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THE BANKERS INVESTMENT TRUST PLC

Passed on 26 February 2014

At the Annual General Meeting of The Bankers Investment Trust PLC, duly convened and
held on 26 February 2014, the following resolutions were duly passed as other business,
resolution 1 as an Ordinary Resolution and resolutions 2, 3, 4 and 5 as Special Resolutions

ORDINARY RESOLUTION

1 THAT In substtution for all existng authorties the directors be generally and
unconditionally authorised pursuant to section 551 of the Companies Act 2006 (‘the ‘
Act') to exercise all the powers of the Company to allot relevant securities (within the |
meaning of section 551 of the Act) up to an aggregate nominal amount of £2,802,670
(being 10% of the issued ordinary share capital at the date of the meeting) for a
period expiring (unless previously renewed, varied or revoked by the Company In
general meeting) on the earlier of the date falling 15 months after the passing of this
resolutton and at the conclusion of the Annual General Meeting of the Company in
2015, but that the Company may make an offer or agreement which would or mught
require relevant securities to be allotted after expiry of this authonty and the Board |
may allot relevant secunities in pursuance of that offer or agreement as If the authority 1
conferred hereby had not expired

SPECIAL RESOLUTIONS

2 THAT in substitution for all existing authonties and subject to the passing of resolution
1 the directors be empowered pursuant to section 570 of the Companies Act 2006
(the Act') to allot equity secunties (within the meaning of section 560 of the Act) for
cash pursuant to the authonty conferred by resolution 1 as If section 561 of the Act
did not apply to the allotment and to sell relevant shares (within the meaning of
section 560 of the Act) held by the Company immediately before the sale of treasury
shares (as defined in section 724 of the Act) as if section 561 of the Act did not apply
This power shall be imited

(a) to the allotment or sale of equity securities whether by way of a nghts issue,
open offer or otherwise to ordinary shareholders and/or holders of any other
securities in accordance with the rights of those securties where the equity
securities respectively attributable to the interests of all ordinary shareholders
and/or such holders are proportionate (or as nearly as may be} to the
respective numbers of ordinary shares and such equity securities held by
them (or are otherwise allotted in accordance with the rights attaching to such
equity securities) subject in either case to such exclusions or other
arrangements as the directors may deem necessary or expedient in relation to
fractional entitlements or local or practical problems under the laws of, or the
requirements of, any regulatory body or any stock exchange in any terriory or
otherwise howsoever,

(b) to the allotment or sale (otherwise than pursuant to sub-paragraph (a} above)
of equity secunties up to a maximum aggregate nominal value of £2,802,670
(being 10% of the Company’s 1ssued ordinary share capital at the date of the
meeting), and

(¢) to the allotment or sale of equity securities at a price not less than the net .
asset value per share, i




. and shall expire on the earlier of the date falling 15 months after the passing
of this resolution and at the conclusion of the next Annual General Meeting of
the Company in 2015, save that the directors may before such expiry make an
offer or agreement which would or might require equity securties to be
allotted or sold after such expiry and the directors may allot equity securities in
pursuance of such an offer or agreement as If the power conferred hereby had
not expired

3 THAT the Company be and 1s hereby generally and unconditionally authorised In
accordance with Section 701 of the Companies Act 2006 (‘the Act’) to make market
purchases (within the meaning of section 693 of the Act) of ordinary shares of 25p
each in the capital of the Company provided that

(a) the maximum number of ordinary shares which may be purchased 1s 14 99%
of the Company's i1ssued ordinary share capital at the date of the meeting
(equivalent to 16,804,815 ordinary shares),

(b) the maximum price (exclusive of expenses) which may be paid for an ordinary
share shall not exceed the higher of,

1) 105% of the average of the middle market quotations for the shares as
taken from the London Stock Exchange Daily Official List for the five business
days preceding the date of purchase, and

i) the higher of the last independent bid and the highest current independent
bid on the London Stock Exchange

(c) the minimum price (exclusive of expenses) which may be paid for a share
shall be 25p, being the nominal value per share,

(d) this authonty hereby conferred shall expire on the earlier of the date falling 15
months after the passing of this resolution and at the conclusion of the next
Annual General Meeting of the Company in 2015,

(e) the Company may make a contract to purchase ordinary shares under the
authonty hereby conferred which will or may be executed wholly or partly after
the expiration of such authority and may make a purchase of ordinary shares
pursuant to any such contract, and

) any ordinary shares so purchased shall be cancelled, or if the directors so
determine, be held as treasury shares

4 THAT a general meeting other than an annual general meeting may be called on not
less than 14 clear days’ notice, such resolution to expire at the conclusion of the
Annual General Meeting in 2015

5 THAT the draft articles of association produced to this meeting and signed by the
Chairman of this meeting for the purposes of identfication be and are hereby
approved and adopted as the articles of association of the Company in subshtution
for, and to the exclusion of, the existing articles of association of the Company

Certified a true copy

For and on behalf of
Henderson Secretarial Services Limited,
Secretary to The Bankers Investment Trust PLC
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THE COMPANIES ACTS 1985 to 2006

PUBLIC COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
of
THE BANKERS INVESTMENT TRUST PLC

(As adopted by Special Resolution passed on 21st February, 1990
and as amended by Special Resolution passed on 16th February, 1996,
by Special Resolutions passed on 19th February, 1999, by Special Resolution passed
on 18th June, 1999, by Special Resolution passed on 27 February 2008, by Special Resolution
passed on 23 February 2010 and by Special Resolution passed on 26th February 2014)

OTHER REGULATIONS EXCLUDED

1 No regulations for management of a company set out in any schedule to any statute concernming
companies shall apply to the Company, but the following shall be the Articles of Association of
the Company

INTERPRETATION

(a)  Inthese Articles the following expressions have the following meanings

Expression Meaning

Act the Companies Act 2006

address includes a number or address used for the purposes of
sending or receiving documents or information by electronic
means

these Articles these Articles of Association as altered from time to time

and "Article" means one of these Articles

Audited Balance Sheet the latest audited balance sheet of the Company unless as
at the date of such balance sheet there shall have been
made up as at such date and audited a consclidated
balance sheet of the Company and its subsidianes (with
such exceptions as may be permitted in the case of a
consolidated balance sheet prepared for the purposes of
the Statutes) and in the latter event the "audited balance
sheet” means the audited consolidated balance sheet of
the Company and such subsidianes and references to
reserves and profit and loss account shall be deemed to be
references to consolidated reserves and consolidated profit
and loss account respectively excluding any amounts
attrnibutable to outside interests in subsidiares




Auditors

authenticated

Board

Charman

clear days

Company

Depositary

Director

dividend

DTRs

electronic form and electronic
means

executed

FCA

FSMA

Group

holder

month

the auditors for the time being of the Company

(subject to section 1146 of the Act) authenticated In such
manner as the Board In its absolute discretion may
determine (and the term “authenticate” shall be construed

accordingly)

the Board of Directors for the time being of the Company or
the Directors present at a duly convened meeting of
Directors at which a quorum Is present

means the charman (if any) of the Board or, where the
context requires, the chairman of a general meeting of the
Company

(In relation to the period of a notice) that period excluding
the day when the notice 1s given or deemed to be given
and the day for which it 1s given or on which 1t 1s to take

effect
The Bankers Investment Trust PLC

a person (or nominee for such a person) appointed under
contractual arrangements with the Company or other
arrangements approved by the Board whereby such person
or nominee holds or 1s interested In shares of the Company
or nights or interests n shares of the Company and i1ssues,
securties or other documents of bttle or otherwise
evidencing the entitlement of the holder thereof to or to
receive such shares, nghts or interests, provided and to the
extent that such arrangements have been approved by the
Board for the purpose of these Articles

means a director for the ttme being of the Company and
includes any person appointed by him as his alternate
director but only while acting as such

includes a distribution and a bonus, If not inconsistent with
the subject or context

The Financial Conduct Authonty's Disclosure and
Transparency Rules handbook

have the meaning given to them in section 1168 of the Act

includes any mode of execution

the United Kingdom Financial Conduct Authonty or any
successor entity or entities

the Financial Services and Markets Act 2000

the Company and its subsidianies (within the meaning of
section 1159 of the Act) for the time being

{in relation to shares) the member whose name Is entered
in the register of members as the holder of the shares or,
where the context permits, the members whose names are
entered into the Register as the joint holders of the shares

calendar month




Office the registered office for the ime being of the Company

Official List means the Ist of secunties that have been admitted to
listing which 1s maintained by the UKLA in accordance with
FSMA

paid up paid up or credited as paid up In respect of the nominal

amount of a share

recognised person a recognised clearing house or a nominee of a recognised
clearing house or of a recognised Investment exchange
which 15 granted recognition under FSMA

Register the register of members of the Company to be kept
pursuant to the Statutes, or, as the case may be, any
overseas branch register kept pursuant to Article 128

Seal the common seal of the Company or any official or
secunties seal that the Company may be permitted to have
under the Statutes

Secretary the secretary of the Company or any other person
appointed to perform any of the duties of the secretary of
the Company including a joint, temporary, assistant or
deputy secretary

Statutes the Act and any statutory modification or re-enactment
thereof for the time being in force and every other Act from
time to tme in force concerming companies and affecting

the Company

UKLA means the Financial Conduct Authonty acting in its capacity
as the competent authonty for the purposes of Parnt VI of
FSMA

United Kingdom Great Britain, Northern Ireland, the Channel Islands and
the Isle of Man

working day has the meaning given to it In Section 1173 of the Act

writing includes printing, typewriting, ithography, photography and

any other mode or modes of representing or reproducing
words in a legible and non-transitory form, including
{subject to the provisions of the Statutes) in electronic form

year year from 1st January to 31st December inclusive

(b)  Words importing
N the singular number only include the plural number and vice versa,
(n)  the masculine gender only include the feminine gender,
(m}  persons including partnerships, firms, trusts and corporations
(¢c) References to
(N "mental disorder” means mental disorder as defined in section 1 of the Mental

Heath Act 1983 or the Mental Heath (Scotland) Act 1984 (as the case may be) and
"mentally disordered” shall be construed accordingly,

3
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()  any statute, or provision of any statute, shall include any orders, regulations or
other subordinate legisiation made under it and shall, unless the context otherwise
requires, include any statutory modification of re-enactment of it for tme being In

force,
(m)  an Article by number are to the particular Article of these Articles

(d) Subject as aforesaid, any word or expression defined in the Statutes (excluding any
statutory modification thereof not in force when these Articles become binding on the
Company) shall, if not inconsistent with the subject or context, bear the same meaning n

these Articles

(e) Where for any purpose an Ordinary Resolution of the Company I1s required, a Special
Resolution shall also be effective

H The headings and marginal notes are inserted for convenience only and shall not affect
the construction of these Articles

BUSINESS

Any branch or kind of business which the Company s either expressly or by implication
authorised to undertake may be undertaken by the Board at such time or imes as it shall think
fit, and further may be suffered by it to be in abeyance, whether such branch or kind of business
may have been actually commenced or not, so long as the Board may deem it expedient not to
commence or proceed with the same

REGISTERED OFFICE

The Office shall be at such place in England and Wales as the Board shall from time to tme
appoint

CHANGE OF NAME

The name of the Company may be changed either by the members by special resolution or by
the Board

LIMITED LIABILITY

The Liability of the members 1s imited to the amount, If any, unpaid on their shares

SHARE ISSUES

Subject to the provisions of the Statutes relating to authority, pre-emption nghts and otherwise
and to any directions which may be given by the Company in General Meeting, the Board may
allot, grant options over or otherwise dispose of any new shares fo such persons (including the
Directors themselves) on such terms and at such tmes as the Board may think proper, provided
that no shares shall be 1ssued at a discount

The Board may, at any time after the allotment of any share but before any person has been
entered in the Register as the holder, recognise a renunciation thereof by the allottee in favour
of some other person and accord to any allottee of a share a nght to effect such renunciation
and/or allow the nghts represented thereby to be one or more participating secunties, in each
case upon and subject to such terms and conditions as the Board may think fit to impose

Subject to the Statutes, the Board may i1ssue shares as certificated shares or as uncertificated
shares In its absolute discretion and these Articles shall be construed accordingly

REPEEMABLE SHARES

Subject to the provisions of the Statutes and to any special rights for the time being attached to
any existing shares, any share may, with the sanction of a Special Resclution, be 1ssued which
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13

14

s, or at the option of the Company or of the holder of such share Is hable, to be redeemed on
such terms and in such manners as these articles may provide or the Directors may determine

PURCHASE OF OWN SHARES

{a)  Subject to and in accordance with the provisions of the Statutes and shares subject to the
special nghts for the time being attached to any class of shares, the Company may
purchase any of its own shares of any class at any price and any shares to be so
purchased may be selected in any manner whatsoever Provided that no such purchase
shall take place until it has been sanctioned by a special resolution passed at a separate
meeting of the holders of any class of convertible securities in the Company

(b)  In any such resolution passed pursuant Article 8(a), any reference

)] to a specific number of shares and specific prices shall in the event of a
consolidation or sub-divisson of the shares in question be rateably adjusted to
reflect such consolidation or sub-division, and

(n)  to specific prices shall in the event of an i1ssue by way of capitalisation of profits or
reserves or by way of nights by reference to the shares in question be rateably
adjusted by reference to middle market quotations on the first dealing day on which
such shares are marked ex-scrip or ex-rights (as the case may be) and on the
dealing day immediately prior thereto which adjustment shall be certified by the
Auditors acting as experts and not as arbitrators and so that their certificate shall
be binding on all parties

SPECIAL RIGHTS MAY BE ATTACHED TO SHARES

Without prejudice to any special rights attached to any existing shares, and subject to the
provisions of the Statutes and of these Articles, any shares may be issued with such nghts or
restrictions as the Company may from time to time by Ordinary Resolution determine

COMMISSION AND BROKERAGE

The Company may n connection with the 1ssue of any shares exercise all the powers of paying
commission and brokerage conferred or permitted by the Statutes Subject to the provisions of
the Statutes any such commission or brokerage may be satisfied by the payment of cash or by
the allotment of fully or partly paid shares or the grant of an option to call for an allotment of
shares or partly in one way and partly in the other

JOINT HOLDERS OF SHARES

If 2 or more persons are registered as joint holders of any share any one of such persons may
give effectual receipts for any dividends or other moneys payable in respect of such share, but
such power shail not apply to the legal personal representatives of a deceased member

(@) The Company shall not be bound to register more than 4 persons as joint holders of any
share

(b) The Company shall not be bound to register more than 4 persons as joint holders of any
share
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TRUSTS NOT TO BE RECOGNISED AND NOMINATION RIGHTS

(a) Except as otherwise expressly provided by these Articles or as required by law or as
ordered by a Court of competent jurnsdiction, no person shall be recognised by the
Company as holding any share on any trust, and (except as aforesaid) the Company
shall not be bound by or recognise (even when having notice thereof) any interest in any
share except an absolute right to the entirety thereof in the holder

(b) The Board shall be entitled to prescribe the form of notification that may be given to the
Company pursuant to sections 146-150 of the Act

SHARE CERTIFICATES

Upcn becoming the holder of any shares every member (except a recognised person In respect
of whom the Company 1s not by law required to complete and have ready for delivery a
certificate subject to any such arrangements as are referred to In Article 47) shall be entitled,
without payment, to receive within 2 months after allotment or lodgement of a transfer (unless
the conditions of 1ssue provide for a longer Iinterval) one certificate under the Seal for all the
shares of each class registered in his name, specifying the number, class, and distinguishing
numbers (if any) of the shares In respect of which it 1s 1ssued and the amount or respective

amounts paid up thereon

If and so long as all the 1ssued shares of the Company or all the 1ssued shares of a particular
class are fully paid up and rank par passu for all purposes, then none of those shares shall
bear a distinguishing number In all other cases each share shall bear a distinguishing number

In the case of joint holders the Company shall not be bound to 1ssue more than one certificate to
all the joint holders, and delivery of such certficate to any one of them shall be sufficient

delvery to all

Where a member has transferred part only of the shares comprsed in a certificate, he shall be
entitled without charge to a certificate for the balance of such shares

Every certificate for shares shall in accordance with Articles 164 to 166 be issued under the
Seal. or an official seal kept by the Company by virtue of section 45 of the Act, or, In the case of
shares on a branch register, an official seal for use in the relevant terntory

No certficate shall be issued representing shares of more than one class, or in respect of
shares held by a recognised person on surrender of the onginal certificates for cancellation Any
2 or more certificates representing shares of any one class held by any member may at his
request be cancelled and a single new certificate for such shares 1ssued In lieu without charge
If any member shall surrender for cancellation a share certificate representing shares held by
him and request the Company to issue In lieu 2 or more share certificates representing such
shares 1n such proportions as he may specify, the Board may, if it thinks fit, comply with such
request

If any share certficate shall be defaced, worn out, destroyed or lost, it may be renewed on such
evidence being produced and such indemnity (if any) being given as the Board shail require,
and on payment of any exception out-of-pocket expenses of the Company of investigating such
evidence and prepanng such indemnity and (in the case of defacement or wearing aut} on
delivery up of the old certificate, but without any further charge

In the case of shares held jontly by several persons any such request mentioned In these
Articles 16 to 22 may be made by any one of the joint holders

LIEN ON SHARES

The Company shall have a lien on any of its shares which are not fully paid to the extent and in
the circumstances permitted by section 670 of the Act The Board may waive any lien which has
ansen and may resolve that any share shall for some limited perod be exempt wholly or
partially from the provisions of the following Articles 25 to 27
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27
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The Board may sell all or any of the shares subject to any lien at such time or tmes and in such
manner as it determines, but no sale shall be made until such ttime as the moneys in respect of
which such lien exists or some part thereof are or 1s presently payable or the liabilty or
engagement in respect of which such hen exists 1s liable to be presently fulfilled or discharge,
and untl a demand and notice In writing stating the amount due or specifying the hability or
engagement and demanding payment or fulfiment or discharge thereof and giving notice of
intention to sell In default shall have been served on the holder or the persons (If any) entitled
by transmussion to the shares, and default in payment, fulfilment or discharge shall have been
made by him or them for 7 clear days after service of such notice

The net proceeds of any sale of shares subject to any lien, after payment of the costs, shall be
applied in or towards satisfaction of so much of the amount due to the Company, or of the
llability or engagement, as the case may be, as Is presently payable or s hable to be presently
fulfiled or discharged and the balance (if any) shail (upon surrender to the Company for
cancellation of the certificate for the shares sold and subject to a like fien for any moneys not
presently payable or any liability or engagement not likely to be presently fulfilled or discharged
as existed upon the shares before the sale) be paid to the member or the person (If any) entitled
by transmission to the shares so sold

Upon any such sale as aforesad, the Board may authorse some person to execute an
nstrument of transfer of the shares sold to the purchaser or as the purchaser may direct The
title of the transferee to the shares shall not be affected by any irregulanty or invahdity in the
proceedings in reference to the sale

CALLS ON SHARES

Subject to the provisions of these Articles and to the terms of allotment of the shares, the Board
may from time to tme make such calls on the members In respect of all moneys unpaid on thewr
shares (whether in respect of nominal value or premium) as it may think fit, but so that 14 clear
days' notice at least 1s given specifying when and where payment is to be made and whether or
not by instalments Each member shall be liable to pay the amount of every call so made on him
as required by the notice A call may be required to be paid by instalments A call may, before
receipt by the Company of any sum due thereunder, be revoked in whole or part as regards all
or such members as the Board may determine A person on whom a call 1s made will remain
liable for calls made upon him notwithstanding the subsequent transfer of the shares in respect
whereof the call was made

A call shall be deemed to have been made at the tme when the Resolution of the Board
authonising such call was passed or (as the case may require) at the time when any person to
whom power has been delegated pursuant to Article 36 serves notice of exercise of such

power

The joint holders of a share shall be jointly and severally liable for the payment of all calls in
respect thereof

If a call remains unpaid after it has become due and payable, the person from whom it 1s due
and payable shall pay all costs, charges and expenses that the Company may have incurred by
reason of such non-payment together with interest on the amount unpaid from the day
appointed for payment thereof to the time of actual payment at the rate fixed by the terms of the
allotment of the share or in the notice of the call or, If no rate 1s so fixed, at such rate not
exceeding the appropriate rate (as defined by section 107 of the Act) as the Board shall
determine, but the Board may waive payment of such costs, charges, expenses or interest
wholly or in part

No member shall be entitled to receive any dvidend or to be present and vote at any General
Meeting either personally (save as proxy for another member) or by proxy, or be reckoned In a
quorum, or to exercise any other privilege as a member unless and until he shall have pad all
calls for the time being due and payable on every share held by him, whether alone or jointly
with any other person, together with interest and expenses (if any)

Any sum payable in respect of a share upon allotment or at any fixed date, whether in respect of
the nominal value of the share or by way of premium or as an instalment of a call, shall for all
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purposes of these Articles be deemed to be a call duly made and if 1t 1s not paid the provisions
of these Articles shall apply as if such amount had become due and payable by virtue of acall

Subject to the terms of allotment, the Board may from time to time make arrangements on the
issue of shares for a difference between the holders of such shares in the amounts and times of

payment of calls

(a) The Board may, If it thinks fit, receive from any member willing to advance the same all or
any part of the moneys due on his shares beyond the sums actually called up thereon,
and on the moneys so paid in advance, or so much thereof as exceeds the amount for
the time being called up on the shares in respect of which such advance has been made,
the Board may pay or allow such interest as may be agreed between it and such
member, in addition to the dividend payable on such part of the share n respect of which
such advance has been made as I1s actually called up

(b) No dividend shall be payable on so much of the moneys paid upon a share as exceeds
the amount for the time being called up thereon

(¢) The Board may at any time repay the amount so advanced on giving to such member not
less than 3 months' notice 1n wnting of its intention In that behalf, unless before the
expiration of such notice the amount so advanced shall have been called upen the share
in respect of which it was advanced

If any uncalled capital of the Company i1s included in or charged by any mortgage or other
secunty, the Board may delegate to the person in whose favour such mortgage or security 1S
executed, or to any other person in trust for him, the power to make calls on the members In
respect of such uncalled capital, and to sue in the name of the Company or otherwise for the
recovery of moneys becoming due In respect of calls so made and to gve vald receipts for
such moneys, and the power so delegated shall subsist-during the continuance of the mortgage
or securty, notwithstanding any change of Directors, and shall be assignable If expressed so 0

be
FORFEITURE OF SHARES

If a call remains unpaid after it has become due and payable, the Board may give to the person
from whom 1t 1s due notice requinng payment of the amount unpaid together with interest at
such rate not exceeding 10 per cent per annum as the Board shall determine and any
expenses incurred by the Company by reason of such non-payment The notice shall

(a) name a further day (not earlier than the expiration of 7 clear days from the date of the
notice) on or before which such call and all interest and expenses that have accrued or
been incurred by reason of such non-payment are to be paid,

(b) name the place where the payment Is to be made, and

(c) state that, if the notice 1s not complied with, the shares In respect of which such call was
made will be liable to be forfeited

If the notice 1s not complied with, any share in respect of which it was given may, before the
payment required by the notice has been made, be forfeited by a Resolution of the Board A
forfeiture of shares shall include all dividends or other moneys payable in respect of the forfeited
shares and not paid before the forfeiture, notwithstanding that such dividends shall have been
declared

When any share has been forfeited in accordance with these Articles, notice of the forfeiture
shall forthwith be given to the holder or to the person enttled to the share by transmission (as
the case may be) and an entry of such notice having been given and of the forferiture with the
date thereof shall forthwith be made in the Register in respect of such share, but the provisions
of this paragraph are directory only, and no forfeiture shall be in any manner invalidated by any
omission or neglect to give such notice or to make such entry as aforesaid
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Notwithstanding any such forfeiture as aforesaid, the Board may, at any tme before the
forfeited shares have been sold, re-allotted or otherwise disposed of, annul the forfeiture, on the
terms of payment of all calls and interest due thereon and all expenses incurred In respect of
the share and on such further terms (if any) as the Board shall see fit

The Board may accept a surrender of any share liable to be forfeited hereunder

Every share which shall be forferted or surrendered shall thereupon become the property of the
Company and subject to the Statutes may be sold, re-allotted or otherwise disposed of, either to
the person who was before forfeiture or surrender the holder thereof or entitled thereto or to any
other person, on such terms and in such manner as the Board shall determine, and the Board
may If necessary authorise some person to execute an instrument of transfer of the same to
such other person as aforesaid and may enter the name of the transferee In respect of the
transferred share In the Register notwithstanding the absence of any share certificate being
lodged In respect thereof and may 1ssue a new cerfificate to the transferee An instrument of
transfer executed by that person shall be as effective as if it had been executed by the holder
of, or the person entitled by transpussion to, the share The Company may receive the
consideration (if any) given for the share on its disposal

A shareholder whose shares have been forfeited or surrendered shall cease to be a member In
respect of them and shall surrender to the Company for cancellation the certificate for the
shares forfeited but shall nevertheless be hiable to pay to the Company all calls made and not
paid on such shares at the time of forfeiture or surrender to the date of payment, in the same
manner In all respects as If the shares had not been forfeited or surrendered, and to satisfy all
(f any) clams and demands which the Company might have enforced in respect of the shares
at the time of forfeiture or surrender without any reduction or allowance for the value of the
shares at the time of forfeiture or for any consideration received on their disposal

The forfeiture or surrender of a share shall involve the extinction at the time of forfeiture or
surrender of all interest 1n and all clams and demands aganst the Company in respect of the
share and all other rnights and liabilities incidental to the share as between the shareholder
whose share Is forfeited or surrendered and the Company, except only such of those nghts and
liabilities as are by these Articles expressly saved, or as are by the Statutes given or imposed In
the case of past members

A statutory declaration by a Director or the Secretary of the Company that a share has been
forfeited or surrendered In pursuance of these Articles, and stating the date on which it was
forfeited or surrendered, shall, as against all persons claming to be entitied to the share
adversely to the forfeiture or surrender thereof, be conclusive evidence of the facts therein
stated and such declaration, together with the receipt of the Company for the consideration (f
any) given for the share on the sale or disposition thereof and a certificate for the share under
the Seal delivered to the person to whom the same is sold or disposed of, shall (subject if
necessary to the execution of an instrument of transfer) conshtute a good title to the share
Subject to the execution of any necessary transfer such person shall be registered as the holder
of the share and shall be discharged from all calls made prior to such saie or disposition and
shall not be bound to see to the apphcation of the purchase money or other consideration (if
any), nor shall his title to the share be affected by any act, omission or irregularty relating to or
connected with the proceedings In reference to the forfeiture or surrender, sale, re-allotment or
disposal of the share Such person shall not (except by express agreement with the Company)
become entitled to any dividend which might have accrued on the share before the completion
of the sale or disposition thereof

TRANSFER OF SHARES

Subject to such of the restnictions contained in these Articles as may be applicable, any member
may transfer all or any of tis shares by instrument in wniting 1n any usual or common form, or in
such other form as the Board shall approve

Notwithstanding any other provision of these Articles, title to any secunties of the Company may
be evidenced and transferred without a wntten instrument in accordance with statutory
regulations from time to tme made under the Statutes and the Board shall have power to
implement any arrangements 1t may think fit for such evidencing and transfer which accord with
those regulations
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Such nstrument of transfer must be duly stamped and be left at the Office, or at such other
place as the Board may appoint, accompanied by the certificate for the shares to be transferred
and such other evidence (if any) as the Board may require to prove the title of the intending
transferor {and If the instrument of transfer 1s executed by some other person on his behalf, the
authority of that person to do so) In the case of a transfer by a recognised person where a
certficate has not been issued the lodgement of a certificate for the shares shall not be

necessary

(a) Every instrument of transfer must be in respect of only one class of share

{b)  The instrument of transfer of a share shall be authenticated by or on behalf of the
transferor, and the transferor shall be deemed to remain the holder of the share until the
name of the transferee 15 entered In the Register in respect thereof

{c) Inthe case of a partly paid up share the instrument of transfer must also be authenticated
by or on behalf of the transferee

Nothing In these Articles shall preclude the Board from recognising a renunciation of the
allotment of any share by the allottee in favour of some other person Nothing in these Articles
shall preclude the Board, if empowered by these Articles to authorise any person to execute an
instrument of transfer of a share, from authonsing any person to transfer that share In
accordance with any procedures implemented pursuant to Articles 24 to 27

The Company shall be entitled to retain any instrument of transfer which is registered, but any
instrument of transfer which the Board may refuse to register shall (except in case of fraud) be
returned to the person lodging it when notice of refusal 1s given

(a) The Board may, In its absolute discretion refuse to register a transfer of any shares which
s not fully paid to a person of whom it does not approve and it may also refuse to register
any transfer of any share to more than 4 transferees or any transfer of any share on
which the Company has a lien provided that the Board shall not refuse to register any
transfer of renunciation of partly paid shares which are listed on the Official List on the
grounds that they are partly paid shares in circumstances where such refusal would
prevent dealings in such shares from taking place on an open and proper basis

(b)  If the Board shall refuse to register a transfer of any share, it shall, as soon as practicable
and In any event within 2 months after the date on which the transfer was lodged with the
Company, send to the transferee notice of such refusal At the same time as it sends the
transferee notice of the refusal to register a transfer, the Board will provide the transferee
with its reasons for the refusal

No fee shall be charged
(@) for registratton of a transfer, or

(b) on the registration of any probate, letters of administration, certificate of death or
marriage, power of attorney, notice or other instrument relating to or affecting the title to
any shares

TRANSMISSION OF SHARES

If a member dies, the survivors or survivor, where he was a joint holder, and his executors or
administrators, where he was a sole or the only survivor of joint holders, shall be the only
persons recognised by the Company as having any title to his shares, but nothing herein
contaned shall release the estate of a deceased member {(whether sole or joint) from any
hability in respect of any share solely or jointly held by him

Subject to the prowisions of these Articles, any person becoming entitled to a share In

consequence of the death or bankruptcy of a member or of any other event giving nse to a
transmisston of such entittement by operation of law may, on such evidence as to his title being
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produced as the Board may require, elect either to become the holder of the share or to have
some person nominated by him registered as the transferee

If the person so becoming entitled elects to become the holder, he shall give notice to the
Company to that effect If he elects to have another person registered, he shall execute an
instrument of transfer of the share to that person All the provisions of these Articles relating to
the transfer of shares shall apply to the notice or mstrument of transfer as if t were an
instrument of transfer executed by the member and the death or bankruptcy of the member or
other event described 1n Article 55 had not occurred Where the entitiement of a person toa
share In consequence of the death or bankruptcy or other event described In Article 55 15
proved to the satisfaction of the Board, the Board shall within two months after such proof cause
the entitlement of that person tc be noted in the Register

A person entitled to a share In consequence of the death or bankruptcy of the member or of any
other event giving rise to a transmission of such entitlement by operation of law shall have the
nghts to which he would be entitled if he were the holder of the share except that he shall not be
entitled in respect of it to receive notice of, or to attend or vote at any meeting of the Company
or at any separate meeting of the holders of any class of shares in the Company unless and
until he shall become registered as the holder of share The Board may at any time give notice
requining any person entitied to an Ordinary Share of the Company in consequence of the death
or bankruptcy of a member or of any other event giving rse to a transmission of such
entitiement by operation of law to elect either to be registered mmself or to transfer the share
and if the notice 1s not complied with within 60 days the Board may withhold payment of all
dividends and other moneys payable in respect of the share until the requirements of the notice
have been complied with

ALTERATIONS OF CAPITAL
The Company in General Meeting may from time to time
(a) by Ordinary Resolution
(1) authonse the Directors to increase its share capital by allotting new shares,

(1} consolidate and divide all or any of its share capital into shares of larger nominal
amount than its existing shares,

(m)  subject to the provisions of the Statutes, sub-divide its shares or any of them into
shares of smaller amount and the Resolution may determine that, as between the
shares resulting from such sub-division, any of the shares may have any such
preferred or other special nghts over, or may have such deferred nights or be
subject to any such restrictions as compared with, the others as the Company has
power to attach to new shares, and

(v) redenominate its share capital by converting shares from having a fixed nominal
value In one currency to having a fixed nominal value in another currency

and so that on any consolidation division or sub-division (as the case may be), the Board may
settle any difficulty which may anse as it thinks expedient and In particular (but without prejudice
to the generalty of the foregoing)

(1) whenever as a result of any such consolidation division, sub-dvision or
redenomination (as the case may be) any holders of Ordinary Shares
would become entitled to fractions of a share the Board may, on behalf of
those members, sell the shares incorporating the fractions for the best
price reasonably obtainable to any person (including the Company) and
distnbute the net proceeds of sale after deduction of the expenses of sale
in due proportion among those members except that any amount
otherwise due to a holder, being less than £3 or such other sum as the
Board may from time to time determine, may be retained for the benefit
of the Company

11
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(2) the Board may as between the holders of Ordinary Shares to be
consolidated determine which particular shares are to be consolidated
into each consolidated share and, in the case of any shares registered in
the name of one holder or joint holders being consolidated with shares
registered in the name of another holder or joint holders, may make such
arrangements as may be thought fit for the sale of the consolidated share
and for the distnbution among the persons entitied thereto of the net
proceeds of such sale after deduction of the expenses of sale or for the
payment of such net proceeds to the Company, or

(3) the Board may In each case where the number of shares held by any
holder 15 not an exact multiple of the number of shares to be consolidated
into a single share 1ssue to each such holder credited as fully paid up by
way of capitalisation the minimum number of shares required to round up
his holding to such a multiple (such issue being deemed to have been
effected immediately prior to consolidation) and the amount required to
pay up such shares shall be appropriated at its discretion from any of the
Company's reserve accounts (including share premium account and
capital redemption reserve) or to the credit of profit and loss account and
capitalisation by applying the same in paying up such shares,

(b) subject to the provisions of the Statutes and to any nghts for the time being attached to
any shares, by Special Resolution reduce its share capital or any capital redemption
reserve or share premium account in any manner

For the purposes of any sale of consolidated shares pursuant to Article 58 the Board may
authorise some person to execute an instrument of transfer of the shares to, or in accordance
with, the directions of the purchaser The transferee shall not be bound to see to the application
of the purchase money nor shall his title to the shares be affected by any rregularity in or
invalidity of the proceedings in reference to the sale

INCREASE OF CAPITAL

The Company in General Meeting may from time to time by Ordinary Resolution increase its
share capital by the creation of new shares, such new capital to be of such amount and to be
divided into shares of such respective amounts and to carry such special nghts (if any) or to be
subject to such restnictions (if any) as are referred to in Article 12 as the General Meeting
resolving on such increase may prescribe Subject to any directions made by the Company
when resolving on the Increase of capital, any new shares shall, subject to the provisions of
Articles 7 to 11, be at the disposal of the Board

MODIFICATION OF CLASS RIGHTS

All or any of the nights or privileges for the time being attached to any share or class of shares in
the capital of the Company (and notwithstanding that the Company may be or be about to be In
hquidation) may be varnied or abrogated

(a) 1n such manner (iIf any) as may be provided by such nights, or

(b) n the absence of any such provision by a special resolution passed at a separate
meeting of the holders of shares of that class Meetings of any special class of members
may be summoned by the Directors whenever they shall deem it requisite or expedient so
to do The rules and regulations herein contained with respect to the summoning, holding
and conducting of General Meetings, and the voting thereat, shall apply as nearly as may
be to any such meeting as aforesaid Provided that no member, not being a Director,
shall be entitled to notice thereof unless he be a holder of shares of the class intended to
be affected by the resolution to be proposed thereat, and that no vote shall be given
except In respect of a share of that class, and that the quorum at any such meeting shall
be members holding or representing by proxy one-third of the 1ssued shares of that class
(but so that If at any adjourned meeting of such members a quorum as above defined 1s
not present, those members who are present shall be a quorum) and that at any such
meeting a poll may be demanded in wniting by any 5 members present in person or by
proxy and entitled to vote at the meeting, and provided also that at such meetings every
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share shall confer one vote, and any special restriction as regards voting at General
Meetings applicable to certain shares (if any) shall apply to such class meetings A
meeting of any special class of members shall be convened by the Directors on a
requisition i wniting authenticated by the holders of not less than one-tenth of the 1ssued
capital of that class upon which all calls or other sums then due have been pad

The foregoing provisions of Article 61 shall apply to the vanation or abrogation of the special
nghts attached to some only of the shares of any class as if each group of shares of the class
differently treated formed a separate class the separate nghts whereof are to be vared

Subject to the terms on which any shares may be 1ssued, the rnights or privileges attached to any
class of shares In the capital of the Company shall be deemed to be vaned or abrogated by the
reduction of the capital paid up on such shares or by the allotment of further shares ranking in
priority thereto n any respect but shall not be deemed to be vaned or abrogated by the creation
or issue of any new shares ranking pan passu In all respects with or subsequent to those
already 1ssued

GENERAL MEETINGS

ANNUAL GENERAL MEETING

The Company shall in each year hold a General Meeting as its Annua! General Meeting In
addition to any other meetings In that year Subject to the provisions of the Statutes, the Annual
General Meeting shall be held at such ttme and place as the Board shall determine All General
Meetings, other than Annual General Meetings, shall be called General Meetings

GENERAL MEETING

The Board may call a General Meeting whenever 1t thinks fit, and General Meetings shall also
be convened on such requisition and in such manner, or in default may be convened by such
requisitions, as provided by sections 303-305 (inclusive) of the Act If there are not within the
United Kingdom sufficient members of the Board to convene a General Meeting any Director, or
any member of the Company subject to the said section 368, may call a General Meeting At
any meeting convened on such requisition or by such requisitionists no business shall be
transacted except that stated by the requisition or proposed by the Board

NOTICE OF GENERAL MEETING

(@) An Annual General Meeting shall be convened by not less than twenty-one clear days’
notice In wnting  Subject to the Statutes, all other General Meetings shall be convened by
not less than fourteen clear days’ notice in wniting

(b}  The notice shall include such statements as are required by the Statutes and shall in any
event specify the place, the day and the hour of meeting, the address of the website
where information relating to the meeting 1s availlable and in the case of special business
the general nature of such business shall be given in manner hereinafter mentioned to
the Auditors, the Directors and to such persons as are under the provisions of these
Articles, or the terms of the i1ssue of the shares they hold entiled to receive notice of
General Meetings from the Company To the fullest extent permitted by law, the
accidental omission to give such notice to, or the non-receipt of such notice by, any such
person shall not invalidate any resolution passed or proceeding had at any such meeting
Every notice convening an Annual General Meeting of the Company shall describe the
meeting as an Annual General Meeting

PROXIES

In every notice calling a General Meeting of the Company there shall appear with reasonable
prominence a statement that a member entitled to attend and vote 1s enbtled to appoint one or
more proxies to attend and vote instead of him and that a proxy need not also be a member
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In cases where instruments of proxy are sent out with notices, the accidental omission to send
such Iinstrument of proxy to, or the non-receipt of such instrument of proxy by, any person
entitled to receive notice shall not invahidate the proceedings at the meeting

PROCEEDINGS AT GENERAL MEETINGS

All business that Is transacted at a General Meeting shall be deemed special and all business
that 1s transacted at an Annual General Meeting shall also be deemed special, with the

exception of
(a) declaring a dividend,

(b) the consideration of the accounts and balance sheet and the reports of the Directors and
the Auditors and any other documents required to be annexed to the balance sheet,

(c) the election of Directors,

(d) the re-appointment of the Auditors retinng (unless they were last appointed otherwise
than by the Company in General Meeting) and the fixing of the remuneration of the
Auditors or determining the manner in which such remuneration Is to be fixed,

(e) granting, renewing or varying authonty to allot and 1ssue new shares or issue shares by
transfer out of treasury or o disapply pre-emption nghts in relation to such allotment and
Issue,

(f) granting or renewing an authonty for the Company to purchase its own shares, and

(g) aresolution to call a General Meeting on 14 clear days' notice

(@) No business shall be transacted at any General Meeting unless a quorum s present
when the meeting proceeds to business For all purposes the quorum shall be not less
than 3 persons entitled to vote upon the business to be transacted, each being a member
or a proxy for a member or a duly authorised representative of a corporation

{b) In calculating whether a quorum Is present for the purposes of Article 70(a), if two or
more persons are appointed as proxies for the same Member or two or more persons are
appointed as corporate representatives of the same Corporate Member, only one of such
proxies or only one of such corporate representatives shall be counted

If within 15 minutes, or such longer period as the Chairman may decide, from the time
appointed for the holding of a General Meeting a quorum 1s not present, or If during a meeting
such a quorum ceases to be present, the meeting if convened on the requisition of the members
shall be dissolved In all other cases, the meeting shall stand adjourned to such day (being not
less than ten clear days after the original meeting) and at such tme and place as the Board may
determine, and If at such adjourned meeting a quorum I1s not present within 15 minutes, or such
longer perod as the Chairman may decide, from the time appointed for holding the meeting, the
members present In person or by proxy or (in the case of a corporation) through a duly
authorised representative shall be a quorum

The Chairman (if any) of the Board shall preside at every General Meeting of the Company If
there be no such Chairman or if at any meeting he shall not be present within 10 minutes after
the time appointed for holding the same, or shall be unwilling to act as Chairman, the Deputy
Chairman (if any) shall if present and willing to act preside at such meeting, but if the Chairman
and Deputy Charrman shall not be so present and willing to act the Directors present shall
choose one of their number to act, or if there be only one Director present he shall be Chairman
if willing to act If there be no Director present and willing to act, the members present {In person
or by proxy) and entitled to vote shall choose one of therr number to be Charman of the

Meeting

A Director (and any other person invited by the Chairman to do $0) shall, notwithstanding that
he 1s not a member, be entitled to attend and speak at any General Meeting and at any
separate meeting of the holders of any class of shares of the Company
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The Chairman may, with the consent of a meeting at which a quorum 1s present, and shall, If so
directed by the meeting, adjourn any meeting from time to time (or sine dre} and from place to
place as the meeting shall determine However, without prejudice to any other power which he
may have under these Articles or at common law, the Charrman may, without the need for the
consent of the meeting, interrupt or adjourn any meeting from time to time and from place to
place or for an indefinite period If he 1s of the opinion that 1t has become necessary to do so In
order to secure the proper and orderly conduct of the meeting or to give all persons entitled to
do so a reasonable opportunity of attending speaking and voting at the meeting or to ensure
that the business of the meeting is properly disposed of Where a meeting IS adjourned sme die
the time and place for the adjourned meeting shall be fixed by the Board Whenever a meeting
1s adjourned for 14 days or more or sine die, 7 clear days’ notice at the least, specifying the
place, the day, and the hour of the adjourned meeting shall be given in the same manner as In
the case of an onginal meeting but it shall not be necessary to specify in such notice the nature
of the business to be transacted at the adjourned meeting Save as aforesaid and subject to the
Statutes, no member shall be entitled to any notice of an adjournment or of the business to be
transacted at any adjourned meeting No business shall be transacted at any adjourned
meeting other than the business which might properly have been transacted at the meeting from
which the adjournment took place

At any General Meeting a resolution put to a vote of the meeting shall be decided on a show of
hands, unless before or upon the declaration of the result of the show of hands a poll 1s duly
demanded Subject to the provisions of the Statutes a poll may be demanded

{a) by the Charrman, or
(b) n wnting by at least 3 persons entitled to vote on the resolution, or

(¢} in wnting by a member or members representing not less than one-tenth of the total
voting nghts of all the members having the nght to vote on the resolution {excluding any
voting rights attached to shares in the Company which are held as treasury shares), or

(d) i wnting by a member or members holding shares confernng a nght to vote at the
meeting, being shares on which an aggregate sum has been paid up equal to not less
than one-tenth of the total sum paid up on all the shares conferring that nght,

and a demand by a person as a proxy for a member shall be the same as a demand by the
member

Unless a poll 1s duly demanded, a declaration by the Chairman of the meeting that a resolution
has on a show of hands been carried, or carned unanimously or by a particular majority, or lost,
or not carried by a particular majonty and an entry to that effect in the minute book of the
Company shall be conclusive evidence thereof, without proof of the number or proportion of the
votes recorded in favour of or against such resolution

if
(@) any objection shall be raised to the qualification of any voter, or

(b)  any votes have been counted which ought not to have been counted or which might have
been rejected, or

(c) any votes are not counted which ought to have been counted,

the objection or error shall not wvitiate the decision of the meeting on any resolution unless the
same Is raised or pointed out at the meeting or adjourned meeting at which the vote objected to
1s given or tendered or at which the efror occurs Any objection or error shall be referred to the
Chairman of the meeting and shall only vitiate the decision of the meeting on any resolution if
the Chairman decides that the same 1s of sufficient magnitude to vitiate the resolution or may
otherwise have affected the decision of the meeting The decision of the Chairman on such
matters shall be final and conclusive

If an amendment shall be proposed to any resolution under consideration but shall in good faith
be ruled out of order by the Chairman of the meeting, any error in such ruling shall not invalidate
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the proceedings on the substantive resolution In the case of a resolution duly proposed as a
Special Resolution no amendment thereto (other than a mere clernical amendment to correct a
patent error) may in any event by considered or voted on and in the case of a Resolution duly
proposed as an Ordinary Resolution no amendment thereto (other than an amendment to
correct a patent error) may be considered or voted on unless either at least 48 hours prior to the
time appointed for holding the meeting or adjourned meeting at which such ordinary Resolution
Is to be proposed notice in writing of the terms of the amendment and intention to move the
same has been lodged at the Office or the Chairman of the meeting in his absolute discretion
decides that it may be considered or voted on

If a poll be demanded In any manner aforesaid, it shall (subject as provided n Article 84} be
taken in such manner (including the use of ballot or voting papers or tickets) and at such time
and place, not being more than 30 days from the date of the meeting or adjourned meeting at
which the poll was demanded, as the Chawman shall direct No notice need be given of a poll
not taken immediately If the tme and place at which it 1s to be taken are announced at the
meeting at which 1t 1s demanded In any other case at least 7 clear days' notice shail be given
specifying the time and place at which the poll 1s to be taken The result of the pell shall be
deemed to be the resolution of the meeting at which the poll was demanded

A poll demanded on the election of a Chairman or on a question of adjournment shall be taken
forthwith

The demand for a poll shall not (other than on the election of a Chairman or any question of
adjournment) prevent the continuance of the meeting for the transaction of any business, other
than the question on which a poll has been demanded If a poll Is demanded before the
declaration of the result on a show of hands and the demand I1s duly withdrawn, the meeting
shall continue as If the demand has been made

The demand for the a poll may, before the poll 1s taken, be withdrawn but only with the consent
of the Chairman and a demand 50 withdrawn shall not be taken to have invalidated the result of
a show of hands declared before the demand was made

VOTES OF MEMBERS

Subject and without prejudice to any nghts or restnctions as to voting for the time being
attached to any class of shares for the time being forming part of the capttal of the Company, at
any General Meeting on a show of hands every member entitled to vote who (being an
indwidual) 1s present in person and every person (not being himself a member entitled to vote)
who Is present as proxy for a member entitled to vote, or as a duly authonsed representative of
a corporatton, shall have one vote and on a poll every member entitted to vote who 1s present in
person or by proxy shall have one vote for every £1 1n nominal amount of shares n the capital
of the Company of which 1s the holder, provided that

{a) a person appointed as proxy In respect of a share or shares shall not be entitled 1o vote,
either on a show of hands or on a poll (in respect of a holding of shares), If the member
who appointed that person as his proxy in respect of that share or shares, or (In the case
of a corporation) the duly authonised representative of such member, exercises his nght
to vote in respect of that share or shares, and

(b)  subject to paragraph (a) above, In the event that on a poll a member 1s present both In
person and by proxy, his proxy (or, If he has appointed more than one, each of his
proxies) shall have one vote for every £1 in nominal amount of shares in the capital of the
Company In respect of which he has been appointed and the member concerned shall
have one vote for every £1 i nominal amount of shares in the capital of the Company of
which he 1s the holder and in respect of which he has not appointed a proxy

A member who holds more than one share may vote in person In respect of some shares and
by proxy in respect of others and a member exercising the rnight to vote by proxy in respect of
more than one share may appoint different persons to attend and vote on his behalf on the
same occaston In respect of different parts of his holding Provided that the aggregate number
of votes cast by or on behalf of a member, whether on a show of hands or on a poll, may not
exceed the aggregate number of votes to which shares registered in his name are entitled
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For the purposes of these Articles, an appointment of several persons In the alternative as
proxy In respect of a particular share or holding of shares shall not be regarded as an
appointment of more than one person as proxy In respect of the share or holding of shares in

question

If, 1n retation to the exercise by a member of his nght to vote both in person and by proxy,
and/or his nght to appoint more than ocne proxy, in respect of different parts of his holding, any
question shall anse as to whether any particular person or persons has or have been valdly
appointed as his proxy or proxies to vote in respect of any particular part or parts of his holding
(whether by reason of the aggregate number of shares comprised In instruments of proxy
deposited by him exceeding the number of shares held by him or for any other reason), such
question shall be determined by the Chairman who in making such determination (which may
include the rejection of a particular instrument or partticular instruments of proxy as invahd) shall
act in his absolute discretion as he sees fit in the circumstances

Where In England or elsewhere a receiver or other person {by whatever name called) has been
appointed by any court claiming junisdiction in that behalf to exercise powers with respect to the
property or affars of any member on the ground (however formulated) of mental disorder, the
Board may (subject to the Statutes) in its absolute discretion, on or subject to production of such
evidence of the appointment as the Board may require, permit such receiver or other person to
vote In person andfor by proxy In accordance with these Articles on behalf of such member at
any General Meeting Evidence to the satisfaction of the Board of the authonty of the person
claiming to exercise the night to vote shall be deposited at the Office, or at such other place as Is
specified In accordance with these Articles for the deposit of instruments of proxy, not less than
48 hours before the time apponted for holding the meeting or adjourned meeting at which the
nght to vote I1s to be exercised and in default the nght to vote shall not be exercisable When
calculating the 48 hour penod mentioned In this Article, the Board can decide not to take
account of any part of a day that 1s not a working day

If 2 or more persons are jointly entited to a share, then in voting on any question the vote of the
senior who tenders the vote, whether tn person or by proxy, shall be accepted to the exclusion
of the votes of the other registered holders of the share, and for this purpose seniorty of the
holders shall be determined by the order in which the names stand in the Register

SUSPENSION OF VOTING RIGHTS

No member shall, unless the Board otherwise determines, be entitled to vote at a General
Meeting or at any separate meeting of the holders of any class of shares in the Company either
personally or by proxy in respect of any shares held by him or to exercise any privilege as a
member unless all calls or other sums presently payable by him in respect of shares in the
Company have been paid

On a poll votes may be gwen either personally or by proxy or both personally and by proxy in
accordance with these Articles

On a poll a member entitied to more than one vote need not, if he votes, use all his votes or
cast all the votes he uses in the same way

PROXIES
Any person or persons (whether a member of the Company or not) may be appointed to act as
a proxy provided that each proxy Is appointed to exercise the nghts attached to a different share
or shares held by the member
A proxy shall, notwithstanding that he 1s not a member, be entitled to speak at any general

meeting and at any separate general meeting of the holders of any class of shares of the
Company at which the member appointing such proxy would have been entitled to speak

An instrument appointing a proxy or proxies

(a) shall, subject to the provisions of the Statutes
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(b)
(c)

n be in writing and, if not in electronic form, be made under the hand of the appointor
or of his attomey duly authorised in writing, or If such appointor 1s a cerporation,
either under its common seal or under the hand of some officer or attorney duly
authorised in that behalf,

{(n) be in wnting and, If In electronic form, submitted by or on behalf of the appointor
and authenticated,

(m}  to be deemed to include the power to exercise all or any nghts of his nghts of his or
their appointee to demand or concur in demanding a poll and to speak at any
meeting and to vote (whether on a show of hands of a poll) on any amendment ofa
resolution put to the meeting for which 1t 1s given as the proxy or proxies think(s) fit,
and

(v) unless the contrary is stated therein, be vald as well for any adjournment of the
meetings as for the meeting to which 1t relates,

may be i any common form or in such other form as the Board shall approve, and

need not be witnessed

The nstrument appointing a proxy or proxies and the power of attorney or other authority {if
any) under which it 1s authenticated, or a copy of such authonty certfied notanally or in some
other way approved by the Board may

(a)

(b)

(©)

(d)

In the case of an instrument in wnting (including, whether or not the appointment of proxy
or proxies 1s n electronic form, any such power of attorney or other authority}, be
deposited at the Office or at such ather place within the United Kingdom as 1s specified in
the notice convening the meeting or In any instrument of proxy sent out by the Company
in relation to the meeting not less than 48 hours before the tme of the holding of the
meeting or adjourned meeting at which the person named In the instrument proposed to

vote, or

in the case of an appointment in electronic form, where an address has been specified for
the purpose of receiving documents or information in electronic form

U] in the notice convening the meeting, or
(1) 1 any instrument of proxy sent out by the Company In relation to the meeting, or

(m} 0 any invitation N electronic form to appoint a proxy or proxies issued by the
Company In relation to the meeting,

be recewed at such address not less than 48 hours before the time for holding the
meeting or adjourned meeting at which the person named in the appointment proposes to
vote, or

in the case of a poll taken more than 48 hours after it 1s demanded, be deposited as
aforesaid after the poll has been demanded and not less than 24 hours before the time
appointed for the taking of the poll, or

where the poll 1s not taken forthwith but 1s taken not more than 48 hours after it was
demanded, be deposited or receved as aforesaid not less than 24 hours before the time
appointed for the taking of the poll,

and an instrument of proxy not deposited or delivered In @ manner so permitted shall be invalid
No instrument appointing a proxy shall be valid after the expiration of 12 months from the date
named In it as the date of its execution, except at an adjourned meeting or on a poll demanded
at a meeting or an adjourned meeting in cases where the meeting was ongnally held within 12
months from such date

When calculating the periods mentioned 1n this Article, the Board can decide not to take account
of any part of a day that i1s not a working day
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When two or more valid but differing instruments of proxy are delivered in respect of the same
share for use at the same meeting, the one which Is last delivered (regardiess of its date or of
the date of its execution) shall be treated as replacing and revoking the others as regards that
share If the Company is unable to determine which was last delivered, none of them shall be
treated as valid in respect of that share

The Board may at the expense of the Company send, by post or otherwise, instruments of
proxy (reply-paid or otherwise) to members for use at any General Meeting or at any separate
meeting of the holders of any class of shares in the Company, either in blank or nommating In
the alternative any one or more of the Directors or any other persons If for the purpose of any
meeting invitations to appoint as proxy a person or one of a number of persons specified in the
invitations are 1ssued at the expense of the Company, such invitations shall be 1ssued to all (and
not some only) of the members entitied to be sent a notice of the meeting and to vote thereat by

proxy

A vote given or poll demanded n accordance with the terms of an instrument of proxy shall be
valid notwithstanding the death or mental disorder of the principal or the revocation of the
instrument of proxy, or of the authonity under which the instrument of proxy was executed, or the
transfer of the share in respect of which the instrument of proxy Is given, unless intimation In
writing of such death, mental disorder, revocation or transfer shall have been recewved by the
Company at the Office, or at such other place as s referred to in Article 95

(a) in the case of a meeting or adjourned meeting, at least 48 hours before the
commencement of the meeting or adjourned meeting,

(b)  in the case of a poll taken more than 48 hours after it was demanded, at least 24 hours
before the taking of the poll,

() m the case of a poll not taken forthwith but taken not more than 48 hours after it was
demanded, at the meeting at which the poll was demanded

When calculating the periods mentioned in this Article, the Board can decide not to take account
of any part of a day that 1s not a working day

SUSPENSION OF RIGHTS

If a member, or any other person appearing to be interested in shares held by that member, has
been tssued with a notice pursuant to section 793 of the Act and has faled in relation to any
shares ("the default shares", which expression includes any shares sssued after the date of such
notice In right of those shares) to give the Company the information thereby required within the
prescribed period from the service of the notice, the following sanctions shall apply unless the
Board otherwise determines

(a) the member shall not be entitied in respect of the default shares to be present or o vote
(erther in person or by representative or proxy) at any general meeting or at any separate
meeting of the holders of any class of shares or on any poll or to exercise any other right
conferred by membership in relation to any such meeting or poll, and

(b)  where the default shares represent at least 0 25 per cent in nominal value of the 1ssued
shares of therr class

(1) any dividend or other money payable in respect of the shares shall be withheld by
the Company, which shall not have any obhgation to pay interest on 1t, and the
member shall not be entitled to elect, pursuant to Article 182, to receive shares
instead of that dividend, and

()  no transfer, other than an excepted transfer, of any shares held by the member
shall be registered unless

(A) the member 1s not himself In default as regards supplying the information
required, and
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(B) the member proves to the satisfaction of the Board that no person in default
as regards supplying such information 1s interested in any of the shares the
subject of the transfer

Where the sanctions under this Article 99 apply In relation to any shares, they shall cease to
have effect (and any dividends withheld under Article 99(b) shall become payable)

(1)

(2)

(a)

{b)

(c)

if the share are transferred by means of an excepted transfer but only in respect of the
shares transferred, or

at the end of the penod of seven days (or such shorter period as the Board may
determine) following receipt by the Company of the information required by the notice
mentioned n that paragraph and the Board being fully satisfied that such information 1s
full and complete

Where, on the basis of information obtained from a member in respect of any share held
by him, the Company issues a notice pursuant to section 793 of the Act to any other
person, it shall at the same time send a copy of the notice to the member, but the
accidental omission to do so, or the non-receipt by the member of the copy, shall not
mvalidate or otherwise affect the application of Article 99

Where default shares 1n which a person appears to be interested are held by a
Depositary the provisions of this Article 100 shall be treated as applying only to those
shares held by the Depositary in which such person appears to be interested and not
(insofar as such person's apparent interest is concerned) to any other shares held by the

Deposutary

Where the member on which a notice under section 793 of the Act 1s served 1s a
Depositary acting In its capacity as such, the obligations of the Depositary as a member
of the Company shall be imited to disclosing to the Company such information relating to
any person appearing to be interested in the shares held by it as has been recorded by it
pursuant to the arrangements entered into by the Company or approved by the Board
pursuant to which it was appointed as a Depositary

For the purposes of Articles 99, 100 and this Article 101

(a)

(b)
(c)

(d)
(e)

a person, other than the member holding a share, shall be treated as appearing to be
interested n that share If the member has informed the Company that the person Is, or
may be, so interested, or if the Company (after taking account of any information
obtained from the member or, pursuant to a notice under section 793 of the Act, from
anyone else) knows or has reasonable cause to believe that the person Is, or may be, so

interested,

"Interested" shall be construed as it I1s for the purpose of section 793 of the Act,

references to a person having failed to give the Company the information required by a
notice, or being In default as regards supplying such information, includes reference

(1) to his having failed or refused to give all or any part of it, and

() to his having given information which he knows to be false in a material particular
or having recklessly given information which 1s false in a matenal particular,

"prescribed penod” means 14 days,
"excepted transfer" means, In relation to any shares held by a member

(n a transfer by way of or pursuant to acceptance of a take-over offer for the
Company (within the meaning of section 979 of the Act), or
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()  a transfer in consequence of a sale made through a recognised investment
exchange (as defined in FSMA) or any other stock exchange outside the United
Kingdom on which the Company's shares are normally traded, or

(m} a transfer which 1s shown to the satsfaction of the Board to be made In
consequence of a sale of the whole of the beneficial interest in the shares to a
person who Is unconnected with the member and with any other person appearing
to be interested in the shares

Nothing contained in Articles 99 to 101 shall imit the rnghts of the Company under section 794
of the Act

CORPORATIONS ACTING BY REPRESENTATIVES

Any corporation (whether or not a company within the meaning of the Statutes} which 1s a
member of the Company may, by resolution of its directors or other governing body, authonse
such person or persons as it thinks fit to act as its representative or representatives at any
meeting of the Company, or at any meeting of any class of members of the Company, and the
person or persons so authorsed shall be entitled to exercise the same powers on behalf of the
corporation which he represents as that corporation could exercise If it were an individual
member of the Company The corporation shall for the purposes of these Articles be deemed to
be present at any such meeting If a person so authorised Is present at it, and all references to
attendance and voting In person shall be construed accordingly A Director, the Secretary or
some person authonised for the purpose by the Secretary may require any representative to
produce a certified copy of the Resolution so authorising him or such other evidence of his
authonity reasonably satisfactory to them before permitting him to exercise his powers

A vote given by a proxy or by a corporate representative shall be valid notwithstanding that
the proxy or corporate representative has failed to vote In accordance with the nstructions of
the member by whom the proxy or corporate representative was appointed and the Company
shall be under no obligation to check any vote so given I1s In accordance with any such
instructions

UNTRACED MEMBERS

The Company shall be entitied to sell at the best price reasonably obtainable the Ordinary
Shares of a member or the Ordinary Shares to which a person s entitled by virtue of
transmission on death or bankruptey If and provided that

(a) during the period of 12 years prior to the date of the publication of the advertisements
referred to in (b) below (or, If published on different dates, the earlier or earliest thereof)
no dividend, warrant or cheque In respect of the shares in question sent by the Company
through the post in a pre-paid letter addressed to the member or to the person entitled by
transmission to the share or stock at his address on the Register or other the last known
address given by the member or the person entitled by transmission to which warrants
and cheques are to be sent has been cashed and during such perod at least 3 dividends
(whether interim or final) in respect of the shares in question have been pad by the
Company and no dividend has been claimed in respect of such shares,

(b) the Company shall on expiry of the said 12 years have inserted advertisements, both in a
national newspaper publshed in the United Kingdom and in a newspaper circulating n
the area of the address in which the address referred to in paragraph (a) above Is
focated, giving notice of its intention to sell the said shares,

(c) the said advertisements, If not published on the same day, shall have been published
within 30 days of each other, and

(d) dunng the said period of 12 years and the perod of 3 months following the date of
publication of the said advertisements (or, if published on different dates, the later or
latest thereof) the Company shall have not received indication either of the whereabouts
or of the existence of such member or person
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106 To give effect to any such sale the Company may appoint any person to execute as transferor

107

108

109

110

111

112

an istrument of transfer of the said shares and such instrument of transfer shall be as effective
as if it had been executed by the holder of or person entitled by transmisston to such shares
The Board may enter the name of the transferee in respect of the transferred shares in the
Register notwithstanding the absence of any share certificate being lodged In respect thereof
and may 1ssue a new certificate to the transferee The title of the transferee shali not be affected
by any irregulanty or invalidity in the proceedings relating thereto If during the period of 12
years referred to in Article 105, or during any period ending on the date when all the
requirements of paragraphs (a) to {d) of Article 105 have been satisfied, any additional shares
have been 1ssued In respect of those held at the beginning of, or previously so 1ssued during,
any such period and all the requirements of paragraphs (b) to (d) of Article 105 have been
satisfied In regard to such additional shares, the Company shall also be entitled to sell the
additional shares

The net proceeds of sale shall belong to the Company which shall

(@) be obhged to account to the former member or other person previously entitled as
aforesaid for an amount equal to such proceeds, and

(b)  (unhl the Company has so accounted under Article 107(a)) enter the name of such former
member or other person in the books of the Company as a creditor for such amount

No trust shall be created in respect of the debt, no interest shall be payable in respect of the
same and the company shall not be required to account for any money earned on the net
proceeds, which may be employed in the business of the Company or invested in such
investments {other than shares of the Company or its holding company, If any) as the Board
may think fit

NUMBER OF DIRECTORS AND
SHAREHOLDING QUALIFICATION

(@) Unless otherwise determined by Ordinary Resolution the number of Directors (other than
alternate Directors) shall not be more than 8 or less than 3

(b) A Director shall not be required to hold any qualfication shares
DIRECTORS' REMUNERATION

Each of the Directors shall be paid a fee at such rate as may from time to time be determined
by the Board

ADDITIONAL REMUNERATION

The Directors shall also be entitled to be repaid all travelling and hotel expenses incurred by
them respectively in or about the performance of thewr duties as Directors, Iincluding thewr
expenses of travelling to and from Board Meetings, Committee Meetings or General Meetings
or separate meetings of the holders of any class of shares or of debentures of the Company or
otherwise incurred while engaged on the business of the Company

If by arrangement with the Board any Director shall perform or render any special duties or
services outside his ordinary duties as a Director, the Board may pay him special remuneration,
in addition to any fees or ordinary remuneration, and such special remuneration may be by a
jump sum or by way of salary, commission, participating i profits or otherwise as may be
arranged, and shall be charged as part of the Company's ordinary working expenses

VACATION OF OFFICE BY DIRECTORS

The office of a Director shall be vacated if

(a) a bankruptcy order or an intenm order is made against him or he makes any arrangement
or composttion with his creditors generally, or
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(b)

(c)

(d)

(e)
(f

he absents himself from the meetings of the Board during a continuous period of &
months without special leave of absence from the Board, and his alternate Director (If
any) shall not during such period have attended in his stead, and the Board passes a
resolution that he has by reason of such absence vacated his office, or

he ceases to be a Director by wvirtue of any prowision of the Statutes or he becomes
prohibited by law from being a Director, or

he 1s or may be suffering from mental disorder and either

" he 1s admitted to hospita! pursuant to an application for admission for treatment
under the Mental Health Act 1983 or the Mental Health (Scotland) Act 1984 (as the

case may be), or

(1)  an order 1s made by a court having junisdiction (whether in the United Kingdom or
elsewhere) in matters concerning mental disorder for his detention or for the
appointment of a recewer, curator boms or other person (by whatever name called)
to exercise powers with respect to his property or affarrs, or

by notice in writing to the Company he resigns his office

by a written resolution to the other members of the Board (being not less than three in
number) unanimously resolve that he shall cease to be a director

DIRECTORS CONTRACTING WITH THE COMPANY
DIRECTORS' INTERESTS

For the purpose only of Articles 114 - 126 below

(a)

(b)

(c)

(d)

(e}

(f
(9)

(a)

(b)

a conflict of interest includes a conflict of interest (without hmitation) and duty and a
conflict of duties,

an interest means a direct or an indirect interest (including without mitation, an interest
of a connected person as defined in the Companies Acts) and interested shall be
construed accordingly,

an interest of a person connected with a Director (within the meaning of section 252 of
the Act) shall be treated as an interest of that Director,

In relation to an alternate Director an interest of his appointer shall be treated as an
interest of the alternate Director without prejudice to any interest which the alternate
Director has otherwise,

an interest, transaction or arrangement of which a Director 1s aware includes an interest,
transaction or arrangement of which that Director ought reasonably to be aware,

a transaction or arrangement includes a proposed transaction or arrangement, and

there shall be disregarded any shares held by the Director as bare custodian trustee and
in which he has no beneficral interest, any shares compnsed in a trust in which his
interest is In reversion or remainder if and so long as some other person i1s entitled to
received the income of the trust and any shares comprised in an authorised unit trust
scheme in which he interested only as a unit holder

For the purpose of section 175 of the Act, the Board may authonse any matter proposed
to it in accordance with these Articles which would, if not so authorsed, involve a breach
of duty by a Director under the section, including, without imitation, any matter which
relates to a situation (a “relevant situation”) in which a Director has, or can have, an
interest which conflicts, or possibly may conflict, with the interest of the Company

Any such authonsation will be effective only if
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(c)

(d)

(e)

®

(n any requirement as to quorum at the meeting at which the matter 1s considered 1s
met without counting the Director in question or any other interested Director, and

() the matter was agreed to without their voting or would have been agreed to if their
votes had not been counted

Where authorisation is given under Article 1114(a)

(1 the Board may (whether at the tme of the gwing of the authonsation or
subsequently) make any such authorisation subject to any mits or conditions 1t
expressly imposes otherwise it shall be given to the fullest extent permitted, and

()  the Board may vary or terminate any such authorisation at any time
Provided that Article 115 1s complied with, a Director, notwithstanding his office

(1 may be a party to or otherwise be interested in any transaction or arrangement with
the Company or in which the Company 1s otherwise interested,

()  may hold any other office or place of profit under the Company (except that of
Auditor or of auditor of a subsidiary of the Company) in conjunction with the office
of Director and may act by himself or through his firm in a professional capacity for
the Company, and in any such case on such terms as to remuneration and
otherwise as the Board may arrange, either \n addition to or in leu of any
remuneration provided for by any other Article,

(m)  may be a director or other officer of, or employed by, or a party to any transaction
or arrangement with or otherwise interested in, any company pramoted by the
Company or n which the Company 1s otherwise nterested or as regards which the
Company has any powers of appointment, and

Provided the acceptance, entry Into or existence of It has been approved by the Board
under Article 114(a) or it comes within Article 113(e), a Director, notwithstanding his
office, shall not be liable to account to the Company for any profit, remuneration or other
benefit realised by any office or employment or from any transaction or arrangement or
from any interest in any body corporate, no such transaction or arrangement shall be
lable to be avoided on the grounds of any such interest or benefit nor shall the receipt of
any such profit, remuneration or any other benefit constitute a breach of his duty under
section 176 of the Act

Shall not be hable to account to the Company for any profit, remuneration or other benefit
realised by any office or employment or from any transaction, arrangement or proposal or
from any interest 1n any body corporate, no such transaction, arrangement or proposal
shall be hable to be avoided on the grounds of any such interest or benefit nor shall the
recelpt of any such profit, remuneration or any other benefit constitute a breach of his
duty under the Companies Acts or under the law not to accept benefits from third parties

Subject to Article 116, a Director shall declare the nature and extent of any interest permitted
under this Article at a meeting of the Directors, or, In the case of a transaction or arrangement
with the Company, in the manner set out In the Statutes

A Director need not declare an interest in the case of a transaction or arrangement with the
Company

(a)

(b)

if, or to the extent that, the other Directors are already aware of the interest (and for this
purpose the other Directors will be treated as aware of anything of which they ought
reasonably to be aware), or

if, or to the extent that, it concemns the terms of his service contract (as defined in section

227 of the Act) that have been or are to be considered by a meeting of the Directors or by
a committee of the Directors appointed for the purpose under these Articles
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Subject to Article 118, a Director shall be under no duty to the Company with respect to any
information which he obtains or has obtained otherwise than as a Director of the Company and
in respect of which he has a duty of confidentiality to another person However, to the extent
that his relationship with that other person gives nse to a conflict of interest or possible conflict
of Interest, this article applies only If the existence of that relationship has been approved by the
Board pursuant to Article 114(a) In particular, the Director shall not be in breach of the general
duties he owes to the Company by virtue of sections 171 to 177 of the Act because he fails

(@) to disclose any such information to the Board or to any Director or other officer or
employee of the Company, and/or

(b) to use or apply any such information in performing his duties as a Director of the
Company

To the extent that the refationship between a Director and a person to whom he owes a duty of
confidentiahity gives nse to a conflict of interest or possible conflict of interest, Article 117 applies
only if the existence of that relationship has been authorised by the Board pursuant to this
Article or if Article 114(e) apples to the relationship

Where the existence of a Director's relationship with another person has been approved by the
Board pursuant to Article 114(a} (and subject to any limits or conditions imposed pursuant to
Article 114(c)(1)) or Article 114(e) applies to the relationship and his relationship with that person
gives rise to a conflict of interest or possible confhict of interest, the Director shall not be
in breach of the general duties he owes to the Company by virtue of sectons 171-177 of the Act

because he

(a) absents himself from meetings of the Board at which any matter relating to the conflict of
interest or possible conflict of Interest will or may be discussed or from the discussion of
any such matter at a meeting or otherwise, and/or

(b) makes arrangements not to receive documents and information relating to any matter
which gives rise to the conflict of interest or possible conflict of interest sent or supplied
by the Company and/or for such documents and information to be received and read by a
professional adviser

for so long as he reasonably believes such conflict of interest or possible conflict of interest
subsists

The provisions of Articles 117 and 119 are without prejudice to any equitable principle or rule of
law which may excuse the Director from

(a) disclosing information In circumstances where disclosure would otherwise be required
under these articles, or

(b) attending meetings or discussions or receiving documents and information as referred to
in Article 119, in circumstances where such attendance or receiving such documents and
information would otherwise be required under these Articles

(a) A Director shall not vote on, or be counted in the quorum In relation to, any resolution of
the Board or of a committee of the Board concerning any arrangement or transaction in
which he has an interest which may reasonably be regarded as likely to give nse to a
conflict of interest and, If he purports to do so, his vote shall not be counted, but this
prohibition shall not apply if Article 121(b) applies,

(b) Prowvided that the matter has been authonsed pursuant to Article 114(a) or comes within
Article 114(e), the Director may vote (and be counted in the guorum) in respect of any
resolution concerning one or more of the following matters

(n any transaction or arrangement in which he 1s interested by means of an interest In
shares, debentures or other securities or otherwise in or through the Company,
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(m

{m)

(v)

(v)

(w1}

(vn)

{vin)

()

(x)

(x1)

()

the giving of any guarantee, secunty or indemnity in respect of money lent or
obligations incurred by him or any other person at the request of or for the benefit
of the Company or any of its subsidiary undertakings,

the giving of any guarantee, securnty or indemnity in respect of a debt or obligation
of the Company or any of its subsidiary undertakings for which he himself has
assumed responsibility in whole or in part under a guarantee or indemnity or by the
giving of security,

the giving of any other indemnity where all other Directors are also being offered
indemnities on substantially the same terms,

any proposal concerning an offer of shares or debentures or other securrties of or
by the Company or any of its subsidiary undertakings in which offer he 15 or may
be entitled to participate as a holder of securihes or In the underwriting or sub-
underwriting of which he 1s to participate,

any proposal concerning any other pody corporate in which he does not to his
knowiedge have an interest (as the term i1s used n Part 22 of the Act) in one per
cent or more of the 1ssued equity share capital of any class of such body corporate
(calculated exclusive of any shares of that class in that company held as treasury
shares) nor to his knowledge hold one per cent or more of the voting rnights which
he holds as shareholder or through his direct or indirect holding of financial
instruments (within the meaning of chapter 5 of the DTRs) in such body corporate,

any proposal relating to an arrangement for the benefit of the employees of the
Company or any of its subsidiary undertakings which does not award him any
privilege or benefit not generally awarded to the employees to whom such
arrangement relates,

any proposal concerming the adoption modification or operation of a
superannuation fund or retirement, death or disability benefits scheme under which
he may benefit and which has been approved by or 1s subject to and conditional on
approval by HM Revenue and Customs for taxation purposes,

any proposal concerning the adoption, medification or operation of an employee’s
share scheme (within the meaning of section 1166 of the Act) under which he may
benefit and which has been approved by HM Revenue and Customs for taxation
purposes which relates both to Directors and employees and does not accord to
any Director as such any privilege of advantage not generally accorded to the
employees to whom such scheme relates,

any proposal concerning Insurance which the Company proposes to maintain or
purchase for the benefit of Directors or for the benefit of persons who include
Directors, or

any proposal concerning the funding of expenditure by one or more Directors on
defending proceedings against him or them, or doing anything to enable such
Director or Directors to avoid incurring such expenditure, or

any transaction or arrangement in respect of which his interest, or the interest of
Directors generally, has been authonsed by Ordinary Resclution

122 A Director shall not vote or be counted in the quorum on any resolution of the Board or
committee of the Board concerning his own appointment (including fixing or varying the terms of
his appointment or its termination) as the holder of any office or place of profit with the
Company or any company in which the Company I1s interested VWhere proposals are under
consideration concerning the appointment (including fixing or varying the terms of appointment
or its termination) of two or more Directors to offices or places of profit with the Company or any
company in which the Company s interested, such proposals may be divided and a separate
resolution considered In relation to each Director In such case each of the Directors concerned
(if not otherwise debarred from voting under these Articles) shall be entitled to vote (and be
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counted In the quorum) In respect of each resolution except that concerning his own
appointment

Subject to these Articles, the Board may cause the voting nghts conferred by the shares in any
other company held or owned by the Company or any power of appointment to be exercised in
such manner in all respects as it thinks fit (including the exercise of voting nghts in favour of any
resolution appointing the Directors or any of them as directors or officers of the other company
or in favour of the payment of remuneration to the directors or officers of the other company),
and a Director may vote on and be counted in the quorum In relation to any of these matters

If any question anses at any meeting as to whether an interest of a Director {other than the
Chairman's interest} shall reasonably be regarded as likely to give nse to a conflict of interest or
as to the entittement of any Dwrector (other than the Chairman) to vote or be counted In a
quorum, and such question ts not resclved by his voluntanly agreeing to abstain from voting or
being counted In the quorum, such question shall be referred to the Chairman of the meeting
The Chairman’s ruling In relation to the Director concerned shall be final and conclusive except
In a case where the nature or extent of the interest of the Director concerned (so far as it 1s
known to hum) has not been fairly disclosed to the Board

if any question anses at any meeting as to whether an interest of the Chairman shall reasonably
be regarded as likely to give rise to a conflict of interest or as to the entittement of the Chairman
to vote or be counted in a quorum, and such question Is not resolved by his voluntarily agreeing
to abstain from voting or being counted In the quorum, such question shall be decided by
resolution of the Directors or committee members present at the meeting (excluding the
Chairman), whose majority vote shall be final and conclusive except in a case where the nature
or extent of the interest of the Chairman (so far as it 1s known to huim) has not been fairly
disclosed to the Board

Subject to the provisions of the Statutes, the Company may by ordinary resolution suspend or
relax the provisions of Articles 113 to 125, either generally or in respect of any particular matter,
or ratify any transaction not duly authonsed by reason of a contravention of these Articles

POWER AND DUTIES OF DIRECTORS

Subject to the provisions of the Statutes, these Articles and to any directions given by special
resolution of the Company, the business of the Company shall be managed by the Board, which
may exercise all such powers of the Company and do on behalf of the Company all such acts
as may be exercised and done by the Company and as are not by the Statutes or by these
Articles required to be exercised or done by the Company In General Meeting, subject
nevertheless to the provisions of the Statutes and these Articles and to any directions given by
Spectal Resolution, but no alteration of these Articles nor any such direction shall invalidate any
prior act of the Board which would have been valid if such alteration had not been made or i
such direction had not been given The general powers given by this Article shall not be hmited
or restricted by any special authonty or power given to the Board by any other Article and a
meeting of the Board at which a quorum I1s present may exercise all powers exercisable by the

Board

Subject to the provisions of the Statutes, the Board may exercise the powers conferred on the
Company with regard to the keeping of an overseas branch, local or other register and may
make and vary such regulations as it thinks fit respecting the keeping of any such register

LIABILITY FOR LOSS OF FINANCIAL ASSETS HELD IN CUSTODY

The Board, at its discretion, may allow a depositary appointed to safe-keep the Company's
assets to avail of a contractual discharge of hability for loss of such assets (including in cases
where the law of a country that 1s not part of the European Economic Area requires assets to be
held by a local custodian), provided always that all other conditions for such discharge have
been met
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(a)

(b)

(@)

(b)

(c)

INFORMATION MADE AVAILABLE TO MEMBERS

Investor Disclosures shall be made avadable to members and prospective members In
such manner as may be determined by the Board from time to tme (including without
hmitation, and where so determined, by posting some or all of the Investor Disclosures on
the Company’s website or by electronic notice)

For the purposes of article 131(a) the term “Investor Disclosures” means solely the
information required to be made avalable to members and prospective members
pursuant to FUND Rules in the FCA Handbook as amended or replaced from time to

time
DIRECTORS' BORROWING POWERS

The Board may exercise all the powers of the Company to borrow money and to
mortgage or charge its undertaking, property and uncalled capital or any part thereof and
to 1ssue debentures and other securities, whether outright or as collateral secunty for any
debt, hability or obligation of the Company or of any third party

The Board shall restrict the borrowings of the Company and exercise all voting and other
powers of control exercisable by the Company in respect of ts Subsidianes so as to
ensure (as regards its Subsidiaries so far as by such exercise it can so ensure) that the
aggregate amount for the time being outstanding in respect of moneys borrowed by the
Group (exclusive of moneys owing by one member of the Group to another) shall not any
time without the previous sanction of the Company in General Meeting exceed an amount
equal to three-quarters of the aggregate of

n the amount paid up on the 1ssued share capital of the Company, and

()  the amount standing to the credit of the capital and revenue reserves {inctluding
any share premium account, capital redemption reserve fund and any credit
balance on revenue account but excluding any unrealised appreciation in the value
of investment or currencies)

all as shown by the then latest Audited Balance Sheet of the Company (or, if
consolidated, of the Company and its Subsidiaries) but adjusted as follows

(1) to reflect any variation in the amount of such paid-up share capital, share premium
account or capital redemption reserve fund since the date of such Balance Sheet,

(2) toexclude

" amounts representing the proportion of minonty interests n partly owned
Subsidianes as varied since the date of such Balance Sheet,

(1)  any debit balance on revenue account (except to the extent that such deduction
has already been made),

(m) any sums set aside for taxation, other than sums set aside in respect of taxation
equalisation, and

(v) any amount for goodwill or any other intangible asset (not being an amount
representing part of the cost of an acquisiion of shares or other property)
incorporated as an asset in such Balance Sheet

For the purposes of this Article
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(d)

(e)

"borrowings” and "moneys borrowed” include (1) loan capital of any description whether
issued for cash or in whole or in part for a consideration other than cash together with any
fixed or mimmum premium on final repayment, (1) the outstanding amount of
acceptances (not betng acceptances of trade bills in respect of the purchase or sale of
goods In the ordinary course of trading) by the Company or any Substdiary or by any
bank or accepting house under any acceptance credit opened on behalf of the Company
or any Subsidiary and (n) the nominal amount of any issued share capital and the
principal amount of any borrowing (together in each case with any fixed or minimum
premum payable on final redemption or repayment) the redemption or repayment
whereof I1s guaranteed by the Company or any Subsidiary

No such sanction as aforesaid shall be required to the borrowing of any sum of money
intended to be applied in the repayment (with or without premium) of any moneys then
already borrowed and outstanding and so applied within 60 days of the borrowing thereof
notwithstanding that the same may result in such imit being exceeded

Notwithstanding the foregoing no lender or other person dealing with the Company shall
be concerned to see or enquire whether the hmit contained in this Article 1s observed No
debt incurred In excess of such limit shall be nvalid and no secunty given for the same
shall be invalid or ineffectual except in the case of express notice to the lender or the
recipient of the securty at the time when the debt was incurred or secunty given that the
limit hereby imposed had been or was thereby exceeded

CONSEQUENCES OF VACANCY ON BOARD

132 The contnuing Directors may act as a Board at any time notwithstanding any vacancy In their
number If the Directors shall at any time be reduced in number to less than the minimum
number prescribed by or in accordance with these Articles it shall be lawful for them to act as a
Board for the purpose of filling up vacancies in their body or of calling a General Meeting of the
Company, but not for any other purpose
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(a)

(b)

(a)

(b)

BANKING ARRANGEMENTS

All cheques, promissory notes, drafts, bills of exchange and other negotiable instruments,
and all receipts for moneys paid to the Company shall be authenticated, drawn, accepted,
endorsed or otherwise executed (as the case may be) in such manner as the Board shall
determine

The Company's bank account shall be kept with such bank or banks as the Board shall
determine

LOCAL BOARDS AND AGENCIES

The Board may establish any local boards or agencies for managing any of the affairs of
the Company either in the United Kingdom or elsewhere, and may appoint any persons to
be members of such local boards or agencies and may fix therr remuneration, and may
delegate to any local board, or agent any of the powers, authorities and discretions
vested in the Board (other than as provided In Article 159(b)), with power to sub-delegate,
and may authonse the members of any local board, or any of them, to fill any vacancies
therein, and to act notwithstanding vacancies, and any such appointment or delegation
may be on such terms and subject to such conditions as the Board may think fit

The Board may remove any person so appointed anti may annul or vary any such

delegation, but no person dealing In good faith and without notice of such annulment or
vanation shall be affected thereby
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PENSIONS

The Board may establish and maintain or procure the establishment and mantenance of any
contributory or non-contributory pension or superannuation funds for the benefit of, or give or
procure the giving of donations, gratuities, pensions, allowances or emoluments to any persons
who are or were at any tme n the employment or service of the Company, or of any company
which Is a subsidiary of the Company or Is allied or associated with the Company or with any
such subsidiary company, or who are or were at any time Directors or officers of the Company
or of any such other company as aforesad, and holding or who have held any salaned
employment or office in the Company or such other company, and the wives, widows, families
and dependants of any such persons The Board may also establish and subsidise or subscribe
to any Institutions, associations, clubs or funds calculated to be for the benefit of or to advance
the interests and well being of the Company or of any such persons as aforesaid, and may
make payments for or towards the insurance of any such persons as aforesaid, and subscnbe
or guarantee money for chartable or benevolent objects or for any exhibition or for any public,
general or useful object The Board may do any of the matters aforesaid either alone or In
conjunction with any such other company as aforesaid Any Director holding any such
employment or office shall be enttled to participate in and retain for his own benefit any such
donation, gratuity, pension, allowance or emolument

AGENTS

The Board may by power of attorney under the Seal or otherwise appoint any person to be the
agent of the Company for such purposes and on such conditions as it may determine, including
authonty for the agent to delegate all or any of his powers

MANAGING DIRECTOR AND OTHER APPOINTMENTS

The Directors may appoint one or mare of the Directors for the time being, or any other person,
to be Manager of the Company, and may fix the remuneration and powers of such Manager,
and may from time to time, at a Board Meeting specially called for that purpose, remove such
Manager

Subject to the provisions of the Statutes the Board may appoint any one or more of therr
number to the office of Managing Director and/or such other executive office in the management
of the business of the Company or place of profit under the Company, except that of the
Auditors, as it may decide and may enter into an agreement or arrangement with any Director
for his employment by the Company or for the provision by him of any services outside the
scope of the ordinary duties of a director Any such appointment, agreement or arrangement
may be made for such period (subject to the provisions of section 188 of the Act) and on such
terms as to remuneration and otherwise as the Board thinks fit, and the Board may revoke such
appointment, agreement or arrangement but without prejudice to any claim to damages for
breach of the contract of service between the Director and the Company The Board may vest in
such Managing Director or such other executive officer such of the powers hereby vested in the
Board as it may think fit, and such powers may be made exercisable for such penod or perods,
and on such conditions and subject to such restrictions, and generally on such terms as to
remuneration and otherwise, as it may determine The remuneration of a Managing Director or
such other officer may be made payable by way of salary or commission or participation In
profits, or by any or all of those modes, or otherwise as may be though expedient and it may be
made a term of his appointment that he shall receive a pension, gratuity or other benefit on his
retlirement

A sole Managing Director or chief executive or Manager shall not, while he continues to hotd
such office, but subject to the terms of any contract of service between him and the Company,
be subject to retirement by rotation, and he shall not be taken into account in determining the
rotation or retirement of Directors, but 1n all other respects he shall be subject to the same
provisions as to removal as the other Directors of the Company, and he shall (subject to the
provisions of any contract between him and the Company) pso facto and immediately cease to
be Managing Director or holder of such other office if he ceases to hold the office of Director for
any cause but without prejudice to any clam for damages for breach of contract of service
between the Director and the Company
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ROTATION, APPOINTMENT AND REMOVAL
OF DIRECTORS

140 Subject to Article 131A, at the Annual General Meeting of the Company in every year one-third

141

142

143

144
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147

of the Directors who are subject to retirement by rotation or, if their number 1s not 3 or a multiple
of 3, then the number nearest to but (except when less than 3 Directors are subject to
retirement by rotation) not exceeding one-third shall retire from office, but if there 1s only one
Director who Is subject to retirement by rotation, he shall retire

In addition to any Director required to retire by rotation under Article 140 there shall also be
required to retire by rotation any Director who at an annual general meeting of the Company
shall have then been a Director at each of the preceding two annual general meetings of the
Company and who was not required to retire by rotation at either such annual general meeting
and who has not otherwise ceased to be a Director (either by resignation, retirement, removal or
otherwise) and been reappointed by general meeting of the Company at or since either such
annual general meeting

(@) The Directors to retire by rotation (as far as necessary to obtain the number required)
shall be those who have been longest in office since thewr last appointment or re-
appointment, but as between persons who became or were last re-appointed Directors on
the same day those to retire shall {(unless they otherwise agree among themselves) be

' determined by lot

(b} The Drectors to retire on each occasion (as to both number and i1dentity) shall be
determined by the composition of the Board at the start of business on the date of the
notice convening the Annual General Meeting and no Director shall be required or be
relieved from retiring by reason of any change in the number or identity of the Directors
after that time but before the close of the Meeting

Subject as aforesaid the Company at the meeting at which a Director retires in any manner
aforesaid may fill the vacated office by appointing a person thereto, and in default the retinng
Director shall if willing to act be deemed to have been re-appomted unless at such meeting itis
expressly resolved not to fill up such vacated office or a resolution for the re-appointment of
such Director 1s put to the meeting and lost

Subject as aforesaid, a Director who retires at an Annual General Meeting may, if willing to act,
be reappointed If he 15 not re-appointed, he shall retain office unti the Meeting appoints
someone In his place, or if it does not do so, untl the end of the Meeting

A resolution for the appointment of two or more persons as Directors by a single resolution shall
not be moved at any General Meeting unless a resolution that it shall be so moved has first
been agreed to by the meeting without any vote being given against it, and any resolution
moved In contravention of this provision shall be void

No person other than a Director retiring at the meeting shall, unless recommended by the
Board, be appointed or re-appointed a Director at any General Meeting unless not less than
seven nor more than 42 clear days before the date appointed for the meeting there shall have
been left at the Office notice In writing authenticated by a member duly qualified to vote at the
meeting for which such notice is given (other than the person to be proposed) of his intention to
propose such person for appointment or re-appointment and alse notice in writing authenticated
by that person of his willingness to be apponted or re-appointed The notice shall give the
particulars in respect of that person which would If he were so appointed or re-appointed be
required to be included in the Company's Register of Directors

APPOINTMENT OF DIRECTORS

The Board may, subject as aforesaid, appoint any person who is willing to act to be a Director,
erther to fill a vacancy or as an additional Director, provided that the appointment does not
cause the number of Directors to exceed any number fixed by or in accordance with these
Articles as the maximum number of Directors
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Any Director appointed to fill a casual vacancy or as an additional Drrector under Article 147
shall hold office only until the conclusion of the next following Annual General Meeting and shall
then be eligible for re-appointment, but shall not be taken into account in determining the
Directors who are to retire by rotation at such meeting If not re-appointed at such Annual
General Meeting, he shall vacate office at the conclusion thereof

Not less than 7 nor more than 28 clear days before the date appointed for holding a General
Meeting notice shall be given to all who are entitied to receive notice of the meeting of any
person (other than a Director retinng by rotation at the meeting) who 1s recommended by the
Board for appointment or re-appointment as a Director at the meeting or In respect of whom
notice has been duly given to the Company of the intention to propose him at the meeting for
appointment or re-appointment as a Director The notice shall give the particulars of that person
which would, If he were so appointed or re-appointed, be required to be included i the
Company's Register of Directors

The Company may by Ordinary Resolution of which special notice has been given In
accordance with section 312 of the Act remove any Director before the expiration of his period
of office notwithstanding anything In these Articles or in any agreement between the Company
and such Director Such removal shall be without prejudice to any claim which such Director
may have for damages for breach of any contract of service between him and the Company

Subject to compliance with Article 149 the Company may by Ordinary Resolution appoint a
person who 15 willing to act to be a Director in place of a Director removed from office under
Article 150 and without prejudice to the powers of the Directors under Article 147 the Company
in General Meeting may appoint a person who s willing to act to be a Director either to fill a
vacancy or as an additional Director A person appointed n place of a Director so removed or to
fill such a vacancy shall be subject to retirement at the same time as If he had become a
Director on the day on which the Director in whose place he 1s appointed was last appointed a
Director or (if there was no such Director) at the conclusion of the next following Annual General
Meeting, and shall then be eligible for re-appointment

ALTERNATE DIRECTORS

(a) Each Director (other than an alternate Director) may appoint any other Director or any
person approved for that purpose by Resolution of the Board and willing to act, to be an
alternate Director at Meetings of the Board in his place durning his absence and may
remove from office an alternate Director so appointed by him

(b)  Any appointment or removal of an alternate Director shall be effected by an instrument N
writing delivered at the Office and authenticated by the Director appointing or removing
the alternate Director

(c) No appointment of an alternate Director who Is not already a Director shall be effective
until his consent to act as a Director In the form prescrnibed by the Statutes has been
received at the Registered Office

(d)  An alternate Director need not hold a share qualfication and shall not be counted In
reckoning any maximum or mintmum number of Directors allowed by these Arlicles "

An alternate Director shall (except when absent form the United Kingdom) be entitled to receive
notice of meetings of the Board and to attend and vote at any such meeting from which his
appointor 1s absent and to perform thereat all the functions of his appointor An alternate
Director shall have one vote for each Director he represents, in addition to his own vote If he 1s
a Director, but he shall not be counted more than once in the quorum If his appointor 1s for the
time being absent from the United Kingdom or otherwise not available the appointee’s signature
to any resolution in writing of the Directors shall be as effective as the signature of his appointor
An alternate Director shall be deemed to be a Director for the purpose of signing instruments to
which the Seal s affixed Save as aforesatrd, an alternate Director shall not have power to act as
a Director nor shall he be deemed to be a Director for the purposes of these Articles

32




154

165

156

157

An alternate Director shall be entitled to contract and be interested in and benefit from contracts
or arrangements with the Company and to be repaid expenses and to be indemnified to the
same extent mutatis mutandis as if he were a Director, but he shall not be entitled to receive
from the Company in respect of his appointment as alternate Director any remuneration, except
only such part (if any) of the remuneration otherwise payable to his appointor as such appointor
may by notice in writing to the Company direct Every person acting as an alternate Director
shall be an officer of the Company, shall alone be responsible to the Company for his own acts
and defaults and shall not be deemed to be the agent of the Director appointing him

An alternate Director shall ipso facto cease to be an alternate Director

(@) 1f his appointor ceases for any reason to be a Director, provided that if any Director retires
by rotation or otherwise but 1s re-appointed or deemed to be re-appointed at the same
Meeting, any appointment made by him pursuant to these Articles which was In force
immediately before his retirement shall remain in force, or

(b) if any of the events referred to in Article 112 (other than in sub-paragraph (b)) occur In
relation to him

{a) A Director may, and on request of a Director the Secretary shall, at any time call a
meeting of the Board

{b)  Notice of a Board meeting shall be deemed to be properly given to a Director If 1t 15 given
to him personally or by word of mouth or sent in writing to him at his last known address
(or any other address given by him to the Company for that purpose) A Director may
waive the requirement that notice be given to him of any Board meeting, either
prospectively or retrospectively

(c) It shall not be necessary to give notice of a Board Meeting to any Director who 1s absent
from the United Kingdom unless he has requested the Board in wnting that notices of
Board meetings shall during his absence be given to him at any address in the United
Kingdom given by him to the Company for this purpose or, in the case of notices in
electronic form, any address given by him to the Company for that purpose, but such
notices need not be given any earlier than notices given to Directors not so absent

(d)  Where any Director 1s absent from the United Kingdom but 1s represented by an alternate
Director, due notice of a Board meeting shall be given to such alternate Director, either
personally or by sending the same through the post addressed to him at the address in
the United Kingdom given to the Company for this purpose or, in the case of notices
electronic form, any address given by him to the Company for that purpose

QUORUM

The Board may regulate its proceedings as it thinks fit and determne the quorum for the
transaction of business

(a)  Until otherwise determined, 2 shall be a quorum
(b) Questions ansing at any meeting shall be decided by a majority of votes
(c) Incase of an equality of votes the Chairman shall have a second or casting vote

(d) A resolution in wrting authenticated by all the Directors or by all the members of a
committee of the Directors for the time being in the United Kingdom, if constituting a
majority of the Directors or of those Directors on such commuttee, shall be as effective for
all purposes as a resolution passed at a meeting of the Board or (as the case may be) a
committee of the Directors duly convened, held and constituted and may consist of
several documents In like form each authenticated by one or more of the Directors Such
a resolution
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(b)

(@

(b)

(n may consist of several documents in the same form each executed by one or more
of the Directors or members of the relevant committee, including executions
evidenced by means of facsimile transmission,

(1) need not be authenticated by an alternate Director if 1t Is authenticated by the
Director who appointed tum,

(m) if authenticated by an alternate Director, need not also be authenticated by his
appointor,

(iv) to be effective, need not be authenticated by a Director who Is prohibited by these
Articles from voting thereon, or by his alternate

CHAIRMAN

The Board may from time to time appoint a Director to be Chairman or Deputy Chairman
of the hoard and at any time remove him from that office

The Chairman, or in his absence the Deputy Chairman, shall preside at meetings of the
Board, but if no such Chairman or Deputy Chairman be appointed, or if at any meeting
the Charman or Deputy Chairman is not present within 5 minutes after the time
appointed for the meeting, the Directors present shall choose one of their number to be
Charrman of such meeting

DELEGATION OF POWERS

Except as provided in Article 159(b) the Board may delegate to

)] any committee appointed under Article 160,

()  any executive Director or Manager (within the scope of Articles 137 and 138),
(m)  any local board or agency established under Article 134,

(iv) the Secretary,

(v)  any agent or agents appointed under Article 136,

(v))  such person as s referred to in Article 36

such of the powers, authonties or discretions vested in it as the Board thinks fit Such
delegation may include power to sub-delegate and may be annulled or vaned by the
Board at any time, but no person dealing In good faith and without notice of such
annulment or variation shall be affected thereby

The following powers of the Board may not be delegated except to a committee of the
Board appointed under Article 160, namely i1ssuing shares, making calls (except as
provided in Article 36), dechning to register transfers, determimng Directors’
remuneration, appointing and removing executive Directors (within the scope of Articles
137 and 138), appointing Directors under Article 146, borrowing, and recommending and
declaring dividends

The Board may delegate any of its powers to committees, but the majority of the members of
any committee shall be members of the Board Any committee so formed shall in the exercise of
the power so delegated conform to any regulations that may be imposed on it by the Board
Subject as provided In this Arficle any committee shall have power unless the Board directs
otherwise to co-opt as a member or members of the committee for any specific purpose any
person or persons whether or not members of the Board of the Company
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(a) A Committee may elect a Charman of its meetings If no such Chairman is elected, or If
at any meeting the Chairman 1s not present within 5 minutes after the time appointed for
holding the same, the members present may choose one of therr number to be Charman

of the meeting

(b) A committee may meet and adjourn as its members think fit Questions ansing at any
meeting shall be determined by a majonty of votes In the case of an equality of votes the
Chairman shall have a second or casting vote

(¢) A committee shall only be quorate If a majonty of those members present are members of
the Board, but subject thereto the meetings and proceedings of a committee shall be
governed by the provisions herein contained for regulating the meetings and proceedings
of the Board, so far as the same are applicable thereto and are not suspended by any
regulations imposed by the Board under or by the provisions of Article 160

EFFECTS OF DEFECT IN DIRECTOR'S APPOINTMENT

All acts bona fide done by a meeting of the Board, or of a committee of the Board, or by a
person acting as a Director shall, notwithstanding that it be afterwards discovered that there
was a defect in the appointment of any Director or that any of them were disqualfied from
holding office, or had vacated office, or were not entitled to vote, be as vald as If every such
person had been duly appointed and was qualfied and had continued to be a Director and had
been entitled to vote

MINUTES
The Board shall cause minutes to be made
(@) of all appointments of officers made by the Board,

(b}  of all proceedings at meetings of the Company, of the holders of any class of shares in
the Company, of the Board and of committees of the Board, including the names of the
Directors present at each such meeting

Any such minutes shall be conclusive evidence of any such proceedings if they purport to be
authenticated by the Chairman of the meeting at which the proceedings were had or by the
Chairman of the next succeeding meeting

THE SEAL

The Seal shall only be used by the authority of the Board or of a committee of the Board
authonsed by the Board to give such authonty The Board shall determine who may
authenticate any instrument to which the Seal 1s affixed and unless otherwise so determined it
shall be authenticated by (1) a Director and shall be countersigned by the Secretary or by a
second Drrector, or (1) by one Director in the presence of a witness who attests his signature, or
(m) by such other persons as the Board or a committee of the Board shall appoint for that
purpose (and, If the Secretary I1s a imited company, such company may nominate any person to
act on its behalfy Nevertheless the Board may either generally or in any particular case or
cases resolve (subject to (a) such restrictions as to the manner in which the Seal may be affixed
as the Board may determine and (b) any provisions to the contrary in any instrument
constituting a debenture or any other form of secunity) that such signatures or any of them may
be affixed to certificates for shares or debentures or representing any cther form of secunty by
some mechanical means other than autographic (to be specified in such resolution} or that such
certificates need not be authenticated by any person Every certficate or share warrant shall be
issued either under Seal (which may be affixed to it or printed on it by mechanical or other
means) or In such other manner as the Board, having regard to the terms of 1ssue, the Statutes
and the regulations of the UKLA, may authorise, all references in these Articles to the Seal shall
be construed accordingly

The Company may have
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(@) an official seal kept by virtue of section 45 of the Act, and

(b) an official seal for use abroad under the provisions of the Statutes, where and as the
Board shall determine, and the Company may by wnting under the Seal appoint any
agents or agent, committees or committee abroad to be the duly authonsed agents of the
Company for the purpose of affixing and using such official seal and may impose such
restrictions on the use thereof as may be thought fit

Wherever 1n these Articles reference 1s made to the Seal, the reference shall, when and so far
as may be applicable, be deemed to Include any of such official seals as aforesaid

Subject to Articles 16 to 23, nothing in these Articles shall require the Company to Issue under
the Seal any certificate or other instrument which i1s not required by law or the regulations of any
regulatory body applicable to the Company to be so Issued

THE SECRETARY

Subject to the provistons of the Statutes the Secretary shall be appointed by the Board for such
term, at such remuneration and on such conditions as it may think fit, and any Secretary so
appointed may be removed by the Board Anything by the Statutes or these Articles required or
authorised to be done by or to the Secretary may be done by or to any assistant or deputy
Secretary, or If there 1s no assistant or deputy Secretary capable of acting, by or to any officer of
the Company authorised generally or specially in that behalf by the Board

No person shall be appomted to hold the office as Secretary who Is

(@) the sole Director of the Company, or

(b)  acorporation the sole director of which is the sole Director of the Company, or
(c} the sole director of a corporation which 1s the sole Director of the Company

A provision of the Statutes or of these Article requinng or authonsing a thing to be done by or to
a Director and the Secretary shall not be satisfied by #s being done by or to the same person
acting both as Director and as, or in place of, the Secretary

RECORD DATES

Notwithstanding any other provision of these Articles but without prejudice to the rights attached
to any shares and subject always to the Statutes the Company or the Board may by Resolution
specify any date (the "record date") as the date at the close of business (or such other time as
the Board may determine) on which persons registered as the holder of shares or other
secunties shall be entitled to receipt of any dividend, distribution, interest, allotment, 1ssue,
notice, information, document or circular and such record date may be on or at any time before
the date on which the same Is pad, made, given or served or (in the case of any dividend,
distnbution, interest, allotment or 1ssue) at any time after the same 1s recommended, resolved,
declared or announced but without prejudice to the nghts inter se in respect of the same of
transferors and transferees of any such shares or other secunties No change in the register of
such holders after the record date shall invalidate the same

DIVIDENDS AND OTHER PAYMENTS

Subject to the provisions of the Statutes the Company may by Ordinary Resolution declare
dividends 1n accordance with the respective nghts of the members, but no dwvidends shall
exceed the amount recommended by the Board

Subject to the prowisions of the Statutes the Board may pay interim dividends If it appears to the
Board that they are justified by the profits of the Company available for distnbution and In
particular (but without prejudice to the generality of the foregoing) if at any time the share capital
of the Company is divided into different classes the Board may pay such intenm dividends in
respect of those shares in the capital of the Company which confer on the holders thereof
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deferred or non-preferential nights as well as in respect of those shares which confer on the
holders thereof preferential nghts with regard to dividend but no intenm dvidend shall be paid
on shares carrying deferred or non preferential nghts If, at the time of payment, any preferential
dvidend 1s in arrear provided that the Board acts in good faith, it shall nat incur any llabihty to
the holders of shares conferring preferential nghts for any loss that they may suffer by lawful
payment of any inteim dividend on any shares ranking after those with preferential rights

The Board may also pay half-yearly or at other suitable intervals to be settled by it any dividend
which may be payable at a fixed rate If the board i1s of the opinion that the profits available for
distnbution justify the payment

No dividend shall be paid otherwise than out of profits avallable for distnbution n accordance
with the Statutes

Subject to any nights or restrictions for the time being attached to any particular shares, all
dividends shall be declared and paid according to the amounts paid up on the shares in respect
of which the dividends 1s paid, but no amount paid up on a share in advance of calls shall be
treated for the purposes of these Articles 171 to 182 as paid up on the share

(a)  All dividends shall be apportioned and paid proportionately to the amounts paid up on the
shares (otherwise than in advance of calls) during any portion or portions of the penod In
respect of which the dividend is paid, but if any share 1s issued on terms providing that it
shall rank for dividend as from a particular date that share shall rank for dividend

accordingly

(b) The Board may deduct from any dividend payable to any member all sums of money (If
any) presently payable by him to the Company on account of calls otherwise in relation to
the shares of the Company

A General Meeting declaring a dividend may on the recommendation of the board direct that it
shall be satisfied wholly or partly by the distribution of assets and in particular of paid up shares
or debentures of any other company or n any one or more of such ways, and the Board shall
give effect to such resolution, and where any difficulty arises in regard to such distribution, the
board may settle the same and in particular may 1ssue fractional certificates and fix the value for
distnbution of any assets and may determine that cash shall be paid to any members on the
footing of the value so fixed n order to adjust the nghts of members, and may vest any assets in
trustees

No dividend or other moneys payable in respect of a share shall bear interest against the
Company unless otherwise provided by the nghts attached to the share

(a) Any dividend, or other moneys payable in respect of any share may be paid by cheque
sent by post to or by any other method (including electronic media) as the Board may
constder appropnate delivered to the registered address (or, in the case of a Depositary,
subject to the approval of the Board, such persons and addresses as the Depositary may
require) of the person entitled or, If two or more persons are holders of the shares or are
jointly entitled to it by reason of the death or bankruptcy of the holder, to the registered
address of that one of those person who Is first named in the Register or to such person
and to such address as the person or persons entitled may in writing direct Every cheque
or other form of payment shall be made payable to the order of the person or persons
entitled or to such other person as the person or persons entitted may in writing direct
and payment of the cheque shall be a good discharge to the Company Any joint holder
or other person jointly entitled to a share as aforesaid may give effectual receipts for any
dividends or other moneys payable in respect of the share The Company shall not be
responsible for any payment lost in transmission, and

(b) The Board may, at its discretion, make provisions to enable a Depositary and/or any
member as the Board shall from trme to tme determine to receive duly declared
dividends In a currency or currencies other than stering For the purposes of the
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calculation of the amount receivable in respect of any dividend, the rate of exchange to
be used to determine the foreign currency equivalent of any sum payable as a dividend
shall be such rate or rates and the payment thereof shall be on such terms and
conditions as the Board may in its absolute discrebon determine

UNCLAIMED DIVIDEND

If cheques, warrants or orders for dividends or other sums payable n respect of a share sent by
the Company to the person entitied thereto are returned to the Company or left uncashed on
two consecutive occasions or, following one occasion, reasonable enquines have faled to
establish any new address to be used for the purpose, the Company shall not be obhged to
send any dividends or other moneys payable in respect of that share due to that person until he
notifies the Company of an address to be used for the purpose

All dvidends, interest or other sum payable and unclaimed for 12 months after having become
payable may be invested or otherwise made use of by the Board for the benefit of the Company
until clamed and the Company shall not be constituted a trustee In respect thereof All
dividends unclaimed for a period of 12 years after having been declared or become due for
payment shall (if the Board so resolves) be forfeited and shall cease to remain owing by the
Company

SCRIP DIVIDENDS

(a) The Board may with the prior sanction of an Ordinary Resolution implement and maintain,
in accordance with the terms of such Resolution but otherwise as the Board may from
time to time determine, a share dividend scheme for the benefit of the holders of Ordinary
Shares of the Company whereby such holders may be given one or more of the following

options

n instead of receving the net cash amount due to them in respect of any dividend (or
any part thereof) declared or payable on all or any Ordinary Shares held by them,
to invest such cash either in subscribing for new Ordinary Shares of the Company
payable in full or by instalments or 1n paying up in full or by instalments any unpaid
or partly paid Ordinary Shares already held by them on the terms of any such
scheme, or

(1)  instead of receving the net cash amount due to them in respect of any dvidend (or
any part thereof) declared or payable on all or any Ordinary Shares held by them,
to elect to receive new Ordinary Shares of the Company credited as fully paid on
the terms of any such scheme, or

()  to forego their entitement to any dividend (or any part thereof) declared or payable
on all or any Ordinary Shares held by them and to receive instead fully paid
Ordinary Shares allotted and issued by way of capitalisation of reserves and on the
terms and conditions of any such scheme, or

(v)  such other option In respect of the whole or any part of any dividend on all or any
Ordinary Shares held by them as the Board may determine

(b) The Board may in its discretion suspend or terminate any such scheme which 18 In
operation and take any such other action as the Board may deem necessary or desirable
from time to time in respect of any such scheme

(c) For the purposes of any such scheme the Board may resolve to captalise out of any
undwvided profit of the Company not required for paying any preferential dividend
{(whether or not they are available for distrbution) a sum equal to the aggregate nominal
amount of any Ordinary Shares to be allotted under any such scheme and shall
appropriate such sum to the members who would have been entitled to it If it were
distributed by way of dividend and apply It on their behalf 1n paying up in full a new 1ssue
of shares of the Company of a nominal amount equal to that sum and allot the shares
credited as fully paid to those members, or as they may direct, Provided that any profits
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which are not available for distribution may only be applied in paying up a new issue of
shares to be allotted to members credited as fully paid The provisions of Articles 185 and
186 shall (except to the extent that they are inconsistent with this Article) apply to any
such allotment and 1ssue

{d) No fraction of any share shall be allotted The Board may make such provisions as it
thinks fit for any fractional entittements including provisions whereby, in whole or in part,
the benefit thereof accrues to the Company

(e) The Board may exclude from any offer any holders of Ordinary Shares or any Ordinary
Shares held by a Depositary or any Ordinary Shares on which dividends are payable in
foresgn currency where the Board considers that the making of the offer to them or in
respect of such shares would or might involve the contravention of the laws of any
terntory or that for any other reason the offer should not be made to them or in respect of
such shares

RESERVES

The Directors may, before recommending any dividend, set aside out of the funds of the
Company such sum as they In their absolute discretion shall think proper as a reserve fund or
reserve funds for meeting contingencies, or for equalising dividends, or for providing against
losses or depreciation of investments or to be used as a sinking fund to pay off debentures,
mortgages, bonds, obhgations or tncumbrances of the Company, or to meet the depreciation n
value of wasting property, or for any other purposes of the Company Provided that any capital
appreciation realised upon the sale, redemption or other realisation of investments of the
Company shall be applied to capital purposes only and shall not be available for distnbution by
way of dividend All moneys so set aside and all other moneys of the Company not immediately
applicable for any payment to be made by the Company may be invested with any other
moneys of the Company and employed in the general operations of the Company The
Directors may also from time to time carry forward such sums as may be deemed expedient in
the interests of the Company

INVESTMENT MONEYS

No purchase or acquisition of any particular secunty or investment shali be made (except in the
case of a secunty received by the Company without cash payment in exchange for secunties or
Investments previously held by it) which at the current market value at the time of such
purchase or acquisition would cause the holding of the Company in such security or investment
to exceed In value one-thirtieth of the 1ssued share and debenture capital of the Company for
the time being, except with the unanimous approval of the Directors Provided always that the
foregoing restriction shall not apply to any such purchase or acquisiion which would result in
any company the share capital or any part of the share capital of which 1s the subject of such
purchase or acquisiion becoming a subsidiary of the Company Any money awaiting investment
may be deposited with any bank or discount company for any period, and any such deposit may
from time to ime be renewed

CAPITALISATION OF RESERVES
The Board may with the authonty of an Ordinary Resolution of the Company

(a) subject as heremnafter provided, resolve to capitalise any undivided profits of the
Company not required for paying any preferential dividend (whether or not they are
avallable for distribution) or any sum standing to the credit of any reserve or fund of the
Company which 1s avallable for distribution or standing to the credit of the Company's
share premium account or capital redemption reserve or other undistnbutable reserve,

(b) appropriate the sum resolved to be capitalised to the members who would have been
entitled to it if it were distributed by way of dividend and in the same proportions and
apply such sum on their behalf either in or towards paying up the amounts, if any, for the
time being unpaid on any shares held by them respectively, or in paying up in full a new
issue of shares or debentures of the Company of a nominal amount equal to that sum,
and allot the shares or debentures credited as fully paid to those members, or as they
may direct, In those proportions, or partly In one way and partly in the other, Provided that
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the share premium account, the capital redemption reserve and any profits which are not
available for distribution may, for the purposes of Articles 185 and 186, only be applied in
paying up a new tssue of shares to be allotted to members credited as fully paid In a case
where any sum 1s apphied in paying amounts for the time being unpaid on any shares of
the Company or in paying up in full debentures of the Company, If the amount of the net
assets of the Company at that tme 1s not less than the aggregate of the called up share
capital of the Company and its undistributable reserves as shown in the latest audited
accounts of the Company or such other accounts as may be relevant and would not be
reduced below that aggregate by the payment thereof

The Company in General Meeting may resolve that any shares allotted pursuant to Article 185
to holders of any partly paid Ordinary Shares shall, so long as such Ordinary Shares remain
partly paid, rank for dividends only to the extent that such partly paid shares rank for dividends

Whenever such a capitalisation as aforesaid shall have been resolved upon the Board shall
make all appropriations and applications of the reserves or undivided profits resolved to be
capttalised thereby and all allotments and 1ssues of fully paid up shares or debentures, If any,
and generally shall do all acts and things required to give effect thereto, with full power to the
Board to make such provision by the issue of fractional certificates or by payment in cash or
otherwise as it thinks fit in the case of shares or debentures becoming distributable n fractions
and also to authorise any person to enter on behalf of all the members entitled thereto into an
agreement with the Company providing for the allotment to them respectively, credited as fully
paid up, of any shares or debentures to which they may be entitled on such capitalisation and
(as the case may require) for the payment up by the Company on their behalf by the application
thereto of their respective proportions of the reserves or profits resolved to be capitalised, of the
amounts or any part of the amounts remaining unpaid on their existing shares Any agreement
made under such authonty shall be effective and binding on all such members

DISTRIBUTION OF REALISED CAPITAL PROFITS

The Board shall establish a reserve to be called the capital reserve All surpluses ansing from
the realisation or revaluation of investments and all other monies realised on or dernved from the
realisation, payment off of or other dealing with any capital asset in excess of the book value
thereof and all other monies which are considered by the Board to be in the nature of accretion
to capital reserves shall be credited to the capital reserve Subject to the Statutes, the Board
may deterrmine whether any amount received by the Company 1s to be dealt with as income or
capital or partly one way and partly the other Any loss realised on the realisation or payment off
of or other dealing with any investments or other capital asset and, subject to the Statutes, any
expenses, loss or liability {or provision therefor) which the Board considers to relate to a capital
reserve item or which the Board otherwise considers appropriate to be debited to the capital
reserve shall be carried to the debit of the capital reserve Subject as provided in Article 188, all
sums carned and standing to the credit of the capital reserve may be applied for any of the
purposes to which sums standing to any revenue reserve are applicable except and provided
that notwithstanding any other provisions of these Articles no surplus ansing from the realisation
of any of the Company’s investments shall be available for distribution as dividend

in this Article 188, Relevant Period means any time when the Company has given notice in the
prescribed form (which has not been revoked) to the Registrar of Companies of its intention to
carry on Its business as an investment company During a Relevant Period, distribution of the
Company's capital profits (within the meaning of section 833(2)(c) of the Act) 1s prohibited,
except to the extent that the requirements for investment company status under section 833 of
the Act do not require a company to prohibit the distnibution of its capital profits in its articles of
association

ACCOUNTING RECORDS
The Board shall cause accounting records to be kept in accordance with the Statutes
The Board shall from time to time determine whether, In any particular case or class of cases, or
generally, and aide what extent, and at what times and places and under what conditions or

regulations the accounts and books of the Company, or any of them, shall be open to the
inspection of members, and no member shall as such have any nght of inspecting any

40




191

192

193

194

195

196

197

198

199

accounting records or other book or document of the Company, except as conferred by the
Statutes or as authonised by the Board or by Ordinary Resolution of the Company

The Board shall from time to time, in accordance with the Statutes, cause to be prepared and to
be laid before the Company In General Meeting such profit and loss accounts, balance sheets,
group accounts (if any) and reports as are referred to In the Statutes The Board shall in its
report state the amount which it recommends to be paid by way of dividend

The Directors may elect to prepare the annual report and accounts in accordance with generally
acceptable accounting principles in the United Kingdom or such other international accounting
standards as may be permitted under the laws of England and Wales from time to time

Without prejudice to any other provision of these articles, valuation of the Company's assets
shall be performed in accordance with prevarling accounting standards

Copies of ali such documents as are referred to in Article 193 and any other documents
required by law to be annexed thereto shall, not less than 21 clear days before the date of the
meeting before which they are to be laid, be sent to all the members at therr registered address
and to all holders of debentures of the Company and to the Audiors as required by and subject
to the provisions of the Statutes, and the required number of copies of each of these documents
shall at the same time be forwarded to the UKLA The foregoing provisions of this Article 194
shall not require any copy of such documents to be sent to any person of whose address the
Company Is not aware or to more than one of the joint holders of any shares or debentures

The Company may, In accordance with section 426 of the Act and any regulations made under
tt, send a summary financial statement to any member instead of or in addition fo the
documents referred to in Article 194 Where it does so, the statement shall be delivered or sent
by post to the member not less than 21 clear days before the annual general meeting before
which those documents are to be Jaid

NET ASSET VALUE

The net asset value per share shall be calculated at least annually and disclosed to members
from time to time In such manner as may be determined by the Board

AUDIT

The accounts of the Company shall be examined and audited by the Auditors In accordance
with the Statutes

AUTHENTICATION OF DOCUMENTS

Any Director or the Secretary or any person appointed by the Board for the purpose shall have
power to authenticate any documents affecting the constitution of the Company and any
resolutions passed by the Company or the Board and any books, records, documents and
accounts relating to the business of the Company, and to certify copies thereof or extracts
therefrom as true copies or extracts, and where any books, records, documents or accounts are
elsewhere than at the Office the officer of the Company having the custody thereof shall be
deemed to be a person appointed by the Board as aforesard

A document purporting to be a copy of a resolution of the Board or an extract from the minutes
of a meeting of the Board which I1s certified as such in accordance with Article 184 shall be
conclusive evidence In favour of all persons dealing with the Company on the farith thereof that
such resolution has been duly passed or, as the case may be, that such extract is a true and
accurate record of a duly constituted meeting of the Board
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SERVICE OF NOTICES AND OTHER DOCUMENTS

200 A notice, document or information to be given pursuant to these Articles shall be in wniting and
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may be given by the Company to any member either personally or by sending it through the
post in a prepaid envelope addressed to such member at his registered address as appeanng in
the Register or by leaving it at that address or subject to and In accordance with the Statutes, by
sending It in electronic form to an address for the time being notified by the member to the
Company or by making it avalable on a website All notices directed to be given to the
members shall, with respect to any share of which persons are joint holders, be given to
whichever of such persons is named first in the Register, and any notice so given shall be
sufficient notice to all the holders of such share Anything agreed or specified by the first named
joint holder m relation to documents or information sent to him in respect of a joint holding shall
be binding on both joint holders In the case of a member registered In an overseas branch
register any such notice or document may be posted either in the United Kingdom or In a
terntory where such branch register 1s maintatined

Subject to the Statutes any notice, document or information 1s validly sent or supplied by the
Company If it 1Is made available on a website

A member whose registered address I1s not within the United Kingdom and who gives to the
Company an address within the United Kingdom at which notice may be given to him or, subject
to and In accordance with the provisions of the Statutes, of an address to which documents or
notices may be sent n electronic form, shall be entitled to have notices given to him at that
address, but otherwise no such member shall be enttled to recewe any notice from the
Company

If on three consecutive occasions notices or other documents have been sent through the
post to any member at his registered address or his address for the service of notices but have
been returned undelivered, such member shall not thereafter be entitled to receive notices or
other documents from the Company until he shall have communicated with the Company and
supplied In writing a new registered address or address within the United Kingdom for the
service of notices

A person entitled to a share in consequence of the death, mental disorder or bankruptcy of a
member, on supplying to the Company such evidence as the Board may reasonably require to
show his title to a share, and on supplytng also an address within the United Kingdom for the
service of notices, shall be entitled to have served on or delivered to him at such address any
notice or document to which the member but for his death, mental disorder of bankruptcy would
have been entitled, and such service or delivery shall for all purposes be deemed a sufficient
service or delivery of such notice or document on all persons interested (whether jointly with or
as claming through or under him) in the share Save as aforesaid, any notice or document
delivered or sent by post to or left at the last registered address of any member or sent by
electronic means pursuant to these Articles shall (notwithstanding that such member be then
dead or bankrupt or In liquidation or that a recewer has been appointed for him under the
Mental Health Act 1983 or the Mental Health (Scotland} Act 1984) be deemed to have been
duly served or delivered in respect of any share registered in the name of such member as sole
or first named joint holder

Any member present, either personally or by proxy, at any General Meeting of the Company or
of the holders of any class of shares in the Company shall for all purposes be deemed to have
received due notice of such meeting, and, where requisite, of the purposes for which such
meeting was called

Every person who becomes entitled to a share shall

(a) except as mentioned in (b) below, be bound by any notice in respect of that share which,
before his name I1s entered In the Register of Members, has been duly given to a person
from whom he denves his title, but

(b) not be bound by any such notice given by the Company under section 793 of the Act or
under Article 99
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Any notice or other document, If sent by post, shall be deemed to have served or delivered on
the working day after the day when it was put in the post (or, where second-class mail 1S
employed, on the second working day after the day when it was put in the post}, and in proving
such service or sending it shall be sufficient to prove that the envelope containing the notice or
document was properly addressed and put into the post as a prepaid letter Any notice or other
document delivered or left at a registered address otherwise than by post shall be deemed to
have been served or delivered on the day (or if not a working day, on the next working day) it
was so delivered or left

Any notice or other document addressed to a member shall, if sent using electronic means, be
deemed to have been served or delivered on the day it was first sent or, If the day it 1s sent s
not a working day, on the next working day In proving such service or delivery 1t shall be
conclusive to prove that the address used for the electronic communication was correct and that
the electronic communication was properly dispatched by the Company, unless the Company 1s
aware that there has been a failure of delivery of such notice or document following at least two
attempts in which case such notice or document shall be sent to the member at his registered
address or address for service In the United Kingdom within 48 hours of the orniginal electronic

communication

Any notice required to be given by the Company to the members or any of them, and not
otherwise provided for by or pursuant to these Articles, shall be sufficiently given if given by
advertisement which shall be inserted once n at least one leading daily newspaper published in
London and where the Company keeps an overseas branch register, in at least one daily
newspaper published In the terntory in which such register 1s mantained Any notice given by
advertisement shall be deemed to have been served before noon on the day on which the
advertisement appears

If at any time by reason of the suspension or curtalment of postal services within the United
Kingdom the Company is unable effectively to convene a General Meeting by notices sent
through the post a General Meeting may be convened by a notice advertised on the same date
In at least two leading daily newspapers with appropriate circulations (at least one of which shall
be published in LLondon) and where the Company keeps an overseas branch register, in at least
one daily newspaper published in the terntory in which such register Is maintained and such
notice shall be deemed to have been duly served on all members entitled thereto at noon on the
day on which the advertisement appears In any such case the Company shall send
confirmatory copies of the notice by post If at least 3 days prior to the meeting the posting of
notices to addresses throughout the United Kingdom again becomes practicable

WINDING UP

If the Company 1s wound up the liquidator may, with the sanction of a Special Resolution of the
Company and any other sanction required by the Statutes, divide among the members In specie
the whole or any part of the assets of the Company and may, for that purpose, value any assets
and determine how the dwision shall be carned out as between the members or different
classes of members Any such division may be otherwise than in accordance with the existing
nghts of the members, but If any division 1s resolved otherwise than 1n accordance with such
nghts, the members shall have the same right of dissent and consequential nghts as If such
resolution were a Special Resolution passed pursuant to section 110 of the Insolvency Act
1986 The liquidator may, with the like sanction, vest the whole or any part of the whole of the
assets In trustees on such trusts for the benefit of the members as he with the like sanction shall
determine, but no member shall be compelled to accept any assets on which there 1s a liability

A Special Resolution sanctioning a transfer or sale to another company duly passed pursuant to

section 110 of the Insolvency Act 1986 may in the like manner authorise the distribution of any

shares or other consideration receivable by the liquidator among the members otherwise than in

accordance with therr existing rights, and any such determination shall be binding on all the

members, subject to the right of dissent and consequential nghts conferred by the sald section
DESTRUCTION OF DOCUMENTS

Subject to these Articles, the Company shall be entitied to destroy
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(a) atany time after the expiration of 6 years from the date of registration thereof or on which
an entry In respect thereof shall have been made (as the case may be), all instruments of
transfer of shares of the Company which shall have been registered and all lefters of
request, renounced allotment letters, renounceable share certificates, forms of
acceptance and transfer and applications for allotment in respect of which an entry in the
Register shall have been made,

(b) at any time after the expiration of two years from the date of cancellation thereof, all
registered certificates for shares of the Company (being certificates for shares in the
name of a transferor and In respect whereof the Company has registered a transfer) and
all mandates and other written directions as to the payment of dividends (being mandates
or directions which have been cancelled}, and

(c) at any time after the expiration of two years from the date of the recording thereof, all
notifications of change of name or address

and it shall conclusively be presumed in favour of the Company that

(] every instrument of transfer so destroyed was a valid and effective instrument duly
and praperly registered,

(ny  every certificate for shares so destroyed was a vald certificate duly and properly
cancelled,

(m)  every entry on the register of members purporting to have been made on the basis
of a document so destroyed was duly and properly made, and

(v) every other document heren before mentioned so destroyed was a vahd and
effective document in accordance with the recorded particulars thereof in the books
or records of the Company

Provided that

(1)  the provisions aforesaid shall apply only to the destruction of documents
in good faith and without notice of any claim (regardless of the parties
thereto) to which the document might be relevant,

(2) nothing herein contained shall be construed as Imposing on the
Company any liability in respect of the destruction of any such document
earlier than as aforesaid or in any case where the conditions of Proviso
(1) above are not fulfilled,

(3) references heren to the destructon of any documents Include
references to the disposal thereof in any manner, and

(4) any document referred to In Article 213(a) to (c) may be destroyed at a
date earlier than that authonsed by this Article provided that a permanent
copy of such document shall have been made (on microfilm or any other
similar means) which shall not be destroyed before the expiration of the
period applicable to the destruction of the original of such document and
in respect of which the Board shall take adequate precautions for
guarding aganst falsification and for facilitating its production

INDEMNITY

214 Subject to the provisions of and so far as may be consistent with the Statutes, but without
prejudice to any indemnity to which a Director may be otherwise entitled, every Director,
Alternate Director, Secretary or other officer of the Company shall be entitled to be indemnified
by the Company against all costs, charges, losses, expenses, and labilities incurred by him in
the execution and/or discharge of his duties and/or the exercise of his powers and/or otherwise
in relation to or in connection with his duties powers or office including {(without prejudice to the
generality of the foregoing) any lability incurred by him in defending any proceedings, civil or
cnminal, which relate to anything done or omitted or alleged to have been done or omitted by
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him as an officer or employee of the Company and in which judgement is given in his favour {or
the proceedings are otherwise disposed of without any finding or admission of any matenal
breach of duty on his part) or in which he 15 acqutted or in connection with any applcation
under any statute for relief from liability in respect of any such act or omission in which relief I1s

granted to him by the Court

Subject to the provisions of the Statutes, the Board may purchase and maintain insurance at the
expense of the Company for the benefit of any person who s or was at any time a Director or
other officer or employee of the Company or of any other company which 1s a subsidiary or
subsidiary undertaking of the Company or in which the Company has an tnterest whether direct
or indirect or who Is or was at any time a trustee of any pension fund or employee benefits trust
in which any employee of the Company or of any such other company or subsidiary undertaking
1s or has been inferested indemnifying such person against any liability which may attach to him
or loss or expenditure which he may incur In relation to anything done or alleged to have been
done or omitted to be done as a Director, officer, employee or trustee
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