the date an which the relevant shares were sold by the
company under this article, the money will be forfeited and belong to the company.

Transmission on Death

When a sole shareholder or a shareholder who is the last survivor of joint shareholders dies, his
personal represantatives will be the only people who will be recognised as being entithed to his
shares.

If a joint shareholder dies, the surviving joint shareholder or shareholders will be the anly peaple
wha will be recognised as being entitled to his shares.

Hawewer, this article does not discharge the estate of any sharehalder from any liability.
Entry of Transmission in Register

A person who bacomes entitled to a share as a result of the death or bankruptey of a sharahalder
or some other event which gives rise to the transmission of the share by operation of law must
provide any evidence of his entitternent which is reasonably required. In the case of certificated
shares, the board must note this enfittement in the register within two months of receiving such
avidence.

Election of Person Entitled by Transmission

Subject to these articles, a person who becomes entitled to a share by law can either be
ragistared as the shareholder or choose another person to bacome the sharehalder.

If a person who is entitled to a certificated share by law wants to be registered as a shareholder,
he must deliver or send a notice to the company saying that he has made this decision. This
notice will be treated as a transfer form. All the provisions of these aticles about registering
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transfers of certificated shares apply to it. The board has the same power to refuse to register a
person entitled to cerificated shares by law as it would have had to refuse to register a transfer
by the person who was previously entitled to the shares.

If a person entitled to a CREST share by law wants to be registerad as a shareholder, he must
do 30 in accordance with the uncertificated securities rules. All the provisions of these arficles
about registenng transfers of CREST shares will apply and the same power to refuse to register
a person enfitlied to a CREST share by law will apply as would have applied to refuse to register
a transfer by the person who was previously entitled to the shares.

If a parson who is entitted to a certificated share by law wants the share to be transferred to
another person, he must do this by signing a transfer form to the person he has selected. The
board has the same power to refuse to register the person selected as it would have had to
refuse to register a transfer by the person who was previously entitled to the shares,

If a person who is entitled to a CREST share by law wants the share to be transferred to another
persan, he must do this using CREST. The same power to refuse to register the parson selacted
will apply as would have applied to refuse to register a transfer by the person who was previously
entitled to the shares.

Rights of Person Entitled by Transmission

Where a person becomes entitled to a share by law, the rights of the registered sharehalder in
relation to that share will cease to have effect.

A person who i entitled to a share by law is entitled to any dividends or other money relating to
the share, even though he is not registered as the holder of the share, on supplying evidence
reasonably required to show his title to the share. However, the board can send written notice to
the person saying the person must either be registerad as the holder of the share or transfer the
share to some other person. If the person entitled to a share by law does not do this within 60
days of the nolice, the board can withhold all dividends or other money relating to the share until
he does.

Unless he is registered as the holder of the share, the person entitled to a share by law is not
entitled ta

(i} receive notices of shareholders’ meetings or attend or vote at these meetings; or

(i) exarcise any of the other rights of a shareholder in relation to these meetings, unless the
board decides to allow this.

Sub-Division

Any resolution authorising the company to sub-divide any of its shares can provide that, as
between the holders of the divided shares, different rights (including deferred rights) and
restrictions of a kind which the company can apply to new shares can apply to different divided
shares,
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Fractions

If any shares are consolidated, consclidated and then divided or divided, the board has the
power to deal with any fractions of shares which result. If the board decides to sell any shares
rapresenting fractions, it must do se for the best price reasonably obtainable and distribute the
net proceeds of sale among shareholders in proportion to their fractional entittements. The board
can arrange for any shares representing fractions to be entered in the register as certificated
shares if it considers that this makes it easier to sell them. The board can sell those shares to
anyene, including the company, and can authorise any person to transfer or deliver the shares to
the buyer or in accordance with the buyer's instructions. The buyer does not have to take any
steps to see how any money he is paying is used and his ownership will not be affected if the
sale is irregular or invalid in any way.

Form of Notice

In addition ta any requirements under the legislation and these articles, the notice for any general
meating must state:

(i} where the meeting is to be held (the "principal meeting place”) and the location of any
satellite meeting place arranged for the purposes of article 51(D), which shall be
identified as such in the notice; and

(i) details of any arrangements made for the purpose of article 51(J) (making clear that
participation in those arrangements will not amount to attendance at the meeting to
which the notice relates).

At the same time that notice is given for any general meeting, an anncuncement of the date, time
and place of that meeting will, if practicable, be published in a national newspaper in The
Metherlands.

Participation in General Meetings and use of Electronic Facilities and Satellite Meetings
Subject to the legislation and these articles, every shareholder can attend a general meeting in
persan ar by proxy. Where the general meeting is fo be held at mere than one place, a
sharehalder or proxy prevented from attending at one place can attend and participate at another

place.

The board can make arrangements that i, in its discretion, thinks appropriate to:
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(1) regulate the number of persons attending at a place where a general meeting (or
adjourned meeting) is to be held,

(i) ensure the safety of persons attending at that place; or
(i) enable attendance at that meeting {or adjourned meeting),

and can change those arrangements at any time. The arrangements can include (without
limitation) the issue of tickets or the use of a random methed of selection.

In the case of a general meeting to which the arrangements in paragraph (B) apply, the board
can, when specifying the place of the meeting:

(i) direct that the meeting will be held at a place identified in the notice which the chair of
the meeting will attend; and

(i) make arrangemants for simultaneous attendance and participation at other places by
shareholders and proxies entitled to attend the meeting but excluded from it under
paragraph (B) or who want to attend at cne of the other places, including, for the
avoidance of deubt by means of an electranic facility.

The notice of meeting does not have to give details of any arrangements under this article.

The board (or the chair of the meeting in the case of an adjoumned meeting) may resolve to
enable persons entitled to attend and parficipate in a general meeting (or an adjournad general
meeting) to do so by simultaneous attendance and participation by means of an electrenic
facility. The shareholders present in person or by proxy by means of such electronic facility will
be counted in the quorum for, and entitled to vote at, the general meeting in question.

Where the shareholders can participate at a general meeting by means of an electronic facility,
any document required to be on display or available for inspection will be made available for the
required period in electronic form to those persons entitled to inspect it and this will satisfy any
such reguirement.

The board {or the chair of the meeting in the case of an adjpurned meeting) may also resclve to
enable persons entitled to attend and participate in a general meeting (or an adjoumned general
meeting) to do so by simultaneous attendance and paricipation at one or more satellite meeting
places anywhera in the world. The shareholders present in person or by proxy at satellite meeting
places shall be counted in the quorum for, and entitled to vote at, the general meeting in
question. The satellite meeting will be treated as taking place where the chair of the meeting is at
the time of the meeting and the powers of the chair will apply to the satellite meeting

Any general meeting at which electronic facilities are available and any satellite meeting will be
duly constituted and its proceedings valid if the chair of the meeting is satisfied that adequate
facilities are available throughout the general meeting to ensure that sharehalders attending the
meeting by whatever means and at all the meeting places are able to:

(1) participate in the business for which the meeting has been called;
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(i) hear all the people who speak at the meeting and at any satellite meeting, and
(i) ke heard by all other people attending and participating in the meeting.

For the purposes of this article, the right of a shareholder ta participate in the business of any
general meeting shall include without limitation the right to speak, vote on a show of hands, vote
an a poll, be represented by a proxy and have access to all documents which are required by the
legislation ar these articles to be made available at the meeting.

If it appears to the chair of the general meeting that the facilities at the principal meeting place or
at a satellite meeting place or at any other meeting place, or if relevant any electronic facility for
such general meeting, have become inadequate for the purposes referred to in paragraph (G),
the chair of the general meeting may, without the consent of the meeting, interrupt or adjourn the
general meeting, or change the electronic facility (or do all of these things). All business
conducted at that general meeting up to the time of that adjournment shall be valid. The
provisions of article 80 shall apply to that adjournment.

The board may make arrangements for persons not entitled to attend a general meating or an
adjourned general meeting to be able to view and hear the proceedings of the general meeting or
adjpurned general meeting by the use of loudspeakers, audie-visual communications equipment
or other electronic communications by attending any venue anywhere in the world. Those
attending at any such venue shall not be regarded as present at the general meeting or
adjourned general meeting and shall not be entitled to vote at the meeting at or from that venue,
The inability for any reason of any shareholder present in person or by persons at such venue to
view or hear all or any of the proceedings of the meeting shall not in any way affect the validity of
the procesdings of the meeting.

Subject to paragraph {A), arrangements for simultanecus attendance can include arrangements
for regulating the number of persons attending at any other places.

The board's powers and discretions under this article are delegated to the chair of the relevant
general meeting.

Omission or Non-Receipt of Notice

If any notice, dacument or other infarmation relating to any meeting or other proceading is
accidentally not sent or supplied, or is not received (even if the company becomes aware of such
failure to send or supply or nan-receipt), the meeting or other proceeding will not be invalid as a
result.

A shareholder present in person or by proxy at a shareholders’ meeting is treated as having
recenved proper notice of that meeting and, where nacessary, of the purpose of that meeting.

Postponement of General Meetings

If the board considers that it is impracticable or undesirable to hold a general meeting on the
date or at the time or place stated in the notice calling the meeting, they can mave or pastpone
the meating (or do both). If the board does this, an announcemant of the date, time and place of
the rearranged meeting will, if practicable, be published in at least two national newspapers in
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the United Kingdom and in one national newspaper in The Netherlands. Notice of the business of
the meeting does not need to be given again. The board must take reasonable steps to ensure
that any shareholder trying to attend the meeting at the original time and place is informed of the
new arrangaments. If a maeling is rearranged in this way, proxy forms are valid if they are
raceived as required by these articles not less than 48 hours before the time of the rearranged
meeting. The board can also move or postpone the rearranged meeting (or do both) under this
article

Quorum

Before a general meeting starts to do business, there must be a quorum present. Unless these
aricles say otherwise, a quorum for all purposes is two people who are entitled to vote. They can
be sharehaolders who are personally present or proxies for shareholders or a combination of both
Ifa quorum is not present, a chair of the meeting can still be chosen and this will not be treated
as part of the business of the meeting.

Procedure if Quorum Not Present

This article applies if a quorum is not present within five minutes of the time fixed for a general
meeting to start or within any langer pencd not exceeding one haur which the chair of the
meeting can decide or if a quorumn ceases to be present during a general meeting.

If the meeting was called by shareholders it will be cancelled. Any other meeting will be
adjourned to a day (being not less than ten days later, excluding the day on which the meeting is
adjourned and the day for which it is reconvened), time and place decided on by the chair of the
meeting.

One shareholder present in person or by proxy and entitled to vote will constitute a quorum at
any adjourned meeting and any notice of an adjourned meeting will say this.

Security Arrangements

The board can put in place arrangements, both before and during any general meeting, which it
considers to be appropriate for the proper and erderly conduct of the general meeting and the
safety of people attending it including, without limitation, searches and other similar security
arrangements or restrictions. This authority includes power to refuse entry ta, or remave from
meetings, people who fail to comply with the arrangements including any person who fails to
submit to a search or other similar security arrangement or restriction

Where a general meeting is held partly by means of an electronic facility, the board may make
any arrangement and impose any requirement or restnction that is necessary to ensure the
identification of those taking part by this means and the security of the alectronic facility.

Chair of General Meeting

The chair will be the chair of the meeting at every general meeting, if he is willing and able to
take the chair.
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If the company does not have a chair, or if he is not willing and able to take the chair, a deputy
chair will ehair the meeting if he is willing and able to take the chair, If more than ona deputy
chair is present they will agree between themselves who will take the chair and if they cannot
agree, the deputy chair who has been a director longest will take the chair.

If the company does not have a chair or a deputy chair, or if neither the chair nor a deputy chair
is willing and able to chair the meeting, after waiting five minutes from the time that a meeting is
due to start, the directors who are present will choose one of themsalves to act as chair of the
meeting. If there is only one director present, he will be the chair of the meeting, if he agrees.

If there is no director willing and able to be the chair of the meeting, then the parsons who are
present at the meeting and entitled to vote will decide which one of them is to be the chair of the
meeting.

Mothing in these articles is intended to restrict or exclude any of the powers or nights of a chair of
a meeting which are given by law.

Orderly Conduct

The chair of a meeting can take any action he considers appropriate for proper and arderly
conduct at a general meeting. The chair's decisicen on points of order, matters of procedure or on
matters that arise incidentally from the business of a meeting is final, as is the chair's decision on
whether a point or matter is of this nature.

Entitlernent to Attend and Speak

Each director can attend and speak at any general meeting of the company. The chair of a
meeting can also allow anyone to attend and speak where he considers that this will help the
business of the meeting

All persons seeking to attend and paricipate in a general meeting by way of an electronic facility
are responsible for maintaining adequate facilities to enable them to do s0. Subject to the right of
the chair to adjourn a general meeting under these articles, any inability of a perzon to attend or
paricipate in a general meeting by means of electrenic facility shall not invalidate the
proceedings of that meeting,

Mothing in these articles authorises or allows a general meeting to be held exclusively on an
electronic basis.

Adjournments

The chair of a meeting can adjourn the meeting before or after it has started, and whether or not
a quorum is present, if he considers that

(i) there is not enough room for the number of shareholders and proxies who can and wish
to attend the meeting; or

(il the behaviour of anyone present prevents, or is likely to prevent, the business of the
meeting being carried out in an orderly way, or
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(i) an adjournment is necessary far any other reason so that the business of the meeting
can be propery carried out, or

{iv) the facilities or security at the place of the meeting (or places in the case of a satelite
meeting) or electranic facility provided for the general meeting have become inadequate
or are otherwise not sufficient to allow the meeting to be conducted as intended.

The chair of the meeting does not need the consent of the meeting to adjourn it for any of these
reasons to a time, date and place which he decides. He can also adjourn the meeting to a later
time on the same day or indefinitely. If a meeting is adjourned indefinitely, the board will fix the
time, date and place of the adjourned meeting.

The chair of a meeting can also adjourn a meeting which has a quorum presant if this is agreed
by the meeting, This can be to a time, date and place proposed by the chair of the meeting or the
adjournment can be indefinite. The chair of the meeting must adjourn the meeting if the meeting
directs him to. In these circumstances the meeting will decide how long the adjournment will be
and whare it will adjourn to. If a meeting is adjourned indefinitely, the board will fix the time, date
and place of the adjourned meeting.

A reconvened meeting can only deal with businass that could have been dealt with at tha
meeting which was adjourned.

Meetings can be adjourned more than once.

MNotice of Adjournment

If the centinuation of an adjourned meeting is to take place sixty days or more after it was
adjourned or if business is to be considered at an adjourned meeting the general nature of which
was not stated in the natice of the original meeting, notice of the adjourned meeting must be
given in the same way as was required for the original meeting. Except as provided in this article,
there is no need to give such natice of the adjourned meeting or of the business to be considered
there

Amendments to Resolutions
Amendments can be proposed to any resolution if they are clerical amendments or amendments
to correct some other obvious error in the resolution. Ne other amendments can be proposed to

any special resolution.

Amendments to an ordinary resolution which are within the scope of the resolution can be
proposed if.

(i) notice of the proposed amendment has been received by the company at the office at
least two working days before the date of the meeting, or adjourned meeting; or

(i) the chair of the meeting decides that the amendment is appropriate for consideration by
the meeting.
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Ma other amendment can be propased to an ordinary resolution. The chair of the meeting can
agrea to the withdrawal of any proposed amendment before it is put to the vote.

Amendments Ruled Out of Order

If the chair of a meeting rules that a proposed amendment to any resolution under consideration
is out of order, any error in that ruling will not affect the validity of a vate on the original resolution

Votes of Shareholders

Shareholders will ba entitled to vote at a general meeting, whether on a show of hands or a poll,
as provided in the legislation. Where a proxy is given discretion as to how to vote on a show of
hands this will be treated as an instruction by the relevant sharehalder to vote in the way which
the proxy decides to exercise that discretion, This is subject to any special rights or restrctions
as to voling which are given to any shares or upon which any shares may be held at the relevant
time and to these articles

Method of Voting

The board can decide in advance of any general meeting that some or all of the resalutions to be
put to the vote at a general meeting will be decided on a poll.

A resolution put to the vote at a general meeting held partly by means of an electronic facility will
be decided on a poll. The poll votes may be cast by such electronic means as the board may
decide are appropriate. Any such poll will be treated as having been validly demanded at the time
fixed for the holding of the meeting. Subject to this, a resolution put to the vote at any general
meeting will be decided on a show of hands unless the board has decided otherwise pursuant to
paragraph {A) or unless a poll is demanded when, or before, the chair of the meeting declares
the result of the show of hands. Subject to the legislation, a poll can be demanded by:

(i) the chair of the meeting;

(i) at least five persons at the meeting who are entitied to vote,

(i) one of more shareholders at the meeting who are entitled to vate (or their proxies) and
who have between them at least ten per cent, of the total votes of all shareholders who
hawve the right to vate at the meeting; or

(i) one or more shareholders at the meeting who have shares which allow them to vote at
the meeting (or their proxies) and on which the total amount which has been paid up is
at least ten per cent. of the tatal sum paid up on all shares which give the right to vote at

the meeting.

The chair of the meeting can also demand a poll before a resclution is put to the vote on a show
of hands.

A demand for a poll can be withdrawn if the chair of the meeting agrees to this.
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If no poll is demanded or a demand for a pell is withdrawn, any declaration by the chair of the
meeting of the result of a vote on that resolution by a show of hands will stand as conclusive
avidence of the result without proof of the number or proportion of the votes recorded for or
against the resclution,

The chair of the meeting can decide the manner in which any poll or vote on a show of hands is
conducted

Procedure if Poll Demanded

Ifa poll is demanded in the way allowed by these articles, the chair of the meeting can decide
when, where and how it will be taken. The result will be treated as the decision of the meeting at
which the poll was demanded, even if the poll is taken after the meeting.

When Poll to be Taken

Ifa poll is demanded on a vote to alect the chair of the meeting, of to adjourn a meeting, it must
be taken immediately at the meeting. Any other poll demanded can either be taken immediately
arwithin 30 days from the date it was demanded and at a time and place decided on by the chair
of the meeting. It is not necessary to give notice for a poll which is not taken immediately

Continuance of Other Business after Poll Demand

A demand for a poll on a particular matter (other than on the election of the chair of the meeting
or on the adjournment of the meeting) will not step a meeting from continuing to deal with other
matters.,

Votes of Joint Holders

If mare than one joint shareholder votes (including voting by proxy), the only viote which will count
is the vote of the person whose name is listed before the other voters on the register for the
share

Voting on behalf of Incapable Member

This article applies where a court or official claiming jurisdiction to protect people who are unable
to manage their own affairs has made an order about the shareholder. The person appointed to
act for that shareholder can vote for him. He can also exercise any other rights of the shareholder
ralating to meetings. This includes appointing a proxy, voting on a show of hands and voting on a
poll. Before the representative does so however, such evidence of his authority as the board
requires must be received by the company not later than the latest time at which proxy forms
must be received to be valid for use at the relevant meeting or an the holding of the relevant poll.

MNe Right te Viote where Sums Overdue on Shares

Unless the board decides otherwise, a shareholder cannct attend or vote shares at any general
meeting of the company or upon a pell or exercise any other right conferred by membership in
relation to general meetings or polls if he has not paid all amounts relating to those shares which
are due at the time of the meeting.

0
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Objections or Errors in Voting

(1 any objection to the right of any person to vote is made;

(i) any votes have been counted which cught not to have been counted or which might
have been rejected; or

(i} any votes are not counted which ought to have been counted,

the objection or error must be raised or peinted out at the meeting (or the adjourned meeting) or
poll at which the vote objected to is cast or at which the error occurs, Any ebjection or error must
be raised with or pointed out to the chair of the meeting, His decision is final, If a vote is allowed
at a meeting or poll, it is valid for all purposes and if a vote is not counted at a meeting or poll,
this will not affect the decision of the meeting or poll.

The company will not be obliged to check whether a proxy or representative of a corperation has
voted in accordance with a shareholder's instructions and if @ proxy or representative fails to do
50, this will not affect the decision of the meeting (or adjourned meeting) or poll,

Appointment of Proxies

A proxy form must be in writing, signed by the shareholder appainting the proxy, or by his
attorney. Where the proxy is appointed by a company, the proxy form should either be sealed by
that company or signed by someone authorised to sign it,

If a member appeints more than one proxy and the proxy forms appeinting those proxies would
give those praxies the apparent nght to exercise votes on behalf of the member in a general
meeting over mare shares than are held by the member, then each of those proxy forms will be
invalid and none of the proxies so appointed will be entitled to attend, speak or vote at the
relevant meeting. However, if this article 73(B) applies and the company secretary is satisfied (at
his sole discretion) that the member has made a genuine error in completing the proxy forms,
such steps can be taken as are necessary to correct the emor in accordance with the instructions
of the sharehalder, provided that the company secretary is satisfied (2t his sole discretion) that
any such steps are practicable and will not lead to disproportionate disruption to the genaral
meeting or expense.

Receipt of Proxies

Proxy forms which are in hard copy form must be received at the office, or at any other place
specified by the company for the receipt of appointments of proxy in hard copy form:

(i) 48 hours (or such shorter time as the board decides) before a meeting or an adjournad
mieeting,
(i) 24 hours (or such shorter time as the board decides) before a poll is taken, if the poll is

taken more than 48 hours after it was demanded; or
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(i) before the end of the meeting at which the poll was demanded (or at such later time as
the board decides), if the poll is taken after the end of the meeating or adjourned meating
but not more than 48 hours after it was demanded.

If such a proxy form is signed by an attorney and the directors raguire this, the power of atterney
or other authority relied on to sign it (or a copy which has been certified by a notary or in some
other way approved by the board, or an office copy) must be receved with the proxy form

Proxy forms which are in electrenic form must be received at the address specified by the
company for the receipt of appeintments of proxy by electronic means at least:

(i) 48 hours (or such shorter time as the beard decides) before a meeting or an adjourned
meeting,
(i) 24 hours (or such shorter time as the board decides) before a poll is taken, if the poll is

taken more than 48 hours after it was demanded; or

(il before the end of the meeting at which the poll was demanded (or at such later time ag
the beard decides), if the poll is taken after the end of the meeting or adjourned meeting
but not more than 48 hours after it was demanded,

If such a proxy form is signed by an attorney and the board requires this, the power of attorney or
other authority relied on to sign it (or a copy which has been certified by a notary or in some other
way approved by the board, or an office copy) must be received at such address, at the office or
at any other place specified by the company for the receipt of such documents by the time set
out in paragraph (i) or (i) or (i) above, as applicable,

Providing the form appointing a proxy is received by the time specified in paragraph (A) or
paragraph (B) (as appropriate), the instructions in terms of how the proxy is to vate, and in terms
of the number of shares in respect of which the proxy is entitled to vote, can be amended at any
time provided that the amended instructions are received at the address specified pursuant fo
paragraph (A] or paragraph (B} (as appropriate) at least 24 hours before the meeting or the
adjourned meeting. The amended instruction must be submitted by way of a further proxy form
and the provisions of article 73, relating to signature, apply equally to this further proxy form.

If the above requirements are not complied with, the proxy will not be abla to act for the person
who appeointed him.

If more than one valid proxy form is received in respect of the same share for use at the same
meeting or poll, the one which is received last (regardless of its date or the date on which it is
signed) will be treated as the valid form. If it is not passible to determine the arder of recaipt,
none of the forms will be treated ag valid,

A shareholder can attend and vote at a general meeting or on a poll even if he has appointed a
proocy to attend and, on a poll, vote on his behalf at that meeting or on that poll.

The proceedings at a general meeting will not be invalidated where an appeintment of a proxy in
respect of that meeting is sent in electronic form as provided in these articles, but because of a
technical problem it cannot be read by the recipient.
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When calculating the periods mentioned in this article, the board can decide not to take account
of any part of a day that is not a working day.

Maximum Validity of Proxy

A proxy form will cease to be valid 12 months from the date of its receipt. But it will be valid,
unless the praxy form itself states otherwise, if it is used at an adjourned meeting or on a poll
after a meeting ar an adjourned meating even after 12 months, if it was valid for the ariginal
meeting.

Form of Proxy

A proxy form can be in any form which the board approves. A proxy form gives the proxy the
autharity to demand a poll or to join others in demanding a poll and to vote on any amendment to
a resolution put to, or any other business which may properly come before, the meeting. Unless it
says otherwise, a proxy form is valid for the meeting to which it relates and also for any
adjournment af that meating.

Cancellation of Proxy's Authority

Any vobte cast in the way a proxy form authorises or any demand for a poll made by a proxy will
be valid even though:

(i) the person who appointed the proxy has died or is of unsound mind,
(i) the proxy form has been revaked; or

(i) the authority of the person who signed the proxy form for the shareholder has been
revoked,

Any vote cast or poll demanded by a company representative will also be valid even though his
autharity has been revoked

Howewver, this does not apply if written notice of the relevant fact has been received at the office
{or at any other place specified by the company for the receipt of proxy forms) not later than the
last tirme at which a proxy form should have been received to be valid for use at the meeting or
on the holding of the poll at which the vote was given or the poll taken.

Separate General Meetings

If a separate ganeral meeting of holders of shares of a class is called otherwise than for
changing or abrogating the rights of the shares of that class, the provisions of these aricles
relating to general meetings will apply te such a meeting with any necessary changes. A general
meeting where ordinary sharehelders are the only shareholders who can attend and vote in their
capacity as sharahalders will also constitute a separate general meeting of the holders of the
ordinary shares.
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Number of Directors

The company must have a minimum of three directors and can have a maximurm of 20 directors
(disregarding altermnate directors), but these restrictions can be changed by the board.

Directors' Shareholding Qualification

The directors are not required to hold any shares in the company.

Power of Company to Appeint Directors

Subject to these articles, the company can, by passing an ordinary resolution, appaint any willing
person to be a director, either as an extra directar or to fill a vacaney where a director has
stopped being a director for some reason.

Power of the Board to Appoint Directors

Subject to these articles, the board can appoint any willing person to be a director, either as an
extra director or as a replacement for another directar. Any director appointed in this way must
retire from office at the first annual general meeting after his appointment. A director who retires
in this way is then eligible for re-appointment.

Retirement of Directors by Rotation

At every annual general meeting the following directors shall retire from office:

(i} any director who has been appointed by the board since the last annual general
meeting, and
(i) any director who held office at the time of the two preceding annual general meetings

and who did not retire at either of them, and

(i any director who has been in office, other than as a director helding an executive
position, for a continuous period of nine years or mare at the date of the meeting.

Any director who retires at an annual general meeting may offer himself for re- appaintment by
the sharehalders,
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Filling Vacancies

Subject to these articles, at the general meeting at which a directer retires, shareholders can
pass an ordinary resoclution to re-appoint the director or to appoint some other eligible person in
his place.

Power of Removal by Special Resolution

In addition to any power to remove directors conferred by the legislation, the company can pass
a special resolution to remove a director from office even though his time in office has not ended
and can (subject to these articles) appaoint a person to replace a director who has been removed
in this way by passing an crdinary resclution.

Persons Eligible as Directors

The only people who can be appointed as directors at a general meeting are the following:

(i) directors retiring at the meeting;
(i} anyone recommended by a resolution of the board; and
(i) anyone nominated by a shareholder {not being the person to be nominated) in the

following way. The shareholder must be entitled to vote at the meeting. He must delier
to the office not less than six nor more than 21 days before the day of the meeting:

(a) a letter stating that he intends to nominate anather person for appointment as a director,
and
(b) wiitten confirmation from that person that he is willing to be appainted.

Position of Retiring Directors

A director retiring at a general meating retires at the end of that meeting or (if earlier) when a
resglution is passed to appoint ancther person in the director's place or when a resolution to re-
appoint the directar is put to the meeting and lost. Where a retiring director is re-appointed, he
continues as a director without a break.

Vacation of Office by Directors

Any director automatically stops being a director if:

(1) he gives the company a written notice of resignation;

(i) he gives the company a written notice in which he offers to resign and the board decides
to accept this offer;

(i) all of the other directors {(who must comprise at least three people) pass a resolution ar
sign a written notice requiring the director to resign;
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() he is or has been suffering fram mental or physical ill-health and the board passes a
reselution remeving the director from office,

(w) he has missad directors’ meetings (whether or not an alternate director appointed by
him attends those meetings) for a continuous period of six months without parmission
from the board and the board passes a resolution removing the director from office;

(wi) a bankruptey order is made against him or he makes any arrangement or composition
with his creditors generally;

(wil) he is prohibited from being a director under the legislation; or

(il he ceases to be a director under the legislation or he is removed from office under these
arhicles,

If a director stops being a director for any reason, he will also automatically cease to be a
mamber of any committee of sub-committéa of the board,

Alternate Directors

Any director can appoint any persen (including ancther director) to act in his place (called an
“alternate director”). That appointment requires the approval of the board, unless previously
approved by the board or unless the appointee is another director. A director appoints an
alternate director by sending a signed written notice of appointment to the office or to an address
specified by the company or by tabling it at a meeting of the board, or in such cther way as the
board approves

The appeointment of an alternate director ends on the happening of any event which, if he were a
director, would cause him to vacate that office, It also ends if the alternate director resigns his
office by written notice to the company or if his appointer stops being a director, unless that
director retires at a general meeting at which he is re- appeinted. A director can also remove his
alternate director by a written notice sent to the office or to an address specified by the company
or tabled at a meeting of the board.

An alternate director is entitled to receive notices of meetings of the board. He is entitled to
aftend and vote as a director at any meeting at which the director appointing him is not
personally present and generally at that meeting is entitled to perform all of the functions of his
appeinter as a director, The provisions of these articles regulating the meeting apply as if he
(instead of his appointor) were a director. If he is himself a director, or he attends any meeting as
an alternate director for more than one director, he can vote cumulatively for himself and for each
other director he represents but he cannot be counted more than once for the purposes of the
quorurm. An alternate director's signature to any resolution in writing of the board is as effective
as the signature of his appeintor, unless the netice of his appeintment provides to the contrary.
This article also applies in a similar fashion to any meeting of a committee of which his appointor
is a member, Except as sat out in this aricle, an alternate director:

(i) does not have power to act as a director,

(i) is not deemed to be a director for the purposes of these articles; and
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iy is not deemed to be the agent of his appointor,

An alternate director is entitled to contract and be interested in and benefit from contracts,
transactions or arrangements and to be repaid expenses and to be indemnified by the company
to the same extent as if he were a director. However, he is not entitled to receive from the
company as an alternate director any pay, except for that part (if any) of the pay otherwise
payable to his appointor as his appointor may tell the company in writing to pay to his alternate
director.

Executive Directors

The board or any committee authorised by the board can appoint one or more directors to any
executive position, on such terms and for such peried as they think fit. They can also terminate or
wary an appointrment at any time. The board or any committee authonsed by the board will decide
how much remuneration a director appointed to an execulive office will receive (whether as
salary, commission, profit share or any other form of remuneration) and whether this is in
addition to or in place of his fees as a director.

If the board terminates the appointment, the termination will not affect any right of the company
or the director in relation to any breach of any employment centract which may be involved in the
termination.

Directors' Fees

The total fees paid to all of the directors (excluding any payments made under any other
provision of these articles) must not exceed:

(i} EE4 000,000 a year, or

(i) any higher sum decided on by an ordinary resolution at a general meeting.

It is for the board to decide how much to pay each director by way of fees under this article,
Additional Remuneration

The board or any committee authonsed by the board can award extra fees to any directer who, in
its view, performs any special or extra services for the company. Exira fees can take the form of

salary, commission, profit-sharing or other benefits {and can be paid pardly in one way and parly
in another). This is all decided by the beard or any committee authorised by the board.

Expenses

The company can pay the reasonable travel, hotel and incidental expenses of each director
incurred in attending and returning from general meetings, meetings of the board or committees
of the board or any other meatings which as a director he is entitled to attend. The company will
pay all other expenses properly and reasonably incurred by each director in connection with the
company’s business or in the performance of his duties as a director. The company can also
fund a director's or former director's expenditure and that of a director ar former director of any
holding company of the company for the purposes permitted by the legislation and can do

a
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anything to enable a director or former director or a directar or former director of any holding
company of the company to avoid incurring such expenditure all as provided in the legislation.

Pensions and Gratuities for Directors

The board or any committee authorised by the board can decide whether to provide pensions,
annual payments or other benefits to any director or former director of the campany, or any
relation or depandant of, or person connected ta, such a parson. The board can also decide to
contribute to a scheme or fund or to pay premiums to a third party for these purposes. The
company ¢an anly provide pensions and ather benefits to people who are or were directors but
who have not been employed by, or held an office or executive position in, the company or any of
its subsidiary undertakings or former subsidiary undertakings or any predecessor in business of
the company or any such other company or to relations or dependants of, or persons connected
to, these directors or former directors if the shareholders approve this by passing an ordinary
resolution.

A directar or former director will not be aceountable to the campany or the shareholders for any
benefit provided pursuant to this article. Anyone receiving such a benefit will not be disqualified
from being or becoming a director of the company.

Directors’ Interests
Conflicts of interest requiring authorisation by directors

The board may, subject to the quorum and veting requirements set out in this article, authorise
any matter which would etherwise involve a director breaching his duty under the legisiation to
avoid conflicts of interest ("Conflict”).

A director seeking autherisation in respect of a Conflict must tell the board of the nature and
extent of his interest in a Conflict as soon as possible. The director must give the board sufficient
details of the relevant matter to enable it to decide how to address the Conflict together with any
additional information which it may request.

Any director (including the relevant director) may propose that the relevant director be authonsed
in relation to any matter the subject of a Conflict, Such proposal and any autherity given by the
board shall be effected in the same way that any other matter may be proposed to and resolved
upon by the board under the provisions of these articles except that:

(i) the relevant director and any other director with a similar interest will not count in the
quorum and will not vote on a resolution giving such authority; and

(i) the relevant director and any other director with a similar interest may, if the other
members of the board so decide, be excluded from any meeting of the beard while the
Conflict is under consideration,

Where the board gives authority in relation to a Conflict or where any of the situations described
in paragraph (F) applies in relation to a director ("Relevant Situations”)




) the board may (whether at the relevant time or subsequently) (a) require that the
relevant director i excluded from the receipt of infermation, the participation in
discussion andfor the making of decisions (whether at directors’ meetings or otherwise)
related to the Conflict or Relevant Situation; and (b) impose upon the relevant director
such othar terms for the purpese of dealing with the Conflict or Relevant Situation as
they think fit;

(i) the relevant director will be obliged to conduct himself in accordance with any terms
imposed by the board in relation to the Conflict or Relevant Situation;

(i the board may also provide that where the relevant director obtains (othenwise than
through his position as a director of the company) information that is confidential to a
third party, the director will not be obliged to disclose that information to the company, or
to use or apply the information in relation to the company's affairs, where to do 5o would
amount te a breach of that confidence;

() the terms of the autharity shall be recorded in writing (but the autharity shall be effective
whether or not the terms are so recorded); and

(v the board may revoke or vary such authority at any time but this will not affect anything
doene by the relevant director prior to such revocation in accordance with the terms of
such authority.

Other conflicts of interast

(E)

(F)

If a directer knows that he is in any way directly or indirectly interested in a proposed contract
with the company or a contract that has been entered into by the company, he must tell the other
directors of the nature and extent of that interest in accerdance with the legislation.

If he has disclosed the nature and extent of his interest in accordance with paragraph (E), a
director can do any one or moare of the following:

(i) have any kind of interest in a contract with or involving the company or another company
in which the company has an interest;

(il hold any other office or place of profit with the company (except that of auditor) in
canjunction with his office of director for such period and upon such terms, including as
to remuneration, as the board may decide,

(i) alone, or through a firm with which he is associated do paid professional work for the
company or ancther company in which the company has an interest (other than as
auditar);

{iv) be or become a director or other officer of, or employed by or a party to a transaction ar
arrangement with, or otharwise be interested in any holding company or subsidiary
company of the company or any other company in which the company has an interest;
and
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(v) be or become a director of any other company in which the company does not have an
interest and which cannot reasonably be regarded as giving rise to a conflict of interest
at the time of his appeintment as a director of that other company.

A director does not have to hand over to the company or the shareholders any benefit he
receives or profit he makes as a result of anything authorised under paragraph (A) or allowed
under paragraph (F) nor is any type of contract authorised under paragraph (&) or allowed under
paragraph (F} liable to be avoided.

and voling requiraments

A director cannot vate or be counted in the quarum on a resolution of the board relating to
appointing that director to a position with the company or a company in which the company has
an interest or the terms or the termination of the appointment

This paragraph applies if the board is considering proposals about appointing two or more
directors to positions with the cempany or any company in which the company has an interest. It
also applies if the board is cansidering setting or changing the terms of their appointment. These
proposals can be split up to deal with each director separately. If this is done, each director can
vote and be included in the quorum for each resolution, except any resolution conceming him er
concerning the appointment of another director to a position with a company in which the
company is interested where the director has a Relevant Interest in it.

A director cannot vate or be counted in the quarum on a resolution of the board about a contract
in which he has an interest and, if he does vote, his vote will not be counted, but this prohibition
will not apply to any resolution where that interest cannot reasonably be regarded as likely to give
fise to a conflict of interast or where that interest is included in the following list-

(i) a resolution about giving him any guarantee, indemnity or security for meney which he
or any other person has lent or obligations he or any cther person has undertaken at the
request of or for the benefit of the company or any of its subsidiary undertakings;

i} a resolution abaut giving any guarantee, indemnity or security to ancther person for a
debt or abligation which is owed by the company or any of its subsidiary undertakings to
that other person if the director has taken responsibility for some or all of that debt or
obligation. The director can take this responsibility by giving a guarantee, indemnity or
security,

(nig) a resolution about giving him any other indemnity where all other directors are also
being offered indemnities on substantially the same terms;

{iv) a resolution about the company funding his expenditure on defending proceedings or
the company doing something to enable him to avoid incurring such expenditure whare
all other directors are being offered substantially the same arrangements,;

() a resolution relating to an offer by the company or any of its subsidiary undertakings of
any shares or debentures or other securities for subscription or purchase if the director
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takes part because he is a holder of shares, debentures or other securities or if he takes
part in the undenwriting or sub- underwriting of the offer,

(wi) a resolution about a contract in which he has an interest because of his interest in
shares or dabentures or other securities of the company or because of any other
interest in or through the company;

(i) a resolution about a contract invalving any other company if the director has an interest
of any kind in that company (including an interest by holding any position in that
company or by being a shareholder in that company). This does not apply if he knows
that he has a Relevant Interest in that company;

(wiin) a resolubion about a contract relating to a pension fund, superannuation or similar
scheme or retirement, death or disability benefits scheme or employees’ share scheme
which gives the director benefits which are also generally given to the employees to
whom the fund ar scheme relates,;

(ix) a resolution about a contract relating to an arrangement for the benefit of employees of
the company or of any of its subsidiary undertakings which only gives him benefits
which are also generally given to the employees to whom the arrangement relates; and

(x) a resolution about a contract relating to any insurance which the company can buy or
renew for the benefit of directors or of a group of people which includes directars.

A director will be treated as having a Relevant Interest in a company if he holds an interest in
shares representing one per cant, or more of a class of equity share capital (calculated exclusive
of any shares of that class in that company held as treasury shares) or of the voting rights of that
company. In relation to an alternate director, an interest of his appointor shall be treated as an
interest of the alternate director without prejudice to any interest which the alternate director has
otherwise. Interests which are unknown to the director and which it is unreasonable to expect him
to know about are ignored.

Where a company in which a director has a Relevant Interast is interested in a contract, the
director will also be freated as being interested in that contract

Subject to these articles, the board can exercise or arrange for the exercise of the voting rights
attached to any shares in another company held by the company and the vating rights which the
directors have as directors of that other company in any way that it decides, This includes voting
in favour of a resolution appointing any of the directors as directors or officers of that company
and deciding their remuneration. Subject to these articles, any director can also vote and be
counted in the quorum as a director of the company in connection with any of these things

If & question comes up at a meeting of the board about whether a directer (other than the chair of
the meeting) has an interest in a contract and whether it is likely to give nise to a conflict of
interest or whether he can vate or be counted in the quarum and the director does not agree to
abstain from voting on the issue or not to be counted in the quorum, the question must be
referred to the chair of the meeting. The chair of the meeting’s ruling about any other director is
final and conclusive unless the nature or extent of the director's interest (so far as it is known to
him) has not been fairly disclosed to the board. If the question comes up about the chair of the
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meeting, the question shall be decided by a resolution of the board. The chair of the meeting
cannot vote on the question but can be counted in the quorum. The board's resolution about the
chair of the meeting is conclusive, unless the nature or extent of the chair's interest (so far as it is
known te him) has not been fairy disclosed to the board,

General

[(=)] References in this article to
() a contract include references to an existing or proposed contract and to an existing or

proposed transaction or arrangement whether or not it is a contract; and

(L] a canflict of interest include a conflict of interest and duty and a conflict of duties.

] The company can by ordinary resolution suspend or relax the provisions of this arlicle to any
extent or ratify any contract which has not been properly authorised in accordance with this
article.

a7. General Powers of Company Vested in Board

{A) The board will manage the company’s business. It can use all the company's powers except
where these articles or the legislation say that powers can only be used by the shareholders
vating to do so at a general meeting. The general management powers under this article are not
lirnited in any way by specific powers given to the board by other articles.

(8 The board is, hawever, subject to:

(i} the provisions of the legislation;
(i) the requirements of these articles; and
(i any regulations laid down by the shareholders by passing a special resolution at a

general meating. If a change i made to these articles or if the shareholders lay down
any regulation relating to semething which the board has already done which was within
its powers, that change or regulation cannot invalidate the board's previous action,

a8. Borrowing Powers

(&) The board can exercise all the company’'s powers:
(i) to borrow maney;
(i} to guarantee;

(i) to indermnify;

() to mortgage or charge all or any of the company's undertaking, propery and assets
(present and future) and uncalled capital;
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to issue debentures and other securities, and

to give security, either outright or as collateral security, for any debt, liability or obligation
of the company or of any third party.

The board must limit the borrowings of the company and exercise all voting and other
rights or powers of control exercisable by the company in relation to its subsidiary
undertakings so as to ensure that no money is borrowed if the total amount of the
group's borrowings then exceeds, or would as a result of such borrowing exceed, two
times the company's adjusted capital and reserves. This affects subsidiary undertakings
only to the extent that the board can do this by exercising these rights or powers of
contral,

This limit can be exceeded if the consent of the shareholders has been given in advance
by passing an ordinary resalution.

This limit does not include any borrowings owing by one member of the group to anather
member of the group.

Adjusted capital and reserves

The company’s adjusted capital and reserves will be established by the follewing calculations:

Add:

i)

{ii)

the amount paid up or credited or deemed to be paid up on the company's issued share
capital {including any shares held as treasury shares), and

the amount standing to the credit of the reserves of the company (which include any
share premium account, capital redemption reserve or merger reserve and retained
eamings),

using the figures shown on the then latest audited balance sheet,

Then:

(i) deduct any debit balance on retained earnings at the date of the audited balance sheet
(if such a deduction has not already been made), and

() make any adjustments needed to reflect any changes since the date of the audited
balance sheet to the amount of paid up share capital or reserves.

Borrowings

When calculating the group’s boamowings, the board will include not only borrowings but also the
fallawing {unless these have already been included in borrowings):
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the amount of any issued and paid up share capital (other than equity share capital) of
any subsidiary undertaking beneficially owned otherwise than by a member of the group;

the amount of any other issued and paid up share capital and the principal amount of
any debentures or borrowad moneys not beneficially owned by a member of the group
where a member of the group has given a guarantee or indemnity for its redemption or
repayment ar where a member of the group may have to buy such share capital,
debanture or borrowed money;

the ameunt outstanding under any acceptance credits opened for or in faveour of any
member of the group;

the principal amount of any debenture (whether secured or unsacured) issued by any
member of the group which is not beneficially owned by any other member of the group;

any fixed or minimum premium payable on the final repayment of any borrowing or
deamead barrowing, and

the minority propertion of moneys borrowed by a member of the group and owing to a
parly-owned subsidiary undertaking.

Howewver, the board will not include the following items in the borrowings:

(il

(il

(i}

{x)

(i)

amounts borrowed by any member of the group to repay some or all of any other
borrowings of any member of the group (but this exclusion will only apply if the original
debt is discharged within six months from the new borrowingl,

amounts borrowed by any member of the group to finance any contract where part of
the price receivable by any member of the group is guaranteed or insured by the Export
Credits Guarantee Department or any other similar government department or agency
(but this exclusion will only apply up to an amount egual to the amount guaranteed or
insured},

amounts berrowed by, or amounts secured on assets of, an undertaking which became
a subsidiary undertaking of the company after the date of the last

audited balance sheet (but this exclusion will only apply up to an amount equal to the
amount of borrowing, or amounts secured on assets, of the undertaking at the time
immediately after it became a subsidiary undertaking); or

the minority proportien of moneys borrowed by a partly-owned subsidiary undertaking
which is not ewing to another mamber of the group.

Any ameunts in a currency other than US dollars will be translated into US dollars when
calculating total barrowings. The exchange rate applied will be the exchange rate on:

(i)

the last business day before the date of the calculation; or
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(&)

() the last business day six months before the date of the calculation, whichever exchange
rate produces the lower figure,

The exchange rate will be taken as the spot rate in London which is recommended by a London
clearing bank (chosen by the board for this purpose) as the most appropriate rate for buying the
relevant currency for US dollars on the relevant day.

If the amaunt of adjusted capital and reserves is being calculated in connection with a transaction
involving 8 company becoming or ceasing to be a member of the group, the amount is to be
calculated as if the transaction had already occurred.

The audited balance sheet of the company will be taken as the audited balance sheet of the
company prepared for the purposes of the legislation. Howewver, if an audited consaolidated
balance sheet relating to the company and its subsidiary undertakings has been prepared for the
same financial year, the audited consolidated balance sheet will be used instead. In that case, all
references to reserves will be taken to be references to consolidated reserves.

The company can from time to time change the accounting convention applied in the preparation
of the audited balance sheet, but any new convention applied must comply with the requirements
of the legislation. If the company prepares a supplementary audited balance sheet applying a
different conwvention from the main audited balance sheet, the main audited balance sheet will be
taken as the audited balance sheet for the purposes of the calculations under these articles.

The group will be taken as the company and its subsidiary undertakings (if any).

For the purposes of this article the minority proportion means a propartion equal to the proportion
of the issued share capital of a partly-owned subsidiary undertaking which does not beleng to a
member of the group.

A certificate or report by the company’s auditors:

(i) as to the amount of the adjusted capital and reserves,;

(i) as to the amount of any borrowings, or

(0] to the effect that the limit imposed by this article has not been or will not be exceeded at
any particular time,

will be conclusive evidence of that amount or that fact.

Agents

The board can appeint anyone as the company's attorney by granting a power of attorney or by
autharising them in seme other way. Attorneys can either be appeinted directly by the board or
the board can give someone else the power to select attornays. The board or the persons who
are authorised by it to select attorneys can decide on the purposes, powers, authorities and
discretions of attorneys. But they cannot give an attorney any power, authonty or discretion which
the board does not have under these articles,
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The board can decide how long a power of attorney will last for and attach any conditions to it
The power of attorney can include any provisions which the board decides on for the protection
and convenience of anybody dealing with the attorney. The power of attorney can allow the
attorney to grant any or all of his power, authority or discretion to any ather person.

The board can:

(i) delegate any of its authority, powers or discretions to any manager or agent of the
company,

(i) allow managers of agents to delegate to another person;

(i) remaove any people appointed in any of these ways, and

(v} cancel or change anything that it has delegated, although this will not affect anybody
who acts in good faith who has not had any notice of any cancellation or change.

Any appointment or delegation by the board which is referred to in this article can be on any
conditiens decided on by the board.

The ability of the board to delegate under this article applies to all its powers and is not limited
because certain articles refer to powers being exercised by the beard or by a committee
autharised by the board while other articles do not.

Delegation to Individual Directors

The board can delegate to a director any of its powers (with power to sub-delegate). These
powers can be given on terms and conditions decided on by the board either in parallel with, or in
place of, the pawers of the board,

The board can change the basis on which such powers are given or withdraw such powers. But if
a person deals with an individual director in good faith without knowledge of the change or
withdrawal, he will not be affected by it.

The ability of the board to delegate under this article applies to all of its powers and is nat limited

because certain articles refer to powers baing exercised by the board or by a committes
authorised by the board while other articles do not.

Registers

The company can keep an overseas, local or ather register. The board can make andfar change
any regulations previously made by them relating to any of such registers.

Provision for Employees
The board can exercise the powers under the legislation to make provision for the benefit of

employees or former employees of the company or any of its subsidiaries in connection with the
cessation or transfer of the whole or part of the business of the company or that subsidiary.
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Directors' Meetings

sadings-oithe boars sualybe-helg sPlsthedande butthaThe board will decide in
each case when and where to have meetings and how they will be conducted. The board can
also adjoumn its mestings. A board maeting can be called by any directer. The secretary must call
a directors’ meeting if asked to by a director.

Motice of Directors’ Meetings

Directors’ meetings are called by giving netice to all the directers. Notice is treated as properly
given if it is given parsonally, by word of mouth or in writing to the director's last known address
or any other address given by him to the company for this purpose. Any director can waive his
entitlernent to notice of any directors’ meeting, including ene which has already taken place and
any warver after the meeting has taken place will not affect the validity of the meeting or any
business conducted at the meeting.

Quorum

If no ether quorum is fixed by the board, two directers are @ quorum. Subject to these articles, ifa
director ceases to be a director at a directors’ meeting, he can continue to be present and to act
as a director and be counted in the quorum until the end of the meeting if no other director
objects and if otherwise a quorum of directors would not be present.

Directors below Minimum through Vacancies

The board can continue to act even if one or more of the directors stops being a director, But if
the number of directors falls below the minimum which applies under these aricles, or the
number fixed as the quorum for directors’ meetings, the remaining director{s) may only act to:

(i) appoint further directons) to make up the shortfall, or
(i) convene general maetings.

If no directer or directors are willing or able te act under this article, any two shareholders
(excluding any shareholder holding shares as treasury shares) can call a general meeting to
appoint extra directon(s).

Appointment of Chair

The board can appoint any director as chair or as deputy chair and can remove him from that
office at any time, If the chair is at a directors’ meating, he will chair it. In his absence, the chair
will be taken by a deputy chair, if one is present. If mare than one deputy chair is present, they
will agree between them who should chair the meeting or, if they cannot agree, the deputy chair
lengest in office as a director will take the chair. If there is no chair or deputy chair present within
five minutes of the time when the directors’ meeting is due to start, the directors who are present
can choose which one of them will be the chair of the meeting.
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References in these articles to a deputy chair include, if no one has been appointed with that
title, a parson appointed to a position with another title which the board designates as equivalent
to the position of deputy chair.

Competence of Meetings

A directors’ meeting at which a quorum is present can exercise all the powers and discretions of
the board.

Voting

Maftters to be decided at a directors’ meeting will be decided by a majerity vote. If votes are
equal, the chair of the meeting has a second, casting vote,

Delegation to Committees

The board can delegate any of its powers or diseretions to committees of one or more persons, If
the board has delegated any power or discretion to a committee, any references in these articles
to using that power or discretion include its use by the committee. Any committee must comply
with any regulations laid down by the board. These regulations can require or allow people who
are not directors to be members of the committee, and can give veting rights to such people. But:

(i) there must be more directors on a committea than persons who are not directors; and

(i) a resolution of the committee is only effective if 2 majority of the members of the
committee present at the time of the resolution were directors.

Unless the board decides not to allow this, any committee can sub-delegate any of its powers or
discretions to sub-committees. Reference in these aricles to committees include sub-committees
permitted under this article.

If a committee consists of more than one person, the articles which regulate directors’ meetings
and their procedure will also apply to committee meetings (if they can apply to committes
meetings), unless these are inconsistent with any regulations for the committee which have been
laid down under this article,

The ability of the board to delegate under this arlicle applies to all of its powers and discretions
and is not imited because certain articles refer to powers and discretions being exercised by
committees authorised by the board while other articles do not.

Participation in Meetings

All or any of the directors can take part in 2 meeting of the directors by way of a conference
telephone or any communication equipment which allows everybody to take part in the meeting
by being able to hear each of the other people at the meeting and by being able to speak to all of
them at the same time. A person taking part in this way will be treated as being present at the
meeting and will be entitled to vote and be counted in the quorum. Any such meeting will be
deemed to take place where the largest group of directors participating is assembled or, if there
is no such group, where the chair of the meeting then is.
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Resolution in Writing

A resolution in writing of which notice has been given to all directers who at the time are entitled
to receive notice of a directors’ meeting and who would be enfitied to vote on the resolution at a
directors’ meating must be signed by a majority of such directars (who together meet the quarum
requirement for directors’ meetings). This kind of resolution is just as valid and effective as a
resalution passed by the board at a meeting which i1s properly called and held. The resolution can
be passed using several copies of the resolution if each copy is signed by one or more directors,

Validity of Acts of Directors or Committee

Ewerything which is done by any directors' meeting, or by a committee of the board, orby a
persan acting as a director, or as a member of a committee, will be valid even if it is discoverad
later that any director, or person acting as a director, was not properly appointed, This also
applies if it is discovered later that anyone was disqualified from being a directer, or had ceased
to be a director or was not entitled to vote. In any of these cases, anything done will be as valid
as if there was no defect or irfegularity of the kind refarred ta in this article.

Use of Seals

The board must arrange for every seal of the company to be kept safely.

A seal can only be used with the authority of the board or a committee autharised by the board.

Subject as otherwise provided in these articles or as determined by the board, every document

which i sealed using the common seal must be signed by one director and the secretary, or by
two directors or by one director in the presence of a witness who attests the signature or by any
other person or persons authorised by the directors.

Any documnent to which the official seal is applied need not be signed, unless the board decides
otherwise or the legislation requires otherwise, and may be impressed by mechanical means or

by printing the seal or a facsimile of it on the instrument.

The board can resolve that the requirement for any counter-signature in this article can be
dispensed with on any occasion,

Declaration of Dividends by Company

The company’s shareholders can declare dividends in accordance with the rights of the
shareholders by passing an ordinary resoluticn. No such dividend can exceed the amount
recommendad by the board.

Payment of Interim and Fixed Dividends by Directors

If the board considers that tha financial position of the company justifies such payments, it can:

(i) pay the fixed or other dividends on any class of shares on the dates prescrbed for the
payment of those dividends, and




117.

118.

(A

(B)

118.

120.

121.

(A)

(i) pay interim dividends on shares of any class of any amounts and on any dates and for
any periods which it decides

If the board acts in good faith, it will not be liable for any loss that any shareholders may suffer
because a lawful dividend has baen paid on othar shares which rank equally with or behind their
shares.

Calculation of Dividends

All dividends will be declared and paid in proportions based on the amounts paid up on the
shares during any period for which the dividend is paid. Sums which have been paid up in
advance of calls will not count as paid up for this purpose. If the terms of any share say that it will
be entitled to a dividend as if it were a fully paid up, or partly paid up, share from a particular date
(in the past or future), it will be entitled to a dvidend on this basis, This article applies unless
these articles, the rights attached to any shares, or the terms of any shares, say othenwise.

Currency of Dividends

Unless the rights attached to any shares, the terms of any shares or these articles say otherwise,
a dividend or any other money payable in respect of a share can be declared and paid in
whatever currency or currencies the board decides using an exchange rate or exchange rates
selected by the board for any currency conversions required. The board can also decide how any
costs relating to the chalce of currency will be met.

The board can offer shareholders the choice to receive dividends and other money payable in
respect of their shares in alternative currencies on such terms and conditions as the board may
prescrize from time to time.

Amounts Due on Shares can be Deducted from Dividends

If a shareholder owes the company any money for calls on shares or money in any other way
relating to his shares, the board can deduct any of this money from any dividend or other money
payable to the shareholder on or in respect of any share held by him. Money deducted in this
way can be used to pay amounts owed to the company.

No Interest on Dividends

Unless the rights attached to any shares, or the terms of any shares, say otherwise, no dividend

of other sum payable by the company on or in respect of its shares carries a right to interest from

the company.

Payment Procedure

Any dividend or other money payable in cash relating to a share can be paid:

(i) by inter-bank transfer or by other electronic means (including payment through CREST)
directly to an account with a bank or other financial institution (or other erganisations

operating deposit accounts if allowed by the company) named in a writtan instruction
from the persons entitled to receive the payment under this article, such account is to be

20




(B)

(<)

(0}

an account in the United Kingdom unless the share on which the payment is to be made
is held by Euroclear Mederland and the Securities Giro Act applies to such share;

(i) by sending a chaque, warrant or similar financial instrument payable to the shareholder
wha is entitled to it by post addressed to his registerad address;

(it} by sending a cheque, warrant or similar financial instrument payable to someane else
narmed in a written instruction fram the shareholder (or all joint shareholders) and sent
by post to the address specified in that instruction; or

(i) in some other way requested in writing by the shareholder (or all joint shareheolders) and
agreed with the company.

In respect of the payment of any dividend or other maney, the directors can decide and notify
shareholders that:

(i) one of mare of the payment means described in paragraph (A) above will be used for
payment and, where more than one means will be used, a shareholder (or all joint
shareholders) may elect to receive payment by one of the means so notified in the
manner prescribed by the directors,

(i) one or more of such means will be used for the payment unless a shareholder (or all
joint sharehalders) elects for another means of payment in the manner prescribed by the
directors; or

(i) ene or more of such means will be used for the payment and that sharehalders will not
be able to elect te receive the payment by any other means.

And for these purposes the directors can decide that different means of payment will apply to
different sharehalders or groups of shareholders.

(i) a shareholder (or all joint shareholders) does not specify an address, or does not
specify an account of a type preseribed by the directors, or does not specify ather
details, and in each case that infermation is necessary in order to make a payment of a
dividend or other money in the way in which under this article the directors have decided
that the payment is to be made or by which the shareholder (or all joint shareholders)
has validly elected to receive the payment, or

() payment cannot be made by the company using the information provided by the
shareholder (or all joint shareholders),

then the dividend or other money will be treated as unclaimed for the purpoeses of these articles.
For joint shareholders or persons jeintly entitled to shares by law, payment can be made to the

shareholder whose name stands first in the register. The company can rely on a receipt for a
dividend or other money paid on shares from any one of thermn an behalf of all of them.
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Cheques, warrants and similar financial instruments are sent, and payment in any other way is
made, at the risk of the person who is entitled to the money. The company is treated as having
paid a dividend if the cheque, warrant or similar financial instrument is cleared or if a payment is
made through CREST, bank transfer or other electronic means. The company will not be
rasponsible for a payment which is lost or delayed.

Dividends can be paid to a person who has become entitled to a share by law as if he were the
holder of the share.

Uncashed Dividends

The company can stop sending dividend payments through the post, or cease using any cther
method of payment {including payment through CREST), for any dividend if

(i) for two consecutive dividends:

(a) the dividend payments sent through the post have been returned undeliverad
or remain uncashed during the period for which they are valid; or

(b) the payments by any other method have failed;
(i) for any ene dividend:
(a) the dividend payment sent through the post has been returned undelivered or

remains uncashed during the period for which it is valid, or
(b} the payment by any other method has failed, or

(i) only in the case of sending dividend payments through the post the company has
stopped sending notices to the relevant shareholder in accordance with article 131(E),

and reasonable enquiries have failed to establish any new postal address or account of the
registered shareholder.

Subject to these articles, the company must recommence sending dividend payments if
raguested in writing by the shareholder or the person entitled to a share by law.

Forfeiture of Unclaimed Dividends

Where any dividends or other amounts payable on a share have not been claimed, the board can
invest them or use them in any other way far the company’s benefit until they are claimed. The
company will not be a trustee of the money and will not be liable to pay interest on it. If a dividend
or other money has not been claimed for 12 years after being declared or becoming due for
payment, it will be forfeited and go back to the company unless the board decides otherwise,

Dividends Mot in Cash

If recommended by the board, the company can pass an ordinary resolution that a dividend be
paid, and the board can decide that an interim dividend be paid, wholly or partly by distributing
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specific assets (and, in particular, paid up shares or debentures of any other company). Where
any difficulty arises on such a distribution, the board can resolve it as it decides, For example, it

can:

(i} authorise any person to sell and transfer any fractions;

(i) ignore any fractions;

(i) value assets for distribution purposes;

() pay cash of a similar value to adjust the rights of shareholders, andfor
(¥) vest any assets in trustees for the benefit of mare than one shareholder,
Scrip Dividends

The board can offer ordinary sharahalders (excluding any shareholder halding shares as treasury
shares) the right to choose to receive extra ordinary shares, which are credited as fully paid up,
instead of some or all of their cash dividend, Before the board can do this, shareholders must
have passed an ordinary resolution authoerising the board to make this offer,

i)

(i)

(i)

(i)

v

The ordinary resolution can apply to some or all of a particular dividend or dividends. Or
it can apply to same or all of the dividends which may be declared or paid in a specified
period. The specified period must not end later than the fifth anniversary of the date on
which the ordinary resolution is passed.

The board can aleo offer shareholders the right to request new shares instead of cash
for all future dividends (if a share alternative is available), until they tell or are treated as
telling the company that they na longer wish to receive new shares.

A shareholder will be entitled to A shares or B shares (as appropriate) whose total
“relevant value” is as near as possible to the cash dividend he would have received
(disregarding any tax credit), but not more than it. The relevant value of a share is the
average value of the A shares or B shares (as applicable) for five consecutive dealing
days selected by the board starting on or after the day when the shares are first quoted
“ax-dividend”. This average value is worked out from the market value of the A shares or
B shares (as applicable) for the relevant dealing days.

The ordinary resolution can require that the relevant value is worked out in some
different way. A certificate or report by the auditors stating the relevant value of a share
for any dividend will be conclusive evidence of that value.

After the board has decided how many new shares ordinary shareholders will be entitled
to, it can notfy them in writing of their right to opt for new shares. This notice should also
say how, where and when shareholders must notify the company if they wish to receive
new shares. Where shareholders have opted to receive new shares in place of all future
dividends, if new shares are available, the company will not need to notify them of a
right to ept for new shares. No shareholders will receive a fraction of a share. The board
can decide how to deal with any fractions left over. For example, it can decide that the
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benefit of these fractions belongs to the company or that fractions are ignored or deal
with fractions in sorme other way.

If a notice informing any shareholders of thair right to opt for new shares is accidentally
not sent or supplied or is not received (aven if the company becomes aware of such
failure to send or supply or non-receipt), the offer will not be invalid as a result nor give
nse to any claim, suit or acton.

The board can exclude or restrict the right to opt for new shares or make any other
arrangements where it decides that this is necessary or convenient to deal with any of
the following legal or practical problems:

(a) prablems relating to laws of any territory; or

(b} problems relating to the requirements of any recognised regulatory body or
stock exchange in any territory,

or where the board believes that for any other reason the right should not be given.

If a shareholder has opted to receive new shares, no dividend an the shares far which
he has opted to receive new shares (which are called the "elected shares”), will be
declared or payable. Instead, new ordinary shares will be allotted on the basis set out
earlier in this article. To do this, the board will convert into capital the sum equal to the
total amount of the new ordinary shares to be allotted. It will use this sum to pay up in
full the appropnate number of new ordinary shares. These will then be allotted and
distributed to the halders of the elected sharas an the basis set out above, The sum to
be converted into capital can be taken from any amaount which is then in any reserve or
fund or any other sum which is available to be distributed.

The board can do anything it thinks necessary to give effect to any such conversion into
capital.

The new ordinary shares will rank equally in all respects with the existing fully paid up
erdinary shares at the time when the new ordinary shares are allotted. But they will not
be entitled to share in the dividend from which they arase, or to have new shares
instead of that dividend.

The board can decide that new shares will not be available in place of any cash
dividend. It can decide this at any time before new shares are allotted in place of such
dividend, whether before or after shareholders have opted to receive new shares.

The board can decide how any costs relating to making new shares available in place of
a cash dividend will be met. For example, it can decide that an amount will be deducted
fram the entitlement of a sharehelder under this article.

Unless the board decides otherwise or unless the uncertificated securities rules require
otherwise, any new ordinary shares which a shareholder has chosen to receive instead
of some or all of his cash dividend will be:
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(a) CREST shares if the corresponding elected shares were CREST shares on the
record date for that dividend, and

(b} certificated shares if the corresponding elected shares were certificated shares
on the record date for that dividend,

(xin) Unless the board decides otherwise, any new ordinary shares which a shareholder has
chosen to receive instead of some or all of his cash dividend will be:

(a) A shares if the corresponding elected shares are A shares, and

(b} B shares if the corresponding elected shares are B shares.

(xiv) The board may not proceed with any election unless the company has sufficient
reserves or funds that may be capitalised to give effect to it after the basis of allotment
is determined.

Power to Capitalise Reserves and Funds

If recommended by the board, the company's sharehalders can pass an ordinary resolution to
capitalise any sum which is part of any of the company’s reserves or which the company is
helding as net profits.

Unless the ordinary resolution states otherwise, the board will use the sum which is capitalised
by setting it aside for the ordinary shareholders on the register at the close of business on the
day the resolution is passed (or ancother date stated in the resolution or fixed as stated in the
resolution) and in the same proportions as the erdinary shareholders’ entitiement to dividends (or
in other proportions stated in the resoclution or fixed as stated in the resclution). The sum set
aside can be used:

(i) to pay up some or all of any amount on any issued shares which has not already been
called, or paid in advance, or

(i) to pay up in full or in part shares, debentures or other securities of the company which
would then be allotted and distributed, credited as fully paid, to shareholders

Where the sum capitalised is used to pay up in full shares that are then to be allotted and
distributed, credited as fully paid, to shareholders, the company is alse entifled to participate in
the relevant distribution in relation to any shares of the relevant class held by it as treasury
shares and the proportionate entitlement of the relevant class of shareholders to the distribution
will be calculated on this basis,

The board can appeint any person to sign a confract with the company on behalf of those who
are entifled to shares, debentures or other secunties under the resolution. Such a contract is
binding an all concerned.




127.

128,

129.

130.

131,

(&)

Settlement of Difficulties in Distribution

If any difficulty anses in connection with any distribution of any capitalised reserve or fund, the
board can resolve it in any way which it decides. For example, it can deal with entitlements te
fractions by deciding that the benefit of fractions belong to the company or that fractions are
ignored or deal with fractions in some other way.

Power to Choose Any Record Date

This article applies to any dividend on any shares, or any distribution, allotment or issue to the
holders of any shares. This can be paid or made to the registered holder or holders of the
shares, or to anyene entitled in any other way, at a particular time on a particular day selected by
the board. It will be based on the number of shares registered at that ime on that day, even if
this is before any resolution to authorise what is being done was passed. This article applies
whether what is being done is the result of a resolution of the board, or a resolution at a general
meeting. The time and date can be before the dividend and 50 on is to be paid or made, ar
befare any relevant resolution was passed.

Inspection of Records

A shareholder is not entitled to inspect any of the company's accounting records or other books
or papers unless:

(i) the legislation or a proper court order gives him that right;
(L] the board autharises him to do so, or
(i) the sharehclders authorise him to do so by ordinary resclution.

Summary Financial Statements

The company can send ar supply copies of its strategic reports with supplementary material to its
shareholders instead of copies of its full reports and accounts.

Methed of Service

The company can send or supply any notice, document, including a share certificate, or other
information to a shareholder:

(i) by delivering it to him personally;
(i) by addressing it to him and posting it to, or leaving it at, the shareholder's registerad
address,

(i) through CREST, where it relates to CREST shares;

() as authorised in writing by the relevant sharehaolder,
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(v) where appropriate, by sending or supplying it in electronic form to an address notified by
the relevant shareholder to the company for that purpose; or

(wi) where appropriate, by making it available on a website and notifying the sharehalder of
its availability in accordance with this article.

Where there are joint sharehaolders, the netice, document or ather information will be sent or
supplied to the first named joint holder and will be treated as having been sant or supplied to all
the joint holders {unless the company has agreed otherwise with the joint holders).

Where notices, decuments or other information can, in accordance with these articles, be sent or
supplied to a shareholder at his registered address or to an address given by the shareholder to
the company for the purposes of communications in electronic form (or as otherwise authorised
in writing by the relevant shareholder), this will be at the sole discretion of the company secretary
when to do so would involve disproportionate difficulty, for example (and without limitation)

(i) whera onerous legal requiraments axist in the country where the sharesholder is resident
in relation to any particular notice, document or other infarmation; or

(ni) where the company secretary is not satisfied, in the circumstances, that the use of
electronic communications will be secure.

For a shareholder registered on a branch register, notices, documents or other infarmation can
be posted or despatched in the United Kingdom or in the country where the branch ragister is
kept.

Where there are joint shareholders, anything which needs to be agreed or specified in relation to
any notice, document or other information to be sent or supplied to them can be agreed or
specified by any one of the joint shareholders (unless the company has agreed othenwise with
the joint holders). The agreement or specification of the first named joint holder will be accepted
to the exclusion of the agreement or specification of the other joint shareholder(s) (unless the
company has agreed otherwise with the joint holders).

If on two conseculive occasions any notice, document or cther information sent or supplied to a
sharehalder has been returned undelivered, the company need not send or supply further
notices, documents or other infermation to that shareholder until he has communicated with the
company and supplied the company {or its agents) with a new registered address, or a postal
address within the United Kingdom or The Netherlands for the service of notices and the
despatch or supply of decuments and other information, or has informed the company of an
address for the service of notices and the sending or supply of documents and other information
in electranic form. Any notice, docurment or ather infarmation sent by post will be treated as
returned undelivered if the notice, docurment or other information is sent back to the company (or
its agents), and any notice, document or other information sent or supplied in electronic form will
be treated as returned undelivered if the company (or its agents) receives notification that the
notice, decument ar other infermation was not delivered to the address to which it was sent,

The company may at any time and in its sole discretion cheose (a) to serve, send or supply
notices, documents or other information in hard copy form alone to some or all members and (b)
not to serve, send or supply a notice, document or other information to a particular shareholder
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where it considers this necessary or appropriate to deal with legal, regulatory or practical
problems in, of under the laws of, any territory.

Record Date for Service

Where the company sends or supplies notices, documents or other information to shareholders,
it can do so by reference to the shareholders’ register as it stands at any time not more than 15
days before the date the notice, document or other information is sent or supplied. Any change of
details on the register after that time will not invalidate the sending or supply and the company is
not obliged to send or supply the same notice, document or other information te any person
entered on the shareholders' register after the date selected by the company.

Service of Notices on Persons Entitled by Transmission

This article applies where a shareheclder has died or become bankrupt or is in liquidation, or
where someone else has otherwise become entitled by law to that shareholder's shares, but is
still registerad as a sharehalder. It applies whather he is registerad as a sole or joint shareholder.

A persen whe is entitled to that shareholder’s shares by law, and wheo proves this to the
reasonable satisfaction of the board, can give the company a postal address for the sending or
supply of notices, documents and other information or an address for the purposes of
communications by electronic means. If this is dene, notices, documents and other information
must be sent to the address provided or, where applicable, he must be notified at that address
about the availability of the notice, document or other information on a website, but in each case
this will be at the sole discretion of the company secretary when to do so would involve
dispropertionate difficulty, for example (and without limitatien):

(i} where onerous legal requirements exist in the country where the person entitled by
transmission is resident in relation to any particular notice, document or ather
information; or

(i) where the company secretary is not satisfied, in the circumstances, that the use of
electronic communications will be secure.

Otherwise, if any notice, document or ather information is sent or supplied to the sharehalder
narmed on the register, this will be valid despite his death, bankruptey or liquidation or the fact
that any other event giving rise to an entiternent to the shares by law has occurred. This applies
even if the company knew about these things. If any notice, decument or other information is
sent or supplied in accordance with this article, there is no need to send or supply it to any other
people who may be involved.

The company may at any time and in it sole discretion choose to serve, send or supply notices,
documents or cther information in hard copy form alone to some or all persons who are entitied
to a shareholder's shares by law and may also in it sole discretion where it considers necessary
of appropriate to deal with legal, regulatary or practical problems in, or under the laws of, any
territory, determine not to serve, send or supply a particular notice, document or other
information to any particular such person.
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Deemed Delivery

If any notice, document or other information is given, sent or supplied by the company by inland
post, it is treated as being received the day after it was posted if first class post (or a service
similar to first class post) was used or 48 hours after it was posted if first class post (or a service
simnilar to first class post) was not used. If a notice or document is sent by the company by
airmail, it is treated as being received T2 hours after it was posted. In proving that any notice,
document or ather information was given, sent or supplied, it is sufficient to show that the
envelope was properly addressed and put into the postal system with postage paid.

If any notice, decument or other information is left by the company at a shareholder's registered
address or at a postal address notified to the company in accordance with these articles by a
shareholder or a person who is entitled to a share by law, it is treated as being received on the
day it was left,

If a notice is sent through CREST, it is treated as being received when the company, or any
CREST participant acting for the company, sends the issuar-instruction ralating to the notica,
document or other information.

If any notice, document or ather information is given, sent or supplied by the company using
aelectronic means, it is treated as being received on the day it was sent even if the company
subsequently sends a hard copy of such notice, document or other information by post. In the
case of any notice, docurment or other information made available on a website, the notice,
document or other information is treated as being received on the day on which the notice,
document or ather information was first made available on the website, or, if later, when a notice
of availability is received or treated as being received by the shareholder in accordance with
these articles. In proving that any notice, docurnent or other information was given, sent or
supplied by electronic means, it is sufficient to show that it was properly addressed.

If any notice, document or other information is given, sent or supplied by the company by any
other means authorised in writing by a shareholder, it is treated as being received when the
company has done what it was autharised te do by that shareholder.

MNotice When Post Not Available

If there is a suspension or restriction of postal senvices within any country to which notices will be
sent, the company need only give notice of a general meeting to those members affected by the
suspension or curtaiment with whom the company can communicate by electronic means and
who have provided the company with an address for this purpose. The company must also
publish the notice in at least one United Kingdom and one Dutch national newspaper, and make
it available an its wabsite from the date of such advertisement until the conclusion of the meeting
or any adjournment of the meeting. If it becomes generally possible to send or supply notices by
post in hard copy form at least six clear days before the meeting, the company will send or
supply @ copy of the notice by post to those who would otherwise receive it in hard copy form by
way of confirmation.

Presumptions Where Documents Destroyed

The company can destroy or delete:




(B)

()

(C)

(E)

(F}

137.

(A

(B)

{i) all transfer forms or Operator-instructions transferring shares, and documents sent to
support a transfer, and any other documents which were the basis for making an entry
by the company on the register, after six years from the date of registration;

(i) all dividend and other payment instructions and notifications of a change of address or
name, after two years from the date these were recorded:;

(i) all cancelled share certificates, after one year fram the date they were cancelled; and

() all proxy forms after one year from the date they were used if they were used for a poll,
of after one month from the end of the meeting to which they relate if they were not used
for a pall.

If the company destroys or deletes a document under this article, it is conclusively treated as
having been a valid and effective document in accordance with the company's records relating to
the document. Any action of the company in dealing with the document in accordance with its
terms befare it was destroyed or deleted is conclusively treated as having bean properly taken,

This article only applies to documents which are destroyed or deleted in good faith and where the
company is not on notice of any claim to which the document may be relevant,

If the documents relate to CREST shares, the company must comply with any requirements of
the uncertificated securities rules which limit its ability to destroy or delete these documents.

This article does not make the company liable if:

(i) it destroys or deletes a document earlier than the time limit referred to in paragraph (A);
(il it does not comply with the conditions in paragraph (C); or

(i) the company would not be liable if this article did not exist.

Thig article applies whether a document is destroyed or deleted or disposed of in some other
way.

Indemnity of Directors
As far as the legislation allows this, the company.

(i) can indemnify any director or former director of the company, of any associated
company or of any affiiate against any liabilty, and

(i} can purchase and maintain insurance against any liability for any director or former
director of the company, of any associated company or of any affiliate

A director or former director of the company, of any associated company or of any affiliate will not
be accountable to the company or the sharehaolders for any benefit provided pursuant to this
article. Anyone receiving such a benefit will not be disqualified from being or becoming a director
of the company.

£0
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Arbitration

Unless article 139 applies:

All disputes:

{i) between a sharehalder in that sharehaolder's capacity as such and the company andfor
its directors arising out of or in connection with these articles or atherwise; andior

(i) so far as permitted by law, between the company and any of its directors in their
capacities as such or as employees of the company, including all claims made by or on
behalf of the company against any or all of its directors; andfer

(i) between a sharehalder in that shareholder's capacity as such and the company’s
professional service providers, andfor

(i) between the company and the company’s professional service providers arising in
connection with any claim within the scope of sub-paragraph (A)iii),

shall be exclusively and finally resolved under the Rules of Arbitration of the International
Chamber of Commerce ("ICC") (the “ICC Rules'), as amended from tirme to time.

The tribunal shall consist of three arbitrators to be appointed in accordance with the ICC Rules.

The chair of the tribunal must have at least 20 years' experience as a lawyer qualified to practise
in @ common law jurisdiction within the Commonwealth (as constituted on 12 May 2005) and
aach other arbitrator must have at least 20 years. expenence as a qualified lawyer.

The place of arbitration shall be The Hague, The Netherlands,

The language of the arbitration shall be English.

These articles constitute a contract between the company and its shareholders and between the
company's shareholders inter se. This article (as supplemented from time to time by any
agreement to a similar effect between the company and its directers or professicnal service
providers) also contains or evidences an express submission to arbitration by each shareholder,
the company, its directors and professional service providers and such submissions shall be
treated as a written arbitration agreement under the Netherlands Code of Civil Procedure, the
Arbitration Act 1596 of England and Wales and Article |l of the United Mations Convention on the
Recoegnition and Enforcement of Foreign Arbitral Awards (1958).

Each person to whom this article applies hereby waives, as far ag permitted by law: (i) any right
under the laws of any jurisdiction to apply to any court of law or other judicial authority to
determine any preliminary point of law, andfor (i) any right he or she may otherwise have under
the laws of any jurisdiction to appeal or otherwise challenge the award, ruling or decision of the
tribunal.
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Exclusive Jurisdiction

This article applies to (i) a dispute (which would otherwvise be subject to article 138) in any
jurisdiction if a court in that junisdiction determines that article 138 is invalid or unenforceable in
ralation to that dispute in that jurisdiction; and (i} any derivative claim under the lagislation.

For the purposes of paragraph (A), “court’ means any court of competent jurisdiction or other
competent autharity including for the avaidance of doubt, a court or authority in any jurisdiction
which is not a signatory to the MNew York Convention.

Any proceading, suit or action:

(1) between a shareholder in that sharehalder's capacity as such and the company andfar
its directors anising out of or in connection with these articles or otherwise; andior

(i) so far as permitted by law, between the company and any of its directors in their
capacities as such or as employees of the company, including all elaims made by or an
behalf of the company against any or all of ite directors; andlor

(i) between a sharehaolder in that shareholder's capacity as such and the company’s
professional service providers; andfor

(iw) between the company and the company’s professional service providers arising in
connection with any claim within the scope of sub-paragraph (C)(iii),

can only be brought in the courts of England and Wales,

Damages alone may not be an adequate remedy for any breach of this article, so that in the
event of a breach or anticipated breach, the remedies of injunction andfor an arder for specific
performance would in appropriate circurnstances be available,

General Dispute Resolution Provisions

For the purposes of articles 138 and 139, a "dispute” means any dispute, controversy or claim,
other than (i) any dispute, controversy or claim relating to any failure or alleged failure by the
company to pay all or part of a dividend which has been declared and which has fallen due for
payment; (i) in the case of article 138 only, any derivative claim under the legislation.

The governing law of these aricles, including the submissions to arbitration and written
arbitration agreement contained in or evidenced by article 138 and any dispute, controversy or
claim arising out of or in connection with these articles (whether contractual ar non-contractual),
shall be the substantive law of England.

The company shall be entitled to enforce articles 138 and 139 for its own benefit, and that of its
directors, subsidiary undertakings and professional service providers.

References in articles 138 and 1359 to:
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“‘company” includes each and any of the company’s subsidiary undertakings from time
to time, and

“director” includes each and any director of the company from time to time in his or her
capacity as such or as employes of the company and extends to any former director of
the company; and

“professional service providers® includes the company's auditors, legal counsel,
bankers, ADR depositaries and any other similar professional service providers in their
capacity as such from time to time but only if and to the extent such person has agreed
with the company in writing to be bound by aricle 138 and/or 138 (or has otherwise
agreed to submit disputes to arbitration and/or exclusive jurisdiction in a materially
similar way).




GLOSSARY

About the Glossary

This Glossary is to help readers understand the company's articles. Words are explained as they are
used in the articles - they might mean different things in other documents. This Glossary is not legally part
of the articlas, and it does not affect their meaning. The explanations are intended ta be a general guide -
they are not precise. Words and expressions which are printed in bold in a definiticn have their own
general explanation of their meaning which is contained in this Glossary.

abrogate If the special rights of a share are abrogated, they are cancelled or withdrawn.

adjourn Where a meeting breaks up, to be continued at a later time or day, at the same or a different
place.

allot When new shares are allotted, they are set aside for the person they are intended far, This will
normally be after the person has agreed to pay for a new share, or has become entitled to a new share for
any other reason. As soon as a share is allotted, that persen has the right to have his name put on the
register of sharehalders, When he has been registered, the share has also been issued.

asset Anything which is of any value to its owner.

attorney An attorney is a parson who hag been appointed to act for another parson. The person is
appointed by a formal decument, called a “power of attorney™

brokerage Commission which is paid to a broker by a company issuing shares where the broker's clients
have applied for shares.

call A call to pay money which is due on shares which has not yet been paid. This happens if the
company issues shares which are partly paid, where money remains to be paid to the company for the
shares. The money which has not been paid can be “called” for. If all the maney to be paid on a share has
been paid, the share is called a “fully paid share”.

capitalise To convert some or all of the reserves of a company into capital (such as shares).

capital redemption reserve A reserve which a company may have to set up to maintain the level of its
capital base when shares are redeemed or bought back

certificated form A shareholder holds a share or other security in certificated form if it is not able to be
held in uncertificated form or, if t is able to be held in uncertificated form but that shareholder has
requested that a certificate be issued for that share or other security (see also uncertificated form).

company representative If a corporation owns shares, it can appoint a company representative to attend
a shareholders’ meeting to speak and vote for it

consolidate When shares are consolidated, they are combined with other shares - for example, three
€£1 shares might be consolidated inte one new €63 share




debenture A typical debenture is a long-term barrowing by a company. The loan usually has to be repaid
at a fixed date in the future and carries a fixed rate of intarest

declare Generally, when a dividend is declared, it becomes due to be paid.

derivative claim An action which may be brought by a member on behalf of the company to enforce
liability for breach by a director of his duties to the company.

electronic form A document is in electronic form if it is either sent by electronic means or it is sent by
other means while in an electronic form e.g. a CD ROM.

electronic means A communication is sent by electrenic means if it is sent by means of a
telecommunications system, It includes fax and telephone communications and also electronic mail

entitled to a share by law In some situations, a person will be entitled to have shares which are
registered in somebody else’s name registered in his own name or to require the shares to be transferred
to anather person. When a sharehalder dies, or the sola survivor of jaint sharehalders dies, his personal
representatives have this right. If a shareholder is made bankrupt, his trustee in bankruptey has the
right.

ex-dividend Cnce a share has gone ex-dividend, a person who buys the share in the market will not be
entitled to the dividend which has been declared shortly before it was bought. The seller remains entitled
to this dividend even thaugh it will be paid after he has sald his share.

executed A document is executed when it is signed or sealed or made valid in some other way.
exercise When a power is exercised, it is used.

forfeit and forfeiture When a shara is forfeited it is taken away from the shareholder and goes back to
the company. This process is called *forfeiture”. This can happen if a call on a partly pald share is not

paid on time.

fully paid ghares \When all of the money or other property which is due to the company for a share has
been paid or received, a share is called a “fully paid share”.

hard copy form A document is in hard copy form if it is in a paper copy or similar farm,

indemnity and indemnify If a person gives another person an indemnity, he promises to make good any
losses or damage which the other might suffer. The person who gives the indemnity is said to “indemnify”
the other person.

in issue See issue.

instruments Formal legal documents.

issue When a share has been issued, everything has been done by a company to make the shareholder

the awner of the share. In particular, the shareholder's name has been put on the register. Existing shares
which have been issued are called “in issue’,




lien Where the company has a lien over shares, it can take the dividends, and any other payments
ralating to the shares which it has a lien over, or it can sell the shares, to repay the debt and so on.

members Shareholders

nominal amount or nominal value The amount of the share shown in a company’s account. The
naminal value of both the A shares and the B shares is €60.07. This amount is shewn on the share
certificate for a share. When a company issues new shares this can be for a price which is at a premium
to the nominal value. When shares are bought and sold on the stock market this can be for more, or less,
than the nominal value. The nominal value is sometimes also called the “par valug™,

officer The term officer includes (subject to the provisions of the articles) a director, secretary, any
employse who reparts directly to a director or any other person who the board decides should be an
afficer,

Operator A person approved by the Treasury under the Uncertificated Securities Regulations 2001 as
aperator of a relevant system.

Operator-instruction A properly authenticated instruction sent by or on behalf of an Operator and sent or
received by means of a relevant system

ordinary resolution A decision reached by a simple majority of votes - that is by more than S0 per cent.
of the votes cast.

partly paid shares If any money remains to be paid on a share, it is said to be partly paid. The unpaid
mangy can be “called” for

personal representatives A person who is entitled to deal with the property (the "estate”) of a person who
has died. If the person who has died left a valid wall, the will appaoints “executars” who are personal
representatives. If the person died without a will, the courts will appoint one or more “administrators® to be
the personal representatives.

poll On a vote taken on a poll, the number of votes which a shareholder has will depend on the number of
shares which he cwns. An ordinary shareholder has one vote for each share he owns. A poll vote is
different to a vote taken on a show of hands, where each person who is entitled to vote has just one
wate, however many shares he owns.

power of attorney A formal document which legally appoints one or mare persons to act on behalf of
another person.

pre-emption rights The right of some shareholders which is given by the legislation to be offered a
proportion of cartain classes of newly issued shares and other securities before they are offered to
anyone else. This offer must be made on terms which are at least as favourable as the terms offered to
anyone else.

premium If a company issues a new share for more than its nominal value, the amount above the
nominal value is the premium.




proxy A proxy is a person who is appointed by a shareholder to attend a meeting and vote for that
shareholder. A proxy is appointed by using a proxy form, which may be electrenic. A praxy does not have
te be a shareholder. A proxy can vaote on a pell and on a show of hands under the company's articles.

proxy form A form {including an electronic form) which a shareholder uses to appaint a proxy to attend a
meeting and vote for him. The proxy forms are sent out by the company and must be returned to the
company before the meeting to which they relate

querum The minimum number of shareholders or directors who must be present before a shareholders”
or, as appropriate, directors’ meeting can start When this number is reached, the meeting is said to be
“quorate”,

rank When either capital er income is distnibuted to sharehaolders, it is paid out according to the rank (or
ranking) of the shares, For example, a share which ranks ahead of (or above) another share in shanng in
a company's income is entitled to have its dividends paid first, before any dividends are paid on shares
which rank below (or after) it. If there is not enough income to pay dividends on all shares, the available
incame must be used first to pay dividends on shares which rank first, and then to shares which rank next
The same applies for repayments of capital. Capital must be paid first to shares which rank first in sharing
in the company’s capital, and then to shares which rank next. A company's preference shares (if it has
any) generally rank ahead of its ordinary shares,

recognised investment exchange An investment exchange which has been officially recognised by the
UK authorities. An investrment exchange is a place where investrnents, such as shares, are traded. The
London Stock Exchange is a recognised investment exchange.

redeem, redemption and redeemable When a share is redeemed, it goes back to the company in retum
for a sum of money which was fixed (or calculated from a formula fixed) before the share was issued.
This process is called “redemption”. A share which can be redeemed is called a “redeemable” share.

relevant system This is a term used in the legislation for a computer system which allows shares without
share cerificates to be transferred without using transfer forms. The CREST system for paperless share
dealing is a “relevant system”

renounces and renunciation Where a share has been allotted, but nobody has been entered on the
share register for the share, it can be rencunced to another persan. This transfers the right to have the
share registered to anather person. This process is called “renunciation”.

reserves A fund which has been set aside in the accounts of a company - profits which are not paid out to
shareholders as dividends, or used up in some other way, are held in a reserve by the company.

revoke To withdraw or cancel.
share premium account If a new share is issued by a company for more than its neminal value, the
amount above the nominal value is the premium and the total of these premiums is held in a reserve

{which cannot be used to pay dividends) called the share pramium account.

show of hands A vote where each person who is entitied to vote has just one vote, however many shares
he halds.




special resolution A decision reached by a majority of at least 75 per cent. of votes cast

gpecial rights These are the rights of a paricular class of shares as distinct from nights which apply to all
shares generally. Typical examples of special nghts are: where the shares rank; their nghts to sharing in
incarme and assets; and voting rights.

statutory declaration A formal way of declanng something in writing. Particular words and farmalities
rmust be used - these are laid down by the Statutary Declarations Act of 1835,

Sub-divide VWhen shares are sub-divided they are spiit into shares which have a smaller noeminal
amount For example, a €61 share might be subdivided into two €§0.50 shares.

subject to Means that something else has priority, or prevails, or must be taken into account. When a
statement is subject to something this means that the statement must be read in the light of that cther
thing, which will prevail if there is any conflict.

subsidiary A company which is controlled by anather company (for example, becausea the othar company
owns a majority of its shares) is called a subsidiary of that company. This iz defined in more detail in the
legislation.

subsidiary undertaking This is a term used by the legislation. It has a wider meaning than subsidiary.
Generally speaking, it is a company which is controlled by another company because the other company:

. has a majority of the votes in the company, either alone ar acting with others;
s is & shareholder who can appoint or remave a majerity of the directors, or
* can exercise dominant influence over the company because of anything in the company's

memarandum or articles or because of a certain kind of contract
treasury shares 3Shares in the company which were bought by the company as provided by the
legislation and which have been held by the company continuously since being bought are called treasury

shares.

trustees People who hald property of any kind for the benefit of one or more other people under a kind of
arrangerment which the law treats as a “trust”.

uncertificated form A share or other secunty is held in uncertificated form if no certificate has been
issued for it. A share or other security held in uncerificated form is eligible for settlement in CREST or any

other relevant system.

underwriting A persen who agrees to buy new shares if they are not bought by other people undenarites
the share offer.

warrant or dividend warrant Sirmilar to a cheque for a dividend.
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Dividends Mot in Cash

Scrip Dividends

Power to Capitalise Reserves and Funds
Settlement of Difficulties in Distribution
Power to Choose Any Record Date
Inspection of Records

Summary Financial Statements

Method of Service

Record Date for Service

Service of Motices on Persons Entitled by Transmission
Deemed Delivery

Motice When Post Not Available
Presumptions Where Documents Destroyed
Indemnity of Directors

Arbitration

Exclusive Jurisdiction

General Dispute Resolution Provisions

5254

£a54

5455

5455

5556

5657

8657

5658

5158

5859

5660




