Company number 03262598

ORDINARY AND SPECIAL RESOLUTIONS
OF
BLUEBAY ASSET MANAGEMENT PLC (the “Company™)

Passed on 14/11/2007

At the annual general meeting of the Company duly convened and held at Sofitel St
James, 6 Waterloo Place, London SW1Y 4AN on Wednesday, 14 November 2007 at 11am,

the following resolutions were duly passed as ordinary and special resolutions

Resolution 14 - Authority for share buyback*
To authorise the Company generally and unconditionally to make market purchases (as
defined in section 163(3) of the Compames Act 1985} of ordinary shares with nominal
value of 0 1 pence each in the Company provided that
a the Company does not purchase, under this authonty, mere than 19,041,000
ordinary shares (representing 10% of the Company’s 1ssued ordinary share
capital},
b the Company does not pay less than @ 1 pence for each ordinary share,
c the Company does not pay more for each share than 5% over the average of
the middle market quotations of the erdinary shares for the five business days
immediately preceding the date on which the Company agrees to buy the shares
concerned, based on the Daily Qfficial List of the London Stock Exchange, and
d unless previously renewed, varied or revoked, this authority shall continue for
the peried ending on the date of the Annual General Meeting in 2008 or 13
November 2008, whichever is earlier, provided that, if the Company has agreed
before this date to purchase ordinary shares where these purchases will or may be
executed after the authority terminates (either wholly or in part), the Company

may complete such purchases

Resolution 15 — Directors’ authority to allot shares (Section 80)*

To authonse the Directors generally and unconditionally for the purpeses of section 80 of
the Companies Act 1985 to exercise all the powers of the Company to allot relevant
securities (within the meaning of that section) up to an aggregate nominal amount of

£59,590 00 provided that this authority Is for a period expinng at the Company’s next
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Annual General Meeting but the Company may before such expiry make an offer or
agreement which would or might require relevant secunties to be allotted after such expiry
and the Directors may allot relevant securities 11 pursuance of such offer or agreement
notwithstanding that the authonty conferred by this resolution has expired This authenty

1s 1in substitution for all subsisting authorities, to the extent unused

Resolution 13 - Amendments to Articles of Association**
That the amendments to the existing Articles of Association of the Company be approved
and that the amended Articles of Association, as presented to the Meeting, be adopted as

the new Articles of Association of the Company with effect from the end of the Meeting

Resolution 16 - Directors’ authority to allot shares (Section 89)**
That subject to the passing of Resolution 15, the Directors be and they are empowered
pursuant to section 95 of the Companies Act 1985 to allot equity secunties (within the
meaning of section 94(2) to section 94(3A) of the Act) wholly for cash pursuant to the
authonity conferred by Resolution 15 as if section 89(1) of the Act did not apply to any
such allotment, provided that this power shall be imited to the alletment of equity
securities
a n connection with an offer of such securities (whether by way of a rights issue,
open offer or otherwise) to helders of ordinary shares in proportion (as nearly as
may be practicable) to thew respective holdings of such shares, but subject to such
exclusions ¢r other arrangements as the Directors may deem necessary or
expedient In relation to fractional entitlements or any legal or practical problems
under the laws of any terrtory, or the requirements of any regulatory bedy or
stock exchange, and
b otherwise than pursuant to sub-paragraph a above up to an aggregate nominal

amount of £9,520 50,

and shall expire on the conclusion of the next Annual General Meeting of the Company
after the passing of this resolution, save that the Company may, before such expiry make
an offer or agreement which would or might require equity securities to be allotted after
such expiry and the Directors may allot equity securities in pursuance of any such offer or
agreement notwithstanding that the power conferred by this resolution has expired

This power applies In relation to a sale of shares which is an allotment of equity securnties
by virtue of section 94(3A) of the Act as if in the first paragraph of this resolution the

words "“pursuant to the authonity conferred by Resolution 15” were omitted




* passed as ordinary resolutions

** passed as special resolutions

ho—

Signed .
James Brace

Company Secretary




ARTICLES OF ASSOCIATION
of
BLUEBAY ASSET MANAGEMENT
PUBLIC LIMITED COMPANY
(the "Company'")

{Approved by special resolution at the Annual General Meeting of the Company on 14 November
2007)

PRELIMINARY
1 (1) In these articles the following words bear the following meanings

"the 1985 Act" means the Companies Act 1985 to the extent in force from tume
to time,

"the 2006 Act" means the Companies Act 2006 to the extent in force from time
1o time,

"the Acts" means the 1985 Act and the 2006 Act,
""these articles” means the articles of association of the Company,

"clear days" means 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 1t 1s
given or on which it is to take effect,

"electronic address", means any number or address used for the purposes of
sending or receiving notices, documents or information by electronic means,

"electronic form™ has the meaning ascribed to 1t n the 2006 Act,
"electronic means' has the meaning ascribed to 1t 1n the 2006 Act,
"executed means any mode of execution,

"holder"” means 1n relation to shares, the member whose name 15 entered 1n the
register of members as the holder of the shares,

"London Stock Exchange' means the London Stock Exchange PLC,
"Office” means the registered office of the Company,

"the seal” means the common seal (1if any) of the Company and an official seal
(1f any) kept by the Company by virtue of section 40 of the 1985 Act, or erther of
them as the case may require,

"secretary' means the secretary of the Company or any other person appointed
to perform the duties of the secrerarv af the Company, including a joint, assistant
or deputy secretary,
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“the Uncertificated Securities Regulations" means the Uncertificated
Securities Regulations 2001

(2) In these articles, references to a share being in uncertificated form are references
to that share being an unceruficated unit of a security and references to a share
being in certificated form are references to that share being a certificated unit of a
securnty, provided that any reference to a share n uncertificated form applies only
to a share of a class which s, for the ime being, a participating secunity, and only
for so long as 1t remains a participating security

(3) Save as aforesatd and unless the context otherwise requires, words or expressions
contained in these articles have the same meaning as in the Acts or the
Uncerttficated Securities Regulations (as the case may be)

(4) Except where otherwise expressly stated, a reference in these articles to any
primary or delegated legislation or legistative provision includes a reference to
any modification or re-enactment of 1t for the time bemng in force

(5) In these articles, unless the context otherwise requires
(a) words n the singular include the plural, and vice versa,
(b) words importing any gender include all genders, and
(c) a reference to a person includes a reference o a body corporate and to an

unincorparated body of persons
(6) [n these articles

(a) references to wniting nclude references to typewnting, printng,
hithography, photography and any other modes of representing or
reproducing words 1n a legible and non-transitory form, whether sent or
supplied 1n electronic form or otherwise,

(b) references to "other” and "otherwise" shall not be construed eiusdem
generis where a wider construction is possible,

{©) references to a power are to a power of any kind, whether administrative,
discretionary or otherwise, and

(d) references to a commuttee of the directors are to a commuttee establhished
in accordance with these articles, whether or not compnsed wholly of
directors

(7 The headings are inserted for convenience only and do not affect the construction
of these articles

2 The regulations contained in Table A 1n the Companies (Tables A to F) Regulations 1985
do not apply to the Company
SHARE CAPITAL
3 The authorised share capital of the Company 1s divided mnto 250,000,000 ordinary shares of

0 lp each
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Subject to the provisions of the Acts and without prejudice te any nghts attached to any
existing shares, any share may be 1ssued with such rights or restrictions as the Company
may by ordinary resolution determune (or, «f the Company has not so determined, as the
directors may determine)

Subject to the provisions of the Acts, any share may be 1ssued which 1s or 15 to be l:able to
be redeemed at the option of the Company or the holder on such terms and 1n such manner
as may be provided by these articles

Subject to the provisions of the Acts and these articles, the umssued shares in the Company
shall be at the disposal of the directors, who may offer, allot, grant options in or otherwise
dispose of them to such persons and on such terms as the directors think fit

The Company may exercise the powers of paymg commssions conferred by the Acts
Subject to the provisions of the Acts, any such comnussion may be satisfied by the
payment of cash or by the allotment of fully or partly paid shares or partly in one way and
partly n the other

Except as required by law, no person shall be recogmised by the Company as holding any
share upon any trust and (except as otherwise provided by these articles or by law) the
Company shall not be bound by or recognise any Iinterest in any share except an absolute
right to the entirety of 11 1n the holder

Without prejudice to any powers which the Company or the directors may have to issue,
allot, dispose of, convert, or otherwise deal with or make arrangements 1n relation to shares
and other securities in any form

(a) the holding of shares in uncertificated form and the transfer of title to such shares
by means of a relevant system shall be permitted, and

(b) the Company may 1ssue shares in uncertificated form and may cenvert shares from
certificated form to uncertificated form and vice versa

If and to the extent that any provision of these articles 1s inconsistent with such holding or
transfer as 15 referred to in paragraph 9(a) above or with any proviston of the Uncertificated
Securities Regulations, 1t shall not apply to any share in uncertificated form

Notwithstanding anything else contained n these articles, where any class of shares 1s, for
the time being, a participating security, unless the directors otherwise determine, shares of
any such class held by the same holder or jomnt holder in ceruficated form and
uncertificated form shall be treated as separate holdings

VARIATION OF RIGHTS

Subject to the provisions of the Acts, if at any time the capital of the Company 1s divided
into different classes of shares, the rights attached to any class may be varied, either while
the Company is a going concern or during or 1n contemplation of a winding up

(a) in such manner (1f any) as may be provided by those rights, or

(b) n the absence of any such provision, with the consent in wnting of the holders of
three-quarters 1n nominal value of the 1ssued shares of that class (excluding any
shares of that class held as treasury shares), or with the sanction of a special
resolution passed at a separate meeting of the holders of the shares of that class,
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but not otherwise To every such separate meeting the provisions of these articles relating
to general meetings shall apply, except that the necessary quorum at any such meeting
other than an adjourned meeting shall be two persons together holding or representing by
proxy at least one-third in nomunal value of the 1ssued shares of the class in question
(excluding any shares of that class held as treasury shares) and at an adjourned meeting
shall be one person holding shares of the class in question (other than treasury shares) or
his proxy

12 Unless otherwise expressly provided by the rights attached to any class of shares, those
rights shall be deemed not to be varied by the purchase by the Company of any of its own
shares or the holding of such shares as treasury shares

SHARE CERTIFICATES

13 (N Subject to paragraph (2) of this article, every holder of shares (other than a
financral mstitution in respect of whom the Company 1s not required by law to
complete and have ready a certificate) shall be entitled without payment (o one
certificate for all the shares of each class held by him (and, upon transferning a
part of his holding of such shares of any class, to a certificate for the balance of
that holding) or, upon payment for every certificate after the first of such
reasonable sum as the directors may determine, to several certificates each for
one or more of his shares Every certificate shall be 1ssued under the seal or
under such other form of authentication as the directors may determine (which
may nclude manual or facsimile signatures by one or more directors), and shall
specify the number, class and distinguishing numbers (if any) of the shares to
which 1t relates and the amount or respective amounts paid up on them The
Company shall not be bound to issue more than one certificate for shares held
jomtly by several persons and delivery of a certificate to ane joint holder shall be
a sufficient delivery to all of them

(2) Paragraph (1} of this article shall not apply 1n relation to shares in uncertificated
form
(3) If a share certificate 15 defaced, worn-out, lost or destroyed, it may be renewed on

such terms (1f any) as to evidence and indemnity and payment of any exceptional
expenses ncurred by the Company 1n investigating evidence as the directors may
determine but otherwise free of charge, and (in the case of defacement or
wearing-out} on delivery up of the old ceruficate

LIEN

14 The Company shall have a first and paramount hen on every share (not being a fully paid
share) for all amounts (whether presently payable or not) payable at a fixed time or called
n respect of that share The directors may declare any share to be wholly or 1n part exempt
from the provisions of this article The Company's lien on a share shall extend to all
amounts payable in respect of 1t

15 The Company may sell, in such manner as the directors determine, any share on which the
Company has a lhen 1f an amount 1n respect of which the lien exists 1s presently payable
and 1s not paid within fourteen clear days after notice has been given to the holder of the
share, or the person entitled to 1t in consequence of the death or bankruptcy of the holder,
demanding payment and stating that 1f the notice 15 not complied with the shares may be
sold
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To gtve effect to the sale the directors may, n the case of a share in certificated form,
authorise any person to execute an mstrument of transfer of the share sold 1o, or
accordance with the directions of, the purchaser, and, in the case of a share n
uncertificated form, the directors may, to enable the Company to deal with the share in
accordance with the provisions of this article, require the Operator of a relevant system (0
convert the share nto certificated form and after such conversion may authorise any person
to execute an nstrument of transfer and/or take such other steps (including the giving of
directions to or on behalf of the holder, who shall be bound by them) as they think fit to
effect the transfer The title of the transferee to the share shall not be affected by any
irregularity i or mvalidity of the proceedings in reference to the sale

The net proceeds of the sale, after payment of the costs, shall be applied in payment of so
much of the amount for which the hien exists as 1s presently payable, and any residue shall
(upon surrender to the Company for cancellation of the certificate for the share sold, n the
case of a share mn certificated form, and subject to a hke lien for any amount not presently
payable as existed upon the share before the sale) be paid to the person entitled to the share
at the date of the sale

CALLS ON SHARES AND FORFEITURE

Subject to the terms of allotment, the directors may make calls upon the members in
respect of any amounts unpaid on their shares (whether in respect of nominal value or
premium) and each member shall {subject to recerving at least fourteen clear days’ notice
specifying when and where payment 15 to be made) pay to the Company as required by the
notice the amount called on his shares A call may be required to be paid by instalments
The directors may, before receipt by the Company of an amount due under 1t, revoke a call
in whole or 1n part or postpone payment of a call in whole or part A person upon whom a
call 15 made shall remamn hable for calls made upon him notwithstanding the subsequent
transfer of the shares in respect of which the call was made

A call shall be deemed to have been made at the time when the resolution of the directors
authonising the call was passed

The joint holders of a share shall be jointly and severally liable to pay all calls 1n respect of
it

If a call or an nstalment of a call remaimns unpaid after 1t has become due and payable the
person from whom 1t 15 due shall pay interest on the amount unpaid, from the day 1t became
due and payable until 1t ts paid at the rate fixed by the terms of allotment of the shares in
question or n the notice of the call or, 1f no rate 15 fixed, at the appropnate rate (as defined
by the Acts) but the directors may waive payment of the interest wholly or n part

An amount payable n respect of a share on allotment or at any fixed date, whether 1n
respect of nominal value or premium or as an nstalment of a call, shall be deemed to be a
call and 1f 1t 1s not paid these articles shall apply as 1f that sum had become due and payable
by virtue of a call

Subject to the terms of allotment, the directors may differentiate between the holders in the
amounts and times of payment of calls on their shares

The directors may receive from any member willing to advance 1t all or any part of the
amount unpaid on the shares held by him (beyond the sums actually called up) as a
payment m advance of calls, and such payment shall, to the extent of i#t, extinguish the
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hability on the shares m respect of which 1t 1s advanced The Company may pay interest
on the amount so recerved, or so much of it as exceeds the sums called up on the shares n
respect of which 1t has been received, at such rate (if any) as the member and the directors
agree

If a call or an instalment of a call remains unpaid after it has become due and payable the
directors may give to the person from whom 1t 1s due not less than fourteen clear days'
notice requiring payment of the amount unpaid together with any mnterest which may have
accrued The notice shall name the place where payment 1s to be made and shall state that
if the notice 15 not complied with the shares in respect of which the call was made will be
hable to be forfeited If the notice 1s not complied with, any shares in respect of which 1t
was given may, before the payment required by the notice has been made, be forfeited by a
resolution of the directors and the forferture shall include all dividends and other amounts
pavable 1n respect of the forfeited shares and not paid before the forfeiture

Subject to the provisions of the Acts, a forfeited share may be sold, re-allotted or otherwise
disposed of on such terms and in such manner as the directors determine either to the
person who was before the forfeiture the holder or to any other persen and, at any time
before the disposition, the forferture may be cancelled on such terms as the directors
determine Where for the purposes of its disposal a forfeited share 15 to be ransferred to
any person, the directors may, in the case of a share in certificated form, authorise any
person to execute an strument of transfer and, in the case of a share in uncertificated form,
the directors may, to enable the Company to deal with the share in accordance with the
provisions of this article, require the Operator of a relevant system to convert the share into
certificated form and after such conversion may authonise any person to execute an
instrument of transfer and/or take such other steps (including the giving of directions to or
on behalf of the holder, who shal} be bound by them) as they think fit to effect the transfer
of the share to that person

A person any of whose shares have been forfeited shall cease to be a member in respect of
them and shall surrender to the Company for cancellation any certificate for the shares
forfeited but shall remain hable to the Company for all amounts which at the date of
forfeiture were presently payable by him to the Company in respect of those shares with
interest at the rate at which interest was payable on those amounts before the forfeiture or,
if no interest was so payable, at the appropriate rate (as defined in the Acts) from the date
of forfetture until payment, but the directors may waive payment wholly or in part or
enforce payment without any allowance for the value of the shares at the time of forfeiture
or for any consideration received on their disposal

A statutory declaration by a director or the secretary that a share has been forferted on a
specified date shall be conclusive evidence of the facts stated in 1t as agamst all persons
claiming to be entitled to the share and the declaration shall (subject to the execution of an
instrument of transfer 1f necessary, in the case of a share n certificated form) constitute a
good title to the share and the person to whom the share i1s disposed of shall not be bound
to see to the application of the consideration, if any, nor shall his title to the share be
affected by any regularity i or invalidity of the proceedings relating to the forfeiture or
disposal of the share
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TRANSFER OF SHARES

The instrument of transfer of a share 1n certificated form may be 1 any usual form or in
any other form which the directors approve and shall be executed by or on behalf of the
transferor and, where the share 1s not fully paid, by or on behalf of the transferee

Where any class of shares 1s, for the tme being, a participating security, title to shares of
that class which are recorded on an Operator register of members as being held in
uncertificated form may be transferred by means of the relevant system concerned The
transfer may not be in favour of more than four transferees

(1) The directors may, 1n their absolute discretion and without giving any reason,
refuse to register the transfer of a share in certificated form which 1s not fully paxd
provided that 1f the share 15 histed on the Official List of the UK Listing Authonty
such refusal does not prevent dealings in the shares from taking place on an open
and proper basis They may also refuse to register a transfer of a share in
certificated form unless the nstrument of transfer

(a) 15 lodged, duly stamped, at the Office or at such other place as the
directors may appoint and (except in the case of a transfer by a financial
institution where a certificate has not been 1ssued n respect of the share)
1s accompanied by the certificate for the share to which 1t relates and such
other evidence as the directors may reasonably require to show the right
of the transferor to make the transfer,

(b) ts tn respect of only one class of share, and
(c) ts in favour of not more than four transferees

(2) The directors may refuse to register a transfer of a share in uncertificated form te a
person whe 1s to hold it thereafter in certificated form n any case where the
Company 15 entitled to refuse (or 1s excepted from the requirement) under the
Unceruficated Securities Regulations to register the transfer

If the directors refuse to register a transfer of a share, they shall within two months after the
date on which the transfer was lodged with the Company (in the case of a transfer of a
share in certificated form) or the date on which the Operator - instruction was received by
the Company (in the case of a transfer of a share in uncertificated form to a person who 1s
to hold it thereafter in certificated form) send to the transferee notice of the refusal

Subject to the Uncertificated Secunities Regulations, the registration of transfers of shares
or of any class of shares may be suspended at such times and for such periods (not
exceeding thirty days in any year) as the directors may determine

No fee shall be charged for the registration of any instrument of transfer or other document
or mstruction relating to or affecting the title to any share

The Company shall be entitled to retain any imstrument of transfer which 1s registered, but
any mstrument of transfer which the directors refuse to register shall {except in the case of
fraud) be returned to the person lodging 1t when notice of the refusal 1s given

Nothing in these articles shall preclude the directors from recognising a renunciation of the
allotment of any share by the allottee in favour of some other person
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TRANSMISSION OF SHARES

If a member dies the survivor, or survivors where he was a joint holder, or his personal
representatives where he was a sole holder or the only survivor of jont holders, shall be the
only persons recogmised by the Company as having any title to his nterest, but nothing in
this article shall release the estate of a deceased member from any liability in respect of any
share which had been jointly held by him

A person becoming entitled to a share in consequence of the death or bankrupicy of a
member may, upon such evidence being produced as the directors may properly require,
elect either to become the holder of the share or to have some person nominated by him
registered as the transferee If he 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 transfer title
to the share to that person All the provisions of these articles relating to the transfer of
shares shall apply to the notice or instrument of transfer (1f any) as 1f it were an instrument
of transfer signed by the member and the death or bankruptcy of the member had not
occurred

A person becomimg entitled to a share by reason of the death or bankruptcy of a member
shall have the rights to which he would be entitled if he were the holder of the share, except
that he shall not, before beng registered as the holder of the share, be entitled 1n respect of
1t to attend or vote at any general meeting or at any separate meeting of the holders of any
class of shares

DISCLOSURE OF INTERESTS

{1 If a member, or any other person appearing to be interested in shares held by that
member, has been given a notice under section 793 of the 2006 Act and has failed
in relation to any shares (the "default shares”) to gtve the Company the
information thereby required within fourteen days from the date of giving the
notice, the following sanctions shall apply, unless the directors otherwise
determine

(@ the member shall not be entitied in respect of the default shares to be
present or io vote (either in person or by representative aor proxy) at any
general meeting or at any separate meeting of the holders of any class of
shares or on any poll, and

(b) where the default shares represent at least 025 per cent of their class
{calculated exclusive of treasury shares)

(1) any dividend payable in respect of the shares shall be withheld by
the Company, which shall not have any obligation to pay interest
on it, and the member shall not be entitled to elect, pursuant to
these articles, to recerve shares instead of that dividend, and

{n) no transfer, other than an excepted transfer, of any shares held by
the member in certificated form shall be registered unless

(A)  the member 1s not himself in default as regards supplying
the information required, and
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(5)

10710012901 _5

(B) the member proves to the satisfaction of the directors that
no persen in default as regards supplying such informatien
1s interested in any of the shares the subject of the transfer

() for the purposes of sub-paragraph (1)(b)(11) of this article, in the
case of shares held by the member in uncertificated form, the
directors may, to enable the Company to deal with the shares in
accordance with the provisions of this article, require the
Operator of a relevant system to convert the shares nto
certificated form

Where the sanctions under paragraph (1) of this article apply in relation to any
shares, they shall cease to have effect at the end of the pertod of seven days (or
such shorter period as the directors may determine) following the earher of

(b)

(c)

receipt by the Company of the information required by the notice
mentioned in that paragraph, and

receipt by the Company of notice that the shares have been transferred by
means of an excepted transfer,

and the directors may suspend or cancel any of the sanctions at any time In
relation to any shares

Any new shares in the Company 1ssued mn right of default shares shall be subject
to the same sanctions as apply to the default shares, and the directors may make
any right to an allotment of the new shares subject to sanctions corresponding to
those which will apply to those shares on i1ssue, provided that

(d)

(e)

any sanctions applying to, or to a right to, new shares by virtue of this
paragraph shall cease to have effect when the sanctions applying to the
related default shares cease to have effect (and shall be suspended or
cancelled 1f and to the extent that the sanctions applying to the related
default shares are suspended or cancelled), and

paragraph (1) of this article shall apply to the exclusion of this paragraph
(3) 1f the Company gives a separate notice under section 793 of the 2006
Act in relation to the new shares

Where, on the basis of information obtamed from a member in respect of any
share held by him, the Company gives a notice under section 793 of the 2006 Act
to any other person, 1t shall at the same time send a copy of the notice to the
member, but the accidental emisston to do so, or the non-receipt by the member
of the copy, shall not invalidate or otherwise affect the application of paragraph
(1) of this article

For the purposes of this article

(0

a person, other than the member holding a share, shall be treated as
appearing to be interested 1n that share 1f the member has informed the
Company that the person 15, 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 2006 Act, from anyone else)




(6)
41 ()
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(g)

()

m

knows or has reasonable cause to believe that the person 1s, or may be, so
interested,

"interested” shall be construed as it 1s for the purpose of section 793 of
the 2006 Act,

reference to a person having failed to give the Company the information
requred by a notice, or bemg n default as regards supplying such
mformation, includes (1) reference to his having fatled or refused io give
all or any part of it and (1) reference to his having given nformation
which he knows to be false in a material particular or having recklessly
given information which 1s false in a matenal particular,

an "excepted transfer" means, in relation to any shares held by a
member

Q)] a transfer pursuant to acceptance of a takeover offer (within the
meaning n section 974 of the 2006 Act) n respect of shares n
the Company, or

() a transfer in consequence of a sale made through a recognised
investment exchange (as defined in the Financial Services and
Markets Act 2000) or any other stock exchange outside the
United Kingdom on which the Company’s shares are normally
traded, or

(m)  atransfer which 1s shown to the satisfaction of the directors to be
made n consequence of a sale of the whole of the beneficial
interest 1n the shares to a person whe 15 unconnected with the
member and with any other person appearing to be interested n
the shares

Nothing 1n this article shall Limit the powers of the Company under section 794 of
the 2006 Act or any other powers of the Company whatsoever

UNTRACED MEMBERS

The Company shall be entitled to sell at the best price reasonably obtainable any
share held by a member, or any share to which a person s entitled by
transmission, 1f

(@

(b)

(©)

for a period of twelve years no cheque or warrant or other method of
payment for amounts payable 1n respect of the share sent and payable in a
manner authorised by these articles has been cashed or been successful
and no communication has been received by the Company from the
member or person concerned,

during that perod at least three dividends in respect of the share have
become payable,

the Company has, after the expiration of that peniod, by advertisement n
a natonal newspaper published in the Unmited Kingdom and in a
newspaper circulating in the area of the registered address or last known
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(2)

3

address of the member or person concemned, given notice of 1ts intention
to sell such share, and

(d) the Company has not durmg the further period of three months after the
date of the advertisement and prior to the sale of the share received any
communication from the member or person concerned

The Company shall also be entitled to sell at the best price reasonably obtainable
any additional share 1ssued duning the said period of twelve years in rnght of any
share to which paragraph (1) of this article applies {or m nght of any share so
1ssued), if the cniteria in sub-paragraphs (a), {c) and (d) of that paragraph are
satisfied in relation to the additional share (but as if the words "for a period of
twelve years" were omitted from sub-paragraph (a) and the words "afier the
expiration of that period,” were omitted from sub-paragraph (c))

To give effect 1o the sale of any share pursuant to this article the directors may, in
the case of a share in certificated form, authorise any person to execute an
instrument of iransfer of the share sold to, or 1n accordance with the directions of
the purchaser, and in the case of a share in uncertificated form, the directors may,
to enable the Company to deal with the share 1n accordance with the provisions of
this article, require the Operator of a relevant system to convert the share into
certificated form and after such conversion may authorise any person to execute
an wnstrument of transfer and/or take such other steps (including the giving of
directions to or on behalf of the holder, who shall be bound by them) as it thinks
fit to effect the transfer The purchaser shall not be bound to see to the
apphcation of the proceeds of sale, nor shall hus title to the share be affected by
any wregularity in or invahdity of the proceedings relating to the sale The
Company shall be indebted to the member or other person entitled to the share for
an amount equal to the net proceeds of the sale, but no trust or duty to account
shall arise and no nterest shall be payable n respect of the proceeds of sale

ALTERATION OF CAPITAL

42 The Company may by ordinary resolution

(a) increase 1ts share capital by new shares of such amount as the resclution
prescribes,

(b) consolidate and divide all or any of its share capital into shares of larger amount
than 1ts existing shares,

{c) subject to the provisions of the Acts, sub-divide 1ts shares, or any of them, into
shares of smaller amount than 1s fixed by the memorandum,

{d) determine that, as between the shares resulting from such a sub-division, any of
themn may have any preference or advantage as compared with the others, and

{e) cancel shares which, at the date of the passing of the resclution, have not been
taken or agreed to be taken by any person, and dimimish the amount of s share
capital by the amount of the shares so cancelled

43 Subject to compliance with the terms of any resolution referred to n article 42, where any

difficulty arises 1n regard to any consohdation or division, the Board may settle such
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44

45

46

47

43

49

difficulty as it sees fit In particular, without hmitation, the directors may sell to any
person (including, subject to the provisions of the Acts, the Company) the shares
representing the fractions for the best price reasonably obtainable and distribute the net
proceeds of sale in due proportion among those members or retain such net proceeds for
the benefit of the Company, and the directors may, in the case of shares in certificated form,
authorise any person to execute an instrument of transfer of the shares to or n accordance
with the directions of the purchaser, and, 1n the case of shares in uncertificated form, the
directors may, to enable the Company to deal with the share in accordance with the
provisions of this arnicle, require the Operator of a relevant system to convert the share nto
certificated form and after such conversion may authorise any person to execute an
instrument of transfer and/or take such other steps (including the giving of directions to or
on behalf of the holder, who shall be bound by them) as they think fit to effect the transfer

The transferee shall not be bound to see to the application of the purchase money nor shatl
hs ttte 1o the shares be affected by any wregularity in or ivalidity of the proceedings in
reference to the sale

Subyject to the provisions of the Acts, the Company may by special resoclution reduce its
share capital, any capital redemption reserve and any share premium account, 1n any way

PURCHASE OF OWN SHARES

Subject to the provisions of the Acts, the Company may purchase its own shares, (including
redeemable shares) and may hold such shares as treasury shares or cancel them

GENERAL MEETINGS

All general meetings other than annual general meetings shall be called extraordinary
general meetings

The diectors may cail general meetings If there are not sufficient directors to call a
general meetng, any director or, if there 1s no director, any member of the Company may
call a general meeting

NOTICE OF GENERAL MEETINGS

Subject to the provisions of the Acts, an annual general meeting shall be called by at least
twenty-one clear days' notice and all extraordinary general meetings shall be called by at
least fourteen clear days' notice The notice shall specify the place, the day and the time of
meeting and the general nature of the business to be transacted, and in the case of an annual
general meeting shall specify the meeting as such Where the Company has given an
electronic address 1n any notice of meeting, any document or imformation relating to
proceedings at the meeting may be sent by electronic means to that address, subject to any
conditions or hmitations specified in the relevant notice of meeting Subject to the
provisions of these articles and to any rights or restrictions attached to any shares, notices
shall be given to all members, to all persons entitled to a share 1n consequence of the death
or bankrupicy of a member and to the directors and auditors of the Company

The accidental omission to give notice of a meeting to, or the failure to give notice due to
circumstances beyond the Company's control to, or the non-receipt of notice of a meeting
by, any person entitled to receive notice shall not invalidate the proceedings at that meeting
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PROCEEDINGS AT GENERAL MEETINGS

No business shall be transacted at any meeting unless a quorum 1s present Two persons
entitled to vote upon the business to be transacted, each being a member or a proxy for a
member or duly authonsed representatives of a corporation which 1s a member (including
for this purpose two proxies or corporate representatives who are appointed by the same
member), shall be a quorum

If 2 quorum 1s not present within half an hour afier the time appomted for holding the
meeting, or 1f during a meeting a quorum ceases to be present, the meeting shall stand
adjourned to the same day n the next week at the same time and place, or to such day, time
and place as the directors may determine If at the adjourned meeting a quorum 15 not
present within fifteen minutes after the time appointed for holding the meeting, the meeting
shall be dissolved

The chairman (if any) of the board of directors, or in his absence the deputy-chairman, or in
the absence of both of them some other director nominated by the directors, shall preside as
chairman of the meeting, but if nerther the chairman nor the deputy-chairman nor such
other director (1if any) 1s present within fifteen minutes afier the time appointed for holdmg
the meeting and willing to act, the directors present shall elect one of their number present
and willing to act to be chairman and, 1f there 1s only one director present, he shall be
chairman

If no director 1s present within fifteen minutes after the time appomted for holding the
meeting, the members present and entitled to vote shall choose one of their number to be
chairman

The directors or the chairman of the meeting may direct that any person wishing to attend
any general meeting should submit to, and comply with, such searches or other secunty
arrangements (including without limitation, requiring evidence of identity to be produced
before entering the meeting and placing restrictions on the items of personal property
which may be taken into the meeting) as they or he consider appropnate m the
circumstances  The directors or the chairman of the meeting may 1n their or his abselute
discretion refuse entry to, or eject from, any general meeting any person who refuses to
submit to a search or otherwise comply with such security arrangements

The directors or the chairman of the meeting may take such action, give such direction or
put 1n place such arrangements as they or he consider appropnate to secure the safety of the
people attending the meeting and to promote the orderly conduct of the business of the
meeting Any decision of the chairman of the meeting on matters of procedure or matters
ansing ncidentally from the business of the meeting, and any determunation by the
chairman of the meeting as to whether a matter 1s of such a nature, shall be final

A director 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

In the case of any general meeting, the directers may, notwithstanding the specification in
the notice convening the general meeting of the place at which the chatrman of the meeting
shall preside (the "Principal Place"), make arrangements for simultaneous attendance and
participation {(including by way of video link) at satelhte meeting places  The
arrangements for simultanecus attendance and participation may include arrangements for
controlling or regulating the level of attendance at any particular venue (including without
hmitation the 1ssue of tickets or the use of a random method of selection) provided that
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such arrangements shall operate so that all members and proxtes wishing to attend the
meeting are able to attend at one or other of the venues

The members or proxies at the satellite meeting places shall be counted n the quorum for,
and be entitled to vote at, the general meeting 1n question, and that meeting shall be duly
constituted and 1ts proceedings vald if the chawman of the meeting 15 satsfied that
adequate facilities are available throughout the meeting to ensure that the members or
proxies attending at the satellite meeting places are able to

(a) participate in the business for which the meeting has been convened,

(b) see and hear all persons who speak (whether through the use of microphones, loud
speakers, audiovisual communication equipment or otherwise)} in the Principal
Place and any other satellite meeting place, and

() be heard and seen by all other persons attending at the Principal Place and any
other satellite meeting place

For the purposes of all other provisions of these articles (unless the context requires
otherwise), the members shall be treated as meeting at the Principal Place

If it appears to the chairman of the meeting that the facihities at the Principal Place or any
satellite meeting place have become madequate for the purposes set out in sub-paragraphs
(a) — {c) above, the chairman may, without the consent of the meeting, interrupt or adjourn
the general meeting All business conducted at the general meeting up to the point of the
adjournment shall be valid The provisions of Article 59(2) shall apply to that adjournment

(1 Without prejudice to any other power of adjournment he may have under these
articles or at common law

(a) the chairman may, with the consent of a meeting at which a quorum 1s present (and
shall 1f so directed by the meeting), adjourn the meeting from time to time and
from place to place, but no business shall be transacted at an adjourned meeting
other than business which might properly have been transacted at the meeting had
the adjournment not taken place, and

(b) the chairman of the meetmg may, without the consent of the meeting, adjourn the
meeting before or after 1t has commenced, to another date, time or place which the
chairman may decide, if the chairman considers that

Q)] there 1s not enough room for the number of members and proxies who wish
to attend the meeting,

() the behaviour of anyone present prevents, or 1s hkely to prevent, the
orderly conduct of the business of the meeting, or

(1)  an adjournment 15 otherwise necessary in order for the business of the
meeting to be properly carmed out

(2) When a meeting 1s adjourned for fourteen days or more, at least seven clear days'
notice shall be given specifying the time and place of the adjourned meeting and
the general nature of the business to be transacted Otherwise 1t shall not be
necessary to give notice of an adjourned meeting No business shall be transacted
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at an adjourned meeting other than business which might properly have been
transacted at the meeting had the adjournment not taken place

AMENDMENTS TO RESOLUTIONS

60 ) A special resolution may be amended by ordinary resolution if
(a) the chaiman of the meeting proposes the amendment at the general meeting
at which the resolution 1s to be proposed, and
(b) the amendment does not go beyond what 1s necessary to correct a clear error
1n the resolution
2) An ordinary resolution may be amended 1f
(a) written notice of the terms of the proposed amendment and of the intention
to move the amendment have been delivered to the Company at the Office
at least 48 hours before the time for holding the meeting or the adjourned
meeting at which the ordinary reselution 1n question 1s proposed and the
proposed amendment does not, in the reasonable opinion of the chairman,
materially alter the substance of the resolution, or
(b) the chairman of the meeting, in his absolute discrenon, decides that the
proposed amendment may be considered or voted on
POLLS
61 A poll on a resolution may be demanded at a general meeting either before a vote on a

show of hands on that resolution or immediately after the result of a show of hands on that
resolution is declared A poll on a resolution may be demanded by

(a) the chatrman, or

2))] the directors, or

(c) not less than five members having the right to vote at the meeting, or

(d) a member or members representing not less than one-tenth of the total voung
nights of all the members having the nght to vote at the meeting (excluding any
voung rights attached to any shares i the Company held as treasury shares), or

(e) a member or members holding shares conferring a right to vote on the resolution
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 right (excluding any shares
in the Company conferning a right to vote at the meeting which are held as
treasury shares)

62 Unless a poll 15 duly demanded and the demand 1s not subsequently withdrawn, a

declaration by the chairman that a resclution has been carried or carried unanimously, or by
a particutar majority, or lost, or not carried by a particular majority, and an entry n respect
of such declaration in the minutes of the meeting, shall be conclusive evidence of the fact
without proof of the number or propoertion of the votes recorded in favour of or against the
resolution
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64

65

66

67

68

69

70

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

PROCEDURE ON A POLL

Polls at general meetings shall, subject to articles 65 and 66 below, be taken as and when
the chairman directs The chairman may appomt scrutineers (who need not be members)
and decide how and when the result of the poll s to be declared The result of a poll shall
be deemed to be the decision of the meeting on which the poll was demanded

A poli on
(a) the election of the chairman of the meeting, or
b a question of adjournment,

must be taken immediately

Other polls must be taken either immediately or within 30 days of therr being demanded
A demand for a poll does not prevent a general meeting from continuing, except as regards
the question on which the poll was demanded If a poll 1s demanded before the declaration
of the result of a show of hands and the demand 1s duly withdrawn, the meeting shall
continue as If the demand had not been made

No notice need be given of a poll not taken immediately 1f the time and place at which 1t 15
to be taken are announced at the meeting at which 1t 1s demanded In any other case, at
least seven clear days' notice must be given specifyng the ime and place at which the poll
1s to be taken

YOTES OF MEMBERS

Subject to any rights or restrictions attached to any shares -

(a) on a show of hands every member who 1s present 10 person has one vote, and every
proxy present who has been duly appointed by a member entitled to vote has one
vote, and

(b) on a poll every member (whether present in person or by proxy) has one vote for

every share of which he 1s the holder A member entitled to more than one vote
need not, if he votes, use all his votes or cast all the votes he uses the same way

In the case of joint holders the vote of the semor who tenders a vote shall be accepted to the
exclusion of the votes of the other joint holders, and seniority shall be determined by the
order in which the names of the holders stand in the register of members

A member 1n respect of whom an order has been made by any court having jurisdiction
(whether 1n the United Kingdom or elsewhere) in matters concerning mental disorder may
vote, on a show of hands or on a poll, by any person so authorised by that court Evidence
to the satisfaction of the directors of the authority of the person claiming the right to vote
shall be delivered to the Office, or such other place as 1s specified in accordance with these
articles for the delivery or receipt of appomtments of proxy, not less than 48 hours
{excluding non-working days) before the ume appointed for holding the meeting or
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72

73

74

75

76

adjourned meeting at which the right to vote 1s to be exercised, and in default the right to
vote shall not be exercisable

No member shall have the right to vote at any general meeting or at any separate meeting
of the holders of any class of shares, either in person or by representative or proxy, m
respect of any share held by him unless all amounts presently payable by him in respect of
that share have been pard

No obyection may be raised to the qualification of any person veting at a general meeting or
on a poll to the counting of, or failure to count, any vote, except at the meeting or at the
time the poll 1s taken (if not taken at the meeting or adjourned meeung) or adjourned
meeting at which the vote objected to 1s tendered Subject to any objection made 1n due
time, every vote counted and not disallowed at the meeting or when the poll 1s taken shall
be valid and every vote disallowed or not counted shall be invalid Any objection made in
due time shall be referred to the chairman of the meeting whose decision shall be final and
conclusive

PROXIES

A member s entitled to appoint another person as his proxy to exercise all or any of his
rights to attend and speak and vote at a meeting of the Company The appointment of a
proxy shall be deemed also to confer authonty to demand or join 1n demanding a poll (and
for the purposes of these articles a demand for a poll made by a person as proxy for a
member or as the duly authorised representative of a corporate member shall be the same
as a demand made by the member) Delivery of an appointment of proxy shall not preclude
a member from attending and voting at the meeting or at any adjournment of 1t A proxy
need not be a member A member may appoint more than one proxy m relation to a
meeting provided that each proxy 15 appointed to exercise the rights attached to a different
share or shares held by lum References in these articles to an instrument of proxy include
references to an appointment of multiple proxies

Where two or more valid separate appointments of proxy are received in respect of the
same share n relation to the same meeting, the one which 1s last sent shall be treated as
replacing and revoking the other or others If the Company 1s unable to determine which 1s
fast sent, the one which 1s last received shall be so treated If the Company is unable to
determine either which 1s last sent or which 1s last received, none of such appointments
shall be treated as vahid n respect of that share If an appointment of proxy purports to
appoint more than one person as proxy to exercise rights attached to the same share n
relation o the same meeting, none of such appointments shall be treated as valid in respect
of that share

Subject to article 76 below, an appomntment of proxy shatl be in writing 1n any usual form
or n any other form which the directors may approve and shail be executed by or on behaif
of the appointor which 1n the case of a corporation may be ether under 1ts common seal or
under the hand of a duly authorised officer

The directors may aliew an appointment of proxy to be sent or supphed n electronic form
subject to any conditions or himitations as the directors may specify, and where the
Company has given an electronic address 1n any instrument or party or invitation to appoint
a proxy, any document or information relating to proxies for the meeting (including any
document necessary to show the validity of, or otherwise relating to the appointment of a
proxy, or notice of the termination of the authority of a proxy) may be sent by electronic
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means to that address, subject to any conditions or limitations specified in the relevant
notice of meeting

An appomtment of proxy together with any authority under which 1t 1s executed or a copy
of the authority certtfied notarially or in some other way approved by the directors may

(a) in the case of an appomntment of proxy in hard copy form be received at the
Office or at such other place in the United Kingdom as 1s specified in the notice
convening the meeting, or 1n any mstrument of proxy or any mvitation to appomt
a proxy sent out or made available by the Company 1n relation to the meeting, not
less than 48 hours before the time for holding the meeting or adjourned meeting
at which the persen named i the appeintment of proxy proposes to vote, or

(b) in the case of an appointment of proxy in electronic form, be received at the
electronic address specified n the notice convening the meeung, or in any
mstrument of proxy or any mvitation to appoint a proxy sent out or made
available by the Company 1n relation to the meeting, not less than 48 hours before
the time for helding the meeting or adjourned meeting at which the person named
tn the appomntment of proxy proposes to vote, or

(c) in the case of a poll taken subsequent to the date of the meeting or adjourned
meeting, more than 48 hours after 1t was demanded, be received as aforesaid
after the poll has been demanded and not less than 24 hours (or such shorter time
as the directors may determine) before the time appointed for taking the poll

An appointment of proxy which 1s not deposited, delivered or received 1n a manner so
permitted shall be invalid The directors may specify in the notice convening the meeting
that in determining the tume for delivery of proxies pursuant to this article, no account shall
be taken of any part of a day that 1s not a working day

A vote given or poll demanded by proxy or by the duly authonsed representative of a
corporation shall be valid notwithstanding the previous determination of the authority of
the person voting or demanding a poll, unless notice of the determnation was delivered to
the Company at the Office, or at such other place or address at which an appointment of
proxy may be duly received or delivered, not later than the last time at which an
appointment of proxy should have been received in order for it to be vald for use at the
meeting at which the vote was given or the poll demanded or for use on the holding of the
poll at which the vote was given

The directors may at the expense of the Company send or make available appointments of
proxy or invitations to appoint a proxy to the members by post or by electronic means or
otherwise (with or without provision for their return prepaid) for use at any general meeting
or at any separate meeting of the holders of any class of shares, either in blank or
nominating in the alternative any one or more of the directors or any other person If, for
the purpose of any meeting, appointments of proxy or mvitations to appoint as proxy a
person or one of a number of persons specified in the invitations are issued ai the
Company's expense, they shall be 1ssued to all (and not to some only) of the members
entitled to be sent a notice of the meeting and to vote at it The accidental omission, or the
failure due to circumstances beyond the Company's control to send or make available such
appomntment of proxy or give such an mvitation to, or the non-receipt thereof by, any
member entitled to aitend and vote at a meeting shall not invalidate the proceedings at that
meeting
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CORPORATIONS ACTING BY REPRESENTATIVES

Any corporation (other than the Company itself) which 1s a member of the Company may,
by resolution of 1its directors or other governing body, authorise a person or persons 1o act
as 1ts representative(s) at any meeting of the Company, or at any separate meeting of the
holders of any class of shares and, subject to the terms of this article, the corporation shall
for the purposes of these articles be deemed to be present in person at any such meeting 1f a
person or persons so authornised 1s/are present at 1t Where the corporation authornises only
one person, he 1s entitled to exercise the same powers on behalf of the corporation as the
corporation could exercise if 1t were an individual member of the Company Where the
corporation authorises more than one person, any one of them 1s entitled to exercise the
same powers on behalf of the corporation as the corporation could exercise 1f 1t were an
individual member of the Company and all of them may speak at the meeting, save that 1f
more than one of them purports to exercise a power at the meeting (other than the power to
speak) on behalf of the corporation then

(a) if they purport to exercise the power in the same way, the power shall be treated
as being exercised n that way,

(b) if they do not purport to exercise the power in the same way, the power shall be
treated as not exercised

This shall apply whether the voting 1s on a show of hands or on a poll
DIRECTORS

Unless otherwise determined by the Company by ordinary resolution the number of
directors (other than alternate directors) shall not be subject to any maximum but shall not
be less than two

A director shall not require a share quahfication

(1) Until otherwise determined by the Company by ordinary resolution, there shall be
paid to each of the dwrectors (other than alternate directors) such fees for his
services 1n the office of director as the directors may determine The fees shall be
deemed to accrue from day to day and shall be distinct from and additional to any
remuneration or other benefits which may be paid or provided to any director
pursuant to any other provision of these articles

(2) The directors may also be paid all travelling, hotel and other expenses properly
incurred by them 1n connection with therr attendance at meetings of the directors
or of commiitees of the directors or general meetings or separate meetings of the
holders of any class of shares or otherwise in connection with the discharge of
their duties as directors

(3) Any director who performs, or undertakes to perform, services which the
directors consider go beyond the ordinary duties of a director may be paid such
special remuneration (whether by way of fixed sum, bonus, commssion,
participatien in profits or otherwise) as the directors may determine
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ALTERNATE DIRECTORS

Any director (other than an alternate director) may appoint any other director, or any other
person approved by resolution of the directors and willing to act, to be an altemate director
and may remove from office an alternate director appointed by him

An alternate director shall (unless he 15 absent from the United Kingdom) be entitled to
receive notices of meetings of the directors and of commuttees of the directors of which his
appointor (s a member, to attend and vote at any such meeting at which the director
appointing lm 1s not present, and generally to perform all the functions of his appointor as
a director 1n his absence, but shall not (unless the Company by ordinary resolution
otherwise determines) be entitled to any fees for his services as an alternate director

An alternate director shall cease to be an alternate director 1f his appointor ceases to be a
director, but, 1f a director retires by rotation or otherwise but 1s reappointed or deemed to
have been re- appointed at the meeting at which he retires, any appomntment of an alternate
director made by him which was in force immediately prior to his retirement shall continue
after his reappointment

An appomtment or removal of an alternate director shall be by notice to the Company
executed by the director making or revoking the appointment or in any other manner
approved by the directors

i
Save as otherwise provided in these articles, an alternate director shall be deemed for all
purposes to be a director and shall alone be responsible for hus own acts and defaults, and
he shall not be deemed 10 be the agent of the director appointing him

POWERS OF DIRECTORS

The business of the Company shall be managed by the directors who, subject to the
provisiens of the Acts, the memorandum and these articles and to any directions given by
special resolution, may exercise all the powers of the Company WNo alteration of the
memorandum or these articles and no such direction shall invalidate any prior act of the
directors which would have been vahd if that alteration had not been made or that direction
had not been given The powers given by this article shall not be limited by any special
power given to the directors by these articles and a meeting of the directors at which a
quorum 1s present may exercise all powers exercisable by the directors

(N The directors shall restrict the borrowings of the Company and exercise all
powers of control exercisable by the Company in relation to its subsidiary
undertakings so as to secure (as regards subsidiary undertakings so far as by such
exercise they can secure) that the aggregate principal amount (including any
premiurn payable on final repayment} outstanding of all money borrowed by the
Group (excluding amounts borrowed by any member of the Group from any other
member of the Group, other than amounts to be taken into account under
paragraph (3)(c) and (d) of this article} shall not at any time, save with the
previous sanction of an ordinary resolution of the Company, exceed an amount
equal to three times the aggregate of

{(a) the amount paid up on the share capital of the Company, and

(b) the total of the capnal and revenue reserves of the Group, including any
share premium account, capital redemption reserve and credit batance on
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the profit and loss account reserve, but excluding amounts attributable to
outside shareholders in subsidiary undertakings of the Company and
deducting any debit balance on any reserve, all as shown in the then latest
audited consohdated balance sheet and profit and loss account of the
Group, but adjusted as may be necessary in respect of any variation n the
paid up share capital or share premium account of the Company since the
date of that balance sheet and further adjusted as may be necessary to
reflect any change since that date in the companies comprising the Group,

and, for the avoidance of doubt any balance representing the Company's own
shares (whether held pursuant to an employees’ share scheme (within the meaning
of section 743 of the 1985 Act) or as treasury shares) shall reduce capital and
revenue reserves of the Group for the purposes of paragraph (1)(b) of this article

(2) In this article

(<) "the Group" means the Company and its substdiary undertakings (if any),
and

(d) "subsidiary undertaking” has the same meaning as in the Act

(3) For the purposes of this article, but without prejudice to the generality of the
terms "borrowing” and "borrowed”

(e) amounis borrowed for the purpose of repaying the whole or any part of
any amounts previously borrowed and then outstanding (including any
premium payable on final repayment) and to be applied for that purpose
within six months of the borrowing shall not, pending such application,
be taken into account as money borrowed,

(H the principai amount {(imcluding any premiem payable on final
repayment) of any debentures issued in whole or in part for a
consideration other than cash shall be taken into account as money
borrowed by the member of the Group 1ssuing them,

(g) money borrowed by a partly-owned subsidiary undertaking and not
owing to another member of the Group shall (notwithstanding sub-
paragraph (b) of this paragraph) be taken into account subject to the
exclusion of a proportion of 1t equal to the minonty proportion, and
money borrowed and owing to a partly-owned subsidiary undertaking by
another member of the Group shall (subject to sub-paragraph (d) of this
paragraph) be taken into account to the extent of a proportion of 1t equal
to the minonty proportion (and for the purpose of this sub-paragraph
"minority proportion” means the proportion of the 1ssued equity share
capital of the partly-owned subsidiary undertaking which s not
attributable, directly or indirectly, to the Company), and

(h} in the case of money borrowed and owing to a partly-owned subsidiary
undertaking by another partly-owned subsidiary undertaking the
proportion which would otherwise be taken into account under sub-
paragraph (c) of this paragraph shall be reduced by excluding such part of
it as 15 equal to the proportion of the issued equity share capital of the
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(5)
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borrowing subsidiary undertaking which 1s not atinbutable, directly or
indirectly, to the Company

In calculating the aggregate amount of borrowings for the purpose of this article,
money borrowed by any member of the Group which 1s denominated or
repayable m a currency other than sterling shall be treated as converted nto
sterling -

') at the rate of exchange used for the conversion of that currency in the
latest audited balance sheet of that member, or

)] if no rate was so used, at the middle market rate of exchange prevailing in
London at the close of business on the date of that balance sheet, but 1If
the amount n sterling resulting from conversion at that rate would be
greater than that resulting from conversion at the middle market rate
prevailling i London at the close of business on the business day
immediately preceding the day on which the calculation falls to be made,
the latter rate shall apply instead

No debt incurred or security given in respect of money borrowed or to be taken
mto account as money borrowed 1n excess of the above limit shall be nvalid or
meffectual except 1n the case of express notice to the lender or the recipient of the
security at the time when the debt was incurred or security given that the hmit
hereby impaosed had been or was thereby exceeded, but no lender or other person
dealing with the Company shall be concemed to see or enquire whether such himit
15 observed

In this article references to a consolidated balance sheet and profit and loss
account of the Group are to be taken

k) n a case where the Company had no subsidiary undertakings at the
relevant time, as references to the balance sheet and profit and loss
account of the Company,

)] in a case where the Company had subsidiary undertakings at the relevant
time but there are no consolidated accounts of the Group, as references to
the respective balance sheets and profit and loss accounts of the
companies comprising the Group, and

(m) n a case where the Company had subsidiary undertakings at the relevant
time, one or more of which has, in accordance with the Act, been
excluded from consolidation as references to the consohdated balance
sheet and profit and loss account of the Company and those of its
subsidiary undertakings included 1n the consohidation

PROVISION FOR EMPLOYEES ON CESSATION OR TRANSFER OF BUSINESS

Subject to the provisions of the Acts, the directors may resolve to make provision for the
benefit of persons employed or formerly employed by the Company or any of its
subsidiaries (other than a diwrector or former director or shadow director) in connection with
the cessation or transfer to any person of the whole or part of the undertaking of the
Company or that subsidiary

LL0012901_5
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DELEGATION OF DIRECTORS' POWERS
n The directors may delegate any of their powers

(a) 10 any managing director, any director holding any other executive office
or any other director,

(b) to any committee consisting of one or more directors and (if thought fit)
one or more other persons, but a majonty of the members of the
commuttee shall be directors and no resolution of the commuittee shall be
effective unless a majority of those present when 1t 15 passed are
directors, and

(c) to any local board or agency for managing any of the affairs of the
Company either in the United Kingdom or elsewhere

(2) Any such delegation (which may include authority to sub-delegate all or any of
the powers delegated) may be subject to any conditions the directors impose and
either collaterally with or to the exclusion of their own powers and may be
revoked or varied The power to delegate under this article, being without
limitation, includes power to delegate the determination of any fee, remuneration
or other benefit which may be paid or provided to any director, and the scope of
the power to delegate under sub-paragraph (a), (b) or (¢) of paragraph (1) of this
article shall not be restricted by reference to or inference from any other of those
sub-paragraphs  Subject as aforesaid, the proceedings of any committee, local
board or agency with two or more members shall be governed by such of these
articles as regulate the proceedings of directors so far as they are capable of

applying

The directors may, by power of attorney or otherwise, appomt any person, whether
nominated directly or indirectly by the directors, to be the agent of the Company for such
purposes and subject to such conditions as they think fit, and may delegate any of their
powers to such an agent The directors may revoke or vary any such appomntment or
delegation and may also authorise the agent to sub-delegate all or any of the powers vested
in him

APPOINTMENT AND RETIREMENT OF DIRECTORS

At the annual general meeting i every year, all directors who held office at the ume of the
two preceding annual general meetings and did not retire by rotation or pursuant to article
100 at either of them shall retire from office by rotation A retinng director shall be
ehgible for reappointment  Any non-executive director (other than the chairman) whe has
held office as a non-executive director for nine years or more and who 1s not required to
retire under the preceding proviston of this article shall also retire from office and shall be
ehgible for reappointment

If the Company, at the meeting at which a director retires under any provision of these
articles, does not fill the vacancy the retiring director shall, iIf willing to act, be deemed to
have been reappomted unless at the meeting it 1s resolved not to fill the vacancy or a
resolution for the reappointment of the director 1s put to the meeting and lost
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No person other than a director retiring at the meeting shall be appointed or reappointed a
director at any general meeting unless

(a) he 1s recommended by the directors, or

(b) not less than seven nor more than thurty-five days before the date appointed for
holding the meeting, notice executed by a member qualfied to vote on the
appointment or reappomntment has been given to the Company of the intention to
prepose that person for appointment or reappointment, stating the particulars
which would, 1f he were apponted or reappomted, be required to be included n
the Company's register of directors, together with notice executed by that person
of his willingness to be appointed or reappointed

At a general meeting a motion for the appointment of two or more persons as directors by a
single resolution shall not be made, unless a resolution that 1t shall be so made has been
first agreed to by the meeting without any vote being given agamst 1it, and for the purposes
of this article a motion for approving a person's appointment or for nominating a person for
appointment shall be treated as a motion for his appointment

Subject as aforesaid, the Company may by ordinary resolution appoint a person who 1s
willing to act to be a director, either to fill a vacancy or as an add:tional director

The directors may appoint a person who 1s willing to act to be a director, either 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 as the maximum number of directors A
director so appointed shall retire at the next annual general meeting and shall then be
ehgible for reappomtment

Subject as aforesaid, a director who retires at an annual general meeung may be
reappointed If he 15 not reappointed or deemed to have been reappointed, he shall retain
office until the meeting elects someone n his place or, 1f 1t does not do so, until the end of
the meeting

DISQUALIFICATION AND REMOVAL OF DIRECTORS

Without prejudice to the provisions of the Acts, the Company may, by ordinary resolution,
remove a director before the expiration of his peniod of office (but such removal shall be
without prejudice to any claim to damages for breach of any contract of service between
the director and the Company) and, subject to these articles, may, by ordinary resolution,
appoint another person instead of him A person so appointed shall be subject to retirement
at the same time as 1f he had become a director on the day on which the director in whose
place he 1s appointed was last appointed or reappointed a director

The office of a director shall be vacated 1f

(a) he ceases to be a director by virtue of any provision of the Acts or he becomes
prohibited by law from being a director, or

(b) he becomes bankrupt or makes any arrangement or composition with his creditors
generally, or
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(d)
(e)

4

(8

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

()] he 1s admitted to hospital 1n pursuance of an application for admission for
treatment under the Mental Health Act 1983 or, m Scotland, an
apphication for adnussion under the Mental Health (Scotland) Act 1984,
or

(1) an order 1s made by a court having junisdiction (whether 1n the United
Kingdom or elsewhere} in matters concerming mental disorder for his
detention or for the appointment of any person to exercise powers with
respect to his property or affaus, or

he resigns hus office by notice tn wrniting to the Company, or

in the case of a director who holds any executive office, his appointment as such 1s
terminated or expires and the directors reselve that his office be vacated, or

he 1s absent for more than six consecutive months without permission of the
directors from meetings of the directors held during that period and the directors
resolve that his office be vacated, or

a notice 1n writing 1s served upon him personally or at the address registered with
the Company i accordance with sections 288 to 290 of the 1985 Act or at his
residential address provided to the Company, signed by all other directors for the
time being to the effect that his office as director shall on receipt of such notice be
vacated (and such notice may consist of several documents 1n the like form each
executed by one or more directors)

DIRECTORS' APPOINTMENTS AND INTERESTS

104 The directors may appoint one or more of theiwr number to the office of managing director
or to any other executive office under the Company and, subject to the provisions of the
Acts, any such appommiment may be made for such term, at such remuneration and on such
other conditions as the directors think fit Any appointment of a director to an executive
office shall terminate 1f he ceases to be a director but without prejudice to any claim to
damages for breach of the contract of service between the director and the Company

105 (1)
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Subyject to the provisions of the Acts, and provided that he has disclosed to the
directors the nature and extent of any material mterest of his prior to the
Company entering into the transaction or arrangement, a director notwithstanding
his office

(a) may be a party to, or otherwise interested 1n, any ftransaction or
arrangement with the Company or i which the Company 1s otherwise
mterested,

(b) may be a director or other officer of, or employed by, or a party to any
transaction or arrangement with, or otherwise interested wn, any body
corporate promoted by the Company or in which the Company 15
otherwise interested, and

(c) shall not, by reason of his office, be accountable to the Company for any
benefit which he derives from any such office or employment or from
any such transaction or arrangement or from any interest in any such
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body corporate, and no such transaction or arrangement shall be liable to
be avoided on the ground of any such interest or benefit

2 For the purposes of this article

(d) a general notice given to the directors that a director 1s to be regarded as
having an interest of the nature and extent specified in the notice n any
transaction or arrangement in which a specified person or class of persons
1s mterested shall be deemed to be a disclosure that the director has an
mterest 1n any such transaction of the nature and extent so specified, and

(e) an mterest of which a director has no knowledge and of which 1t 1s
unreasonable to expect him to have knowledge shall not be treated as an
interest of his

Subject to the provisions of the Act and Articles 115 and 116, the directors may authorise
any matter which would otherwise result in or amount to a director infringing his duty to
avoid a situation m which he has, or can have, a direct or indirect interest which conflicts,
or possibly may conflict, with the interests of the Company or his duty not to accept a
benefit from a third party conferred by reason of his being or doing anything as a director
A director's duty to avoid conflicts will not be infringed by reason of any matter which 1s
specifically or generally authorised by the directors of the Company pursuant to this Article
Without prejudice to the generality of foregoing, the directors may authorise any director to
accept or continue 1n any office, position or post, and any conflict of interest that may arise
by virtue of such director holding such office, position or post and may authorise, before or
at the time that such conflict arises, the manner i which any conflict arising out of such
office, position or post may be dealt with, including authorising the relevant director to
absent himself from any meeting of the board or any committee of the board at which the
relevant matier 1s discussed and to excuse himself from the decision making process in
relation thereto

DIRECTORS' GRATUITIES AND PENSIONS

The directors may (by the establishment of, or maintenance of, schemes or otherwise)
provide benefits, whether by the payment of gratuities or pensions, or by msurance or death
or disability benefits or otherwise, for any director or any former director who holds or has
held but no longer holds any executive office or employment with the Company or with
any body corporate which 1s or has been a subsidiary of the Company or a predecessor in
bustness of the Company or of any such subsidiary, and for any member of his family
(including a spouse or civil partner and a former spouse and former civil partner) or any
person who 1s or was dependent on him and may (as well before as after he ceases to hold
such office or employment) contribute to any fund and pay premwms tfor the purchase or
provision of any such benefit

PROCEEDINGS OF DIRECTORS

(1) Subject to the provisions of these articles, the directors may regulate their
proceedings as they think fit

2) A director may, and the secretary at the request of a director shall, call a meeting
of the directors Subject to paragraph (3) of this article, 1t shall net be necessary
to give notice of a meeting to a director who 1s absent from the United Kingdom

1O/100129G1_5 26




109

110

111

112

(3) If a director gives notice to the Company of an address in the United Kingdom at
which notice of meetings of the directors 1s to be given to him when he 15 absent
from the Umted Kingdom, he shall, if so absent, be entitled to have notice given
to him at that address, but the Company shall not be obhged by virtue of this
paragraph to give any director a longer period of notice than he would have been
entitled to had he been present in the United Kingdom at that address

(4) Questions ansing at a meeting shall be decided by a majonty of votes In case of
an equality of votes, the chairman shall have a second or casting vote A director
who 1s also an alternate director shall be entitled in the absence of his appomtor to
a separate vote on behalf of his appointor in addition to lis own vote, and an
alternate director who 15 appointed by two or more directors shall be entitled to a
separate vote on behalf of each of his appointors in the appomntor's absence

(5) A meeting of the directors may consist of a conference between directors some or
all of whom are in different places provided that each director who participates in
the meeting 15 able

(a) to hear each of the other participating directors addressing the meeting,
and
(b) iIf he so wishes, to address each of the other participating directors

stmultaneously,

whether directly, by conference telephone or by any other form of
communication equipment (whether in use when this article 15 adopted or
developed subsequently) or by a combination of such methods A quorum shall
be deemed to be present if those conditions are satisfied in respect of at least the
number and designatton of directors required to form a quorum A meeting held
in this way shall be deemed to take place at the place where the largest group of
directors 1s assembled or, if no such group is readily 1dentifiable, at the place
from where the chairman of the meeting participates at the start of the meeting

No business shall be transacted at any meeting of the directors unless a quorum 15 present
The quorum may be fixed from time to time by the directors, but it must never be less than
two, and unless so fixed at any other number 1t shall be two An alternate director who 1s
not himself a director shall, 1f his appointor 1s not present, be counted in the quorum, but no
alternate director may be counted as more than one director for such purposes

The conuinuing directors or a sole continuing director may act notwithstanding any
vacancies i their number, but, 1f the number of directors 1s less than the number fixed as
the quorum, the continuing directors or director may act only for the purpose of filling
vacancles or of calling a general meeting

The directors may elect from their number, and remove, a chairman and a deputy-chairman
of the board of directors The chairman, or in his absence the deputy-chairman, shall
preside at all meetings of the directors, but 1f there 15 no chairman or deputy-chairman, or 1f
at the meeting neither the chairman nor the deputy-chairman s present within five minutes
after the ime appointed for the meeting, or 1f neither of them 1s willing to act as chatrman,
the directors present may choose one of their number to be chairman of the meeting

All acts done by a meeting of the directors, or of a committee of the directors, or by a
person acting as a director, shall notwithstanding that 1t may afterwards be discovered that
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there was a defect m the appointment of any director or that any of them were disquahfied
from holding office, or had ceased to hold office, or were not entitled to vote, be as valid as
if every such person had been duly appointed and was qualified and had continued to be a
director and had been entitled to vote

113 A resolution n writing executed by all the directors entitled to receive notice of a meeting
of the directors or of a commuttee of the directors shall be as vahid and effectual as 1f 1t had
been passed at a meeting of the directors or (as the case may be) of that committes, duly
convened and held, and may consist of several documents in the like form each executed
by one or more directors, but a resolution executed by an alternate director need not also be
executed by his appointor and, f 1t is executed by a director who has appointed an alternate
director, 1t need not also be executed by the alternate director 1n that capacity

114 (1) Save as otherwise provided by these articles, a director shall not vote at a meeting
of the directors on any resolution concerning a matter 1n which he has, directly or
indirectly, a material interest (other than an interest in shares, debentures or other
secunties of, or otherwise 1n or through, the Company), unless the case falls
within one or more of the following sub-paragraphs

(a) the resolution relates to the giving to him of a guarantee, security, or
indemnity n respect of money lent to, or an obligation mncurred by him
for the benefit of, the Company or any of its subsidiary undertakings,

(b) the resolution relates to the giving to a third party of a guaraniee, secunty,
or indemnity in respect of an obligation of the Company or any of 1ts
subsidiary undertakings for which the director has assumed responsibility
in whole or part and whether alone or jomntly with others under a
guarantee or indemnity or by the giving of security,

(c) his interest arises by virtue of his beng, or intending to become, a
participant in the underwriting or sub-underwriting of an offer of any
shares 1 or debentures or other securiies of the Company for
subscription, purchase or exchange,

(d) the resolution relates in any way to a retirement benefits scheme which
has been approved, or 1s conditional upon approval, by the
Commussioners for HM Revenue and Customs for taxation purposes,

(e} the resolution relates to an arrangement for the benefit of the employees
of the Company or any of its subsidiary undertakings, including but
without bemg himited to an employees’ share scheme (within the meaning
of section 743 of the 1985 Act), which does not accord to any director as
such any privilege or advantage not generally accorded to the employees
to whom the arrangement relates,

) the resolution relates to a transaction or arrangement with any other
company 1 which he 1s iterested, directly or indirectly, provided that he
15 not the holder of or beneficially interested in one per cent or more of
any class of the equity share capital of that company (or of any other
company through which his nterest 1s derived) and not entitled to
exercise one per cent or more of the voting rights available to members of
the relevant company (and for the purpose of calculating the said
percentage there shall be disregarded any shares held by the director as a
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bare or custodian trustee and in which he has no beneficial interest, and
any shares compnsed in any authorised umt trust scheme in which the
director 15 interested only as a unit holder), or

(g) the resolution relates to the purchase or maintenance for any director or
directors of insurance against any habihty

For the purposes of paragraph (1) of this article, an interest of any person who is
for any purpose of the 1985 Act (excluding for this purpose any statutory
modification or repeal thereof whether before or after the date when these articles
became binding on the Company) connected with a direcior shall be taken to be
the nterest of that director and, 1n relation to an alternate director, an interest of
his appointor shall be treated as an nterest of the alternate director without
prejudice to any nterest which the alternate director has otherwise

Where proposals are under consideration concerning the appomntment (including
the fixing or varying of terms of appointment) of two or more directors 1o offices
or employments with the Company or any body corporate in which the Company
1s interested, the proposals may be divided and considered in relation to each
director separately and (provided he 1s not by virtue of paragraph (1)(f) of this
article, or otherwise under that paragraph, or for any other reason, precluded from
votmg) each of the directors concerned shall be entitled to vote and be counted
the quorum in respect of each resolution except that concerming his own
appointment

115 A director shall not be counted n the quorum present at a meeting tn relation to a
resolution on which he 1s not entitled to vote

il6 The Company may by ordinary resclution suspend or relax to any exient, in respect of any
particular matter, any provision of these articles prohibiting a director from voting at a
meeting of the directors or of a commuittee of the directors

17 If a question arises at a meeting of the directors as to the nght of a director to vote,
including whether a director has a matenial interest and/or whether a matter 1s matenal for
the purposes of article 114, the question may, before the conclusion of the meeting, be
referred to the chairman of the meeting (or, if the director concerned 1s the chairman, to the
other directors at the meeting), and his ruling in relation to any director other than himself
(or, as the case may be, the ruling of the majonty of the other directors n relation to the
chairman) shall be final and conclusive

MINUTES

118  The directors shall cause minutes to be made in books kept for the purpose

(a)
(b)
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of all appomntments of officers made by the directors, and

of all proceedings at meetings of the Company, of the holders of any class of
shares 1n the Company, and of the directors, and of committees of the directors,
including the names of the directors present at each such meeting
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SECRETARY

Subject to the provisions of the Acts, the secretary shall be appointed by the directors for
such term, at such remuneration and on such other conditions as they think fit, and any
secretary so appounted may be removed by them

DIVIDENDS

Subject to the provisions of the Acts, the Company may by ordinary resolution declare
dividends m accordance with the respective rights of the members, but no dividend shall
exceed the amount recommended by the directors

Subject to the provisions of the Acts, the directors may pay interim dividends 1f 1t appears
to them that they are justified by the profits of the Company available for distnbution If
the share capital 15 divided into different classes, the directors may pay interim dividends
on shares which confer deferred or non-preferred rights with regard to dividend as well as
on shares which confer preferential nghts with regard to dividend, but no interim dividend
shall be patd on shares carrying deferred or non-preferred rights if, at the time of payment,
any preferential dividend 15 in arrear The directors may also pay at intervals settled by
them any dividend payable at a fixed rate if 1t appears to them that the profits available for
distribution justify the payment If the directors act i good faith they shall not incur any
liability to the holders of shares conferring preferred rights for any loss they may suffer by
the lawful payment of an interim dividend on any shares having deferred or non-preferred
nghts

Subject to the provisions of the Acts and except as otherwise provided by these arficles or
the rights attached to shares, all dividends shall be declared and paid accordmg to the
amounts paid up on the shares cn which the dividend 1s paid If any share 15 15sued on
terms that 1t ranks for dividend as from a particular date, 1t shall rank for dividend
accordingly In any other case (and except as aferesaid), dividends shall be apportioned and
paid proportionately to the amounts paid up on the shares during any pertion or portions of
the period m respect of which the dividend 1s paid For the purpose of this article, an
amount paid up on a share 1n advance of a call shall be treated, n relation to any dividend
declared after the payment but before the call, as not paid up on the share

A general meeting declaring a dividend may, upen the recommendation of the directors,
direct that 1t shall be satisfied wholly or partly by the distribution of assets and, where any
difficulty arises 1n regard to the distribution, the directors may settle the same as they think
fit and 1n particular (but without hmitation) may issue fractional certificates or other
fractional entitlements (or 1gnore fractions) and fix the value for distribution of any assets,
and may determine that cash shall be paid to any member upon the footing of the value so
fixed 1n order to adjust the rights of members, and may vest any assets in trustees

) Any dividend or other money payable i respect of a share may be paid by
cheque or warrant sent by post to the registered address of the person entitled or,
if two or more persens are the holders of the share or are jointly entitled to 1t by
reason of the death or bankruptcy of the holder, to the regisiered address of that
one of those persons who 1s first named n the register of members or to such
person and to such address as the person or persons entitled may by notice direct
Any such dividend or other money may also be paid by any other method
(including direct debit or credit and bank transfer or, mn respect of shares n
uncertificated form, where the Company 1s authorised to do so by or on behalf of
the holder or joint holders in such manner as the Company may from time to time
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consider sufficient, by means of a relevant system) which the directors consider
appropriate  Any joint holder or other person jointly entitled to a share as
aforesaid may give receipts for any dividend or other money payable in respect of
the share Every cheque or warrant shall be made payable to the order of ot to the
person or persens entitled or to such other person as the person or persons entitled
may by notice direct Payment of such cheque, warrant or order, the collection of
funds from or transfer of funds by a bank n accordance with such direct debit or
bank transfer or, in respect of shares in uncertificated form, the making of
payment by means of a relevant system, shall be a good discharge to the
Company

(2) The Company may cease to send any cheque or warrant {or to use any other
method of payment) for any dividend payable in respect of a share if

(a) n respect of at least two consecutive dividends payable on that share the
cheque or warrant has been returned undelivered or remams uncashed (or
that other method of payment has failled), or

(b} following one such occasion, reasonable enquiries have failed to estabhish
any new address of the holder,

but, subject to the provisions of these articles, may recommence sending cheques
or warrants (or using another method of payment) for dividends payable on that
share 1f the person or persons entitled so request

125 No dividend or other money payable 1 respect of a share shall bear interest against the
Company, unless otherwise provided by the rights attached to the share

126  Any dividend which has remamed unclaimed for twelve years from the date when i1t
became due for payment shall, if the directors so resolve, be forfeited and cease to remain
owing by the Company

127 The directors may, with the authority of an ordinary resolution of the Company, offer any
holders of ordinary shares the night to elect to receive ordinary shares, credited as fully paid,
instead of cash in respect of the whole (or some part, to be determined by the directors) of
any dividend specified by the ordinary resolution The following provisions shall apply

(a) The said resolution may specify a particular dividend (whether or not declared),
or may specify all or any dividends declared or payable within a specified period,
but such period may not end later than the beginmng of the fifth annual general
meeting next following the date of the meeting at which the ordinary resolution s
passed

{b) The entitlement of each holder of ordinary shares to new ordinary shares shall be
such that the relevant value of the entitlement shall be as nearly as possible equal
to (but not greater than) the cash amount (disregarding any tax credit) that such
holder would have received by way of dividend For this purpose "relevant
value" shall be calculated by reference to the average of the middle market
quotations for the Company's ordinary shares on the L.ondon Stock Exchange as
derived from the Daily Official List, for the day on which the ordinary shares are
first quoted "ex" the relevant drvidend and the four subsequent dealing days, or n
such other manner as may be determined by or 1n accordance with the ordinary
resolution  Absent mamifest error, a certificate or report by the auditors as to the
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amount of the relevant value in respect of any dividend shall be conclusive
evidence of that amount

No fraction of a share shall be allotted and the directors may deal with any
fractions which arise as they think fit

The directors shall, after determining the basis of allotment, notify the holders of
ordinary shares of the right of election offered to them, and specify the procedure
to be followed and place at which, and the latest time by which, elections must be
lodged i order to be effective

The directors may exclude from any offer any holders of ordmary shares where
the directors believe that the making of the offer to them 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

The dividend (or that part of the dividend n respect of which a right of election
has been given) shall not be payable on ordinary shares in respect of which an
election has been duly made ("the elected ordinary shares") and instead additional
ordinary shares shall be allotted to the holders of the elected ordinary shares on
the basis of allotment determined as aforesard  For such purpose the directors
shall capitalise out of any amount for the time being standing to the credit of any
reserve or fund (including any share premium account or capital redemption
reserve) or any of the profits which could otherwise have been apphed m paying
dividends 1n cash, as the directors may determune, a sum equal to the aggregate
nominal amount of the addiuonal ordinary shares to be allotted on that basis and
apply 1t 1n paying up n full the appropriate number of umissued ordinary shares
for allotment and distribution to the holders of the elected ordmary shares on that
basts

The directors shall not proceed with any election unless the Company has
sufficient umssued shares authorised for 1issue and sufficient reserves or funds
that may be capitahsed to give effect to 1t after the basis of allotment 1s
determined

The additional ordinary shares when allotted shall rank part passu n all respects
with the fully paid ordinary shares then mn 1ssue except that they will not be
entitled to participation in the dividend in lieu of which they were allotted

The directors may do all acts and things which they consider necessary or
expedient to give effect to any such capitalisation, and may authorise any person
to enter on behalf of all the members interested mto an agreement with the
Company providing for such capitahsation and ncidental matters and any
agreement so made shall be binding on all concerned

CAPITALISATION OF PROFITS

The directors may with the authority of an ordinary resolution of the
Company

(a) subject as heremafter provided, resolve to capitalise any undivided profits
of the Company not required for paymg any preferential dividend
{whether or not they are available for distribution) or any sum standing to
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the credit of any reserve or fund of the Company (including any share
premium account or capital redemption reserve),

)] appropriate the sum resolved to be capuahsed to the members in
proportion to the nommnal amounts of the shares {(whether or not fully
paid) held by them respectively which would (or in the case of treasury
shares, which would 1f such shares were not held as treasury shares)
entitle them to participate m a distributton of that sum 1f the shares were
fully paid and the sum were then distributable and were distnbuted by
way of dividend and apply such sum on their behalf either in or towards
paying up the amounts, 1f any, for the ume being unpaid on any shares
held by them respectively, or in paymg up in full unissued shares or
debentures of the Company of a nomina! 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, but the share premium account, the capital redemption
reserve, and any profits which are not available for distribution may, for
the purposes of this article, only be applied 1n paying up unissued shares
to be allotted to members credited as fully paid,

{c) resolve that any shares so allotted to any member n respect of a holding
by him of any partly paid shares shall so long as such shares remamn
partly paid rank for dividend only to the extent that the tatter shares rank
for dividend,

(d) make such provision by the 1ssue of fractional certificates or other
fractional entitlements (or by 1gnoring fractions) or by payment in cash or
otherwise as they think fit m the case of shares or debentures becoming
distributable m fractions (including provision whereby the benefit of
fractional entitlements accrue to the Company rather than to the members
concermned),

(e) authorise any person to enter on behalf of all the members concerned into
an agreement with the Company providing for the allotment to them
respectively, credited as fully paid, of any further shares to which they
are entitled upon such capitahsation, any agreement made under such
authority bemng binding on all such members, and

) generally do all acts and things required to give effect to such resolution
as aforesaid

Where, pursuant to an employees' share scheme (within the meaning of section
743 of the 1985 Act) the Company has granted options to subscribe for shares on
terms which provide (inter aha) for adjustments to the subscription price payable
on the exercise of such options or to the number of shares to be allotted upon
such exercise 1n the event of any increase or reduction n or other reorganisation
of the Company's 1ssued share capital and an otherwise appropnate adjustment
would result in the subscription price for any share being less than 1ts nominal
value, then, subject to the provisions of the Acts, the directors may, on the
exercise of any of the options concerned and payment of the subscription price
which would have apphed had such adjustment been made, capitalise any such
profits or other sum as 1s mentioned 1n paragraph (1)(a) above to the extent
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necessary to pay up the unpaid balance of the nominal value of the shares which
fall to be allotted on the exercise of such options and apply such amount mn
paying up such balance and allot shares fully paid accordingly The provisions of
paragraph (1)(a) to {f) above shall apply mutatis mutandis to this paragraph {but
as 1f the authority of an ordinary resolution of the Company were not required)

RECORD DATES

Notwithstanding any other provision of these articles, but without prejudice to the rights
attached 1o any shares, the Company or the directors may fix a date as the record date by
reference to which a dividend will be declared or paid or a distribution, allotment or 1ssue
made, and that date may be before, on or afier the date on which the dividend, distribution,
allotment or 1ssue 1s declared, paid or made Where such a record date 1s fixed, references
in these articles to a holder of shares or member to whom a dividend 1s to be paid or a
distribution, allotment or issue 1s to be made shall be construed accordingly

ACCOUNTS

No member (other than a director) shall have any nght to inspect any accounting record or
other document of the Company, unless he 1s authonsed to do so by statute, by order of the
court, by the directors or by ordinary resolution of the Company

NOTICES ETC

Any notice to be given to or by any person pursuant to these articles shall be 1n writing
other than a notice calling a meeting of the directors which need not be m wnting

(1) Any notice, document or mformation may (without prejudice to articles 135 and
136) be given, sent cr supplied by the Company to any member either

(a) personally, or

(b) by sending 1t by post in a prepaid envelope addressed to the member at s
registered address or postal address given pursuant to article 132(4), or by
leaving 1t at that address, or

{c) by sending 1t in electronic form to a person who has agreed (generally or
specifically) that the notice, document or information may be sent or
supplied n that form (and has not revoked that agreement)}, or

(d) subject to the provisions of the Acts, by making 1t available on a websiie,
provided that the requirements n article 132(2) are sansfied

2) The requirements referred to 1n article 132(1)(d) are that

(a)  the member has agreed (generally or specifically) that the notice,
document or information may be sent or supplied to him by being made
available on a website (and has not revoked that agreement), or the
member has been asked by the Company to agree that the Company may
send or supply notices, documents and information generally, or the
notice, document or informauon in question, to him by making
available on a website and the Company has not received a response
within the perod of 28 days beginning on the date on which the
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Company's request was sent and the member 15 therefore taken to have
so agreed (and has not revoked that agreement),

{a) the member 1s sent a notification of the presence of the notice, document
or mformation on a website, the address of that website, the place on that
website where 1t may be accessed, and how 1t may be accessed
("notification of availability™},

(b) 1n the case of a notice of meeting, the notification of availability states
that 1t concerns a notice of a company meeting, specifies the place, ime
and date of the meeting, and siates whether 1t will be an annual general
meeting, and

(¢} the notice, document or information continues to be published on that
website, in the case of a notice of meeting, throughout the period
beginming with the date of the notification of ava:lability and ending
with the conclusion of the meeting and n all other cases throughout the
period specified by any applicable provision of the Acts, or, 1f no such
period 1s specified, throughout the period of 28 days beginming with the
date on which the notification of availability 1s sent to the member, save
that 1f the notice, document or information 1s made available for part
only of that period then failure to make 1t available throughout that
period shall be disregarded where such failure 1s wholly attributable to
circumstances which 1t would not be reasonable to have expected the
Company to prevent or avoid

3) In the case of Joint holders of a share

(a) 1t shall be sufficient for all notices, documents and other information to
be given, sent or supplied to the joint holder whose name stands first 1n
the register of members 1n respect of the jomt holding (the "first named
holder™) only, and

(b) the agreement of the first named holder that notices, documents and
mformation may be given, sent or supplied n electronic form or by
being made available on a website shall be binding on all the jomnt
holders

(4 A member whose registered address 15 not within the United Kingdom shall not
be entitled to receive any notice, document or information from the Company
unless he gives to the Company an address (not being an electronic address)
within the United Kingdom at which notices, documents or information may be
given to him

5 For the avoidance of doubt, the provisions of this article 132 are subject to article
49

(6) The Company may at any tume and at its sole discretion choose to give, send or
supply notices, documents and information only 1n hard copy form to some or all
members

133 A member present either in person or by proxy, or in the case of a corporate member by a
duly authonised representative, at any meeting of the Company or of the holders of any
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class of shares shall be deemed to have received notice of the meeting and, where requisite,
of the purposes for which 1t was called

(n Any notice to be given to a member may be given by reference to the register of
members as 1t stands at any time within the period of twenty one days before the
notice 1s given, and no change tn the register after that time shall invalidate the
grving of the notice

(2) Every person who becomes entitled to a share shall be bound by any notice n
respect of that share which, before his name 15 entered in the register of members,
has been given to the person from whom he derives his title, but this paragraph
does not apply to a notice given under section 793 of the 2006 Act

Subject to the Acts, where, by reason of the suspension or curtailment of postal services
within the United Kingdom, the Company 1s unable effectively to give notice of a general
meeting, the general meeting may be convened by a notice advertised in two national daily
newspapers published in the United Kingdom The Company shall send a copy of the
notice to members 1n the same manner as 1t sends notices under article 132 if at least seven
¢lear days before the meeting the posting of notices to addresses throughout the Unuted
Kingdom again becomes practicable

Subject to the Acts, any notice, document or information to be given, sent or supphed by
the Company to the members or any of them, not bemng a notice to which article 135
apphles, shall be sufficiently given, sent or supplied 1f given by advertisement in at least
one national daily newspaper published in the United Kingdom

Any notice, document or information given, sent or supplied by the Company to the
members or any of them

(a) by post, shall be deemed to have been recerved 24 hours after the time at
which the envelope containing the notice, document or information was
posted unless 1t was sent by second class post or there 15 only one class
of post in which case it shall be deemed to have been received 48 hours
after it was posted Proof that the envelope was properly addressed,
prepaid and posted shall be conclusive evidence that the notice,
document or information was sent,

(b) by advertisement, shall be deemed to have been received on the day on
which the advertisement appears,

(¢) by electronic means, shall be deemed to have been received 24 hours
after 1t was sent Proof that a notice, document or mformation n
electronic form was sent 1n accordance with the Institute of Chartered
Secretaries and Administrators’ Guidance {(in 1ssue at the time the
relevant notice, document or information was sent) shall be conclusive
evidence that the notice, document or informaton was sent, and

{(d) by making 1t available on a website, shall be deemed to have been
received on the date on which notification of availability on the website
1s deemed to have been received in accordance with this article or, 1f
later, the date on which 1t 1s first made available on the website
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138 Any notice, document or information may be given, sent or supplied by the Company to
the person entitled to a share m consequence of the death or bankruptcy of a member by
sending or delivering 1t in any manner authonsed by these articles for the giving of notice
10 a member addressed to that person by name, or by the title of representative of the
deceased or trustee of the bankrupt or by any hke description, at the address, 1f any, within
the United Kingdom supplied for that purpose by the perscn claiming to be so entitled
Unti] such an address has been supplied, a notice may be given in any manner i which it
might have been given if the death or bankruptcy had not occurred

139 [f on three consecutive occasions notices, documents or information sent or supplied to a
member have been returned undelivered, the member shall not be entitled to receive any
subsequent notice, document or information until he has supplied to the Company (or its
agent) a new registered address or a postal address within the United Kingdom, or (without
prejudice to article 132(4)) shall have informed the Company, 1n such manner as may be
specified by the Company, of an electronic address For the purposes of this article,
references to notices, documents or formation include references to a cheque or other
instrument of payment, but nothing wn this article shall enutle the Company to cease
sending any cheque or other instrument of payment for any dividend, unless 1t 1s otherwise
so entitled under these articles

140 Where a document 1s required under these articles to be signed by a member or any other
person, 1f the document 1s 1n electronic form, then 1n order to be valid the document must
either

(a) Incorporate the electronic signature, or personal identification details (which may
be details previously allocated by the Company), of that member or other person,
in such form by the directors may approve, or

1)} be accompanied by such other evidence as the directors may require 1n order to be
satisfied that the document 1s genuine

The Company may designate mechanisms for validating any such document and a
document not validated by the use any such mechanisms shall be deemed as having not
been received by the Company In the case of any document or information relating to a
meeting, an nstrument of proxy or invitation to appoint a proxy, any validation
requirements shall be specified in the relevani notice of meeung mm accordance with
Articles 48 and 76

DESTRUCTION OF DOCUMENTS

141 (1) The Company may destroy
{a) any nstrument of transfer, after six years from the date on which 1t 1s
registered,
(b) any dividend mandate or notification of change of name or address, after

two years from the date on which it 1s recorded,

(c) any share certificate, after one year from the date on which 1t 1s
cancelled, and

(d) any other document on the basis of which an entry in the register of
members 1s made, after six years from the date on which 1t 1s made
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(2) Any document referred to in paragraph (1) of this article may be destroyed earlier
than the relevant date authonised by that paragraph, provided that a copy of the
document (whether made electronically, by microfilm, by digital 1maging or by
any other means) has been made which 1s not destroyed before that date

(3) It shall be conclusively presumed in favour of the Company that every entry in
the register of members purporting to have been made on the basis of a document
destroyed 1n accordance with this article was duly and properly made, that every
mstrument of transfer so destroyed was duly registered, that every share
certificate so destroyed was duly cancelled, and that every other document so
destroyed was valid and effective m accordance with the particulars in the records
of the Company, provided that

(e} this article shall apply only to the destruction of a document 1n good faith
and without notice of any claim (regardless of the parties to 1t) to which
the document might be relevant,

(f) nothing in this article shall be construed as imposimg upon the Company
any hability 1n respect of the destructton of any such document otherwise
than mn accordance with this article which would not attach to the
Company m the absence of this article, and

{g) references n this article to the destruction of any document include
references to the disposal of 1t 1n any manner

WINDING UP

If the Company 15 wound up, the hiquidator may, with the sanction of a special resolution
and any other sanction required by law, subject to the provisions of the Acts, 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 determime how the division shall be carried out as between
the members or different classes of members The hqudator may, with the like sanction,
vest the whole or any part of the assets n trustees upon such trusts for the benefit of the
members as he may with the like sanction determine, but no member shall be compelied to
accept any assets upon which there 1s a hability

INDEMNITY
Subject to the provisions of the Acts, the Company may

(a) indemnify to any extent any person who (s or was a director, or a director of an
associated company, directly or mdirectly (including by funding any expendrture
incurred or to be mcutred by him), against any hability, whether in connection with
any proven or alleged negligence, default, breach of duty or breach of trust by him
or otherwise, 1n relation to the Company or any associated Company, and/or

(b) purchase and maintain insurance for any person who 1s or was a director, or a
director of any associated company agamst any loss or hability or any expenditure
he may 1ncur, whether in connection with any proven or alleged negligence, default,
breach of duty or breach of trust by him or otherwise, in relation to the Company
or any associated company or any assoclated company
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