- 32 2598

Company numbel}310624

PRIVATE COMPANY LIMITED BY SHARES
WRITTEN RESOLUTIONS

Of the Sole Shareholder of
BlueBay Asset Management (Services) Ltd (the “Company™)

Circulation date 28 January 2013

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006, the Directors of the Company propose
that Royal Bank of Canada, the sole member of the Company, passes Resolution 1 as an Ordinary
Resolution, Resolution 2 as a Special Resolution and Resolution 3 as an Ordinary Resolution, together
{the “Resolutions”)

BACKGROUND

The sole shareholder of the Company notes that potenual conflicts of interest may exist between
posiiions held by officers of the Company outside of their position as director of the Company and
therr office of Director of the Company In particular, the sole shareholder notes the following

(a) each of Nick Wilhams and Alexander Khein are directors of the Company and are also
individual members 1n BlueBay Asset Management LLP (“BBAM LLP”), and members of the
Board and Management Committee of BBAM LLP, and

(b) each of John Roberts, John Montalbano and Katherine Gibson are Directors of the Company
and members of the Board of BBAM LLP,

{(BBAM LLP being a subsidiary of the Company)
ORDINARY RESOLUTION

1 THAT, pursuant to section 180(4) of the Compamies Act 2006 of the United Kingdom, the
arrangements set out above n respect of Nick Williams, Alexander Khein, John Roberts, John
Montalbano and Katherine Gibson hereby be authonised and approved, and that any potential
conflict of interest arising between such persons position as a Director of the Company and those
outside roles described above be hereby authorised and approved

SPECIAL RESOLUTION

2 THAT the Articles of Association of the Company as attached to this resolution be adopted as the
Articles of Association of the Company 1n substitution for, and to the exclusion of, the existing
Articles of Association,

ORDINARY RESOLUTION

3 To authorise any Director of the Company to do all such acts and things and agree and execute on
behalf of the Company all such documents to which the Company 1s party and all other documnents
as may be required in order to adopt the new Articles of Association, subject m each case to such
amendments as those executing the same on the behalf of the Company think fit
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AGREEMENT!

The undersigned, a person entitled to vote on the above Resolutions on 28 January 2013, hereby
irrevocably agrees to the Resolutions

Signed by M )

Foratd on behalf of the sole shareholder,
Royal Bank of Canada
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! Please read the notes at the end of this document before sigmifying your agreement to the resoluttons
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FILED PURSUANT TO SECTION 26 OF THE COMPANIES ACT 2006

THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
of

BlueBay Asset Management (Services) Ltd
{Adopted by Special Resolution passed on 31 January 2013)
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ARTICLES OF ASSOCIATION
of

BlueBay Asset Management (Services) Ltd
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PART 1
INTERPRETATION AND LIMITATION OF LIABILITY

Defined terms

1 Inthe articles , unless the context requires otherwse
“alternate” or “alternate director” has the meaning given in article 30,
“appointor” has the meaning given in article 29,
“articles” means the Company's articles of asscciation,

“bankruptcy” includes indvidual insolvency proceedings in a junsdichon other than England and
Wales or Northern Ireland which have an effect similar to that of bankruptcy,

“call” has the meaning given in article 59,
“call notice” has the meaning given in article §9,

“certificate” means a paper certificate (other than a share warrant) evidencing a person’s title to
specified shares or other securities,

“‘certificated” in relation t¢ a share, means that it 1s not an uncertificated share or a share In
respect of which a share warrant has been issued and is current,

“charrman” has the meaning given in article 16,
“chairman of the meeting” has the meaning given in article 36,

“Companies Acts” means the Companies Acts (as defined in section 2 of the Companies Act
20086), m so far as they apply to the Company, as the same may be amended from time to time,

“Company’s hen” has the meaning given in article 57,

“director” means a director of the Company, and includes any person occupying the position of
director, by whatever name called,

“thstrnibution recipient’ has the meaning given in article 77,

“document” includes, unless otherwise specified, any document sent or supphed in electronic
form,

“electronic form” has the meaning given 1n section 1168 of the Companies Act 2006,

“fully paid” In relation to a share, means that the nominal value and any premium to be paid to the
Company in respect of that share have been paid to the Company,

“RBC Group” means the Royal Bank of Canada and any entities controlled by it within the
meaning of the Bank Act (Canada),

“hard copy form” has the meaning given in section 1168 of the Companies Act 2006,

“holder” in relation to shares means the person whose name 1s entered in the register of members
as the holder of the shares, or, in the case of a share in respect of which a share warrant has been
Issued (and not cancelled), the person In possession of that warrant,

“instrument” means a document in hard copy form,

“len enforcement notice” has the meaning given In article 58;

“member” has the meaning given in section 112 of the Companies Act 2006,







“non executive director” has the meaning any director who 1s not invelved in the day te day running
of the Company

“ordinary resolution” has the meaning given in section 282 of the Companies Act 2006,
“paid” means paid or credited as paid,
“participate”, in relation to a directors’ meeting, has the meaning given in article 12,

“partly paid” in relation to a share means that part of that share’s nominal value or any premium at
which it was 1ssued has not been paid to the Company,

“proxy notice” has the meaning given in article 42;

"securities seal” has the meaning given in article 52,

“shares” means shares in the Company,

“special resolution” has the meaning given in sechion 283 of the Companies Act 2006,
“subsidiary” has the meaning given in section 1159 of the Companies Act 20086,

“transmittee” means a person entitled to a share by reason of the death or bankrupicy of a
shareholder or otherwise by operation of law,

‘uncertificated” in relation to a share means that, by virtue of legislation (other than section 778 of
the Companies Act 2006) permitting title to shares to be ewvidenced and transferred without a
certificate, title to that share 1s evidenced and may be transferred without a certfficate, and *writing”
means the representation or reproduction of words, symboels or other information in a wisible form
by any method or combination of methods, whether sent or supphed n electronic form or
otherwise

Unless the context otherwise requires, other words or expressions contained in these articles bear the
same meaning as in the Companies Act 2006 as in force on the date when these articles become
binding on the Company

Liability of members

2 The hability of the members 1s imited to the amount, if any, unpaid on the shares held by them




PART 2
DIRECTCRS

DIRECTORS' POWERS AND RESPONSIBILITIES
Directors’ general authonty

3 Subject to the articles, the directors are responsible for the management of the Company's
business, for which purpose they may exercise ail the powers of the Company

Members' reserve power

4 (1) The members may, by special resolution, direct the directors to take, or refrain from taking,
specified action
(2) No such special resclution invalidates anything which the directors have done before the passing
of the resolution

Directors may delegate

5 (1) Subject to the articles, the directors may delegate any of the powers which are conferred upon
them under the articles—

{a) to any such person or committee, whether or not a director of the Company,

{b) by any such means,

{c) to such an extent,

{d) in relatien to such matters or territories, and

{e) on such terms and conditions,
as they think fit
(2) If the directors so specify, any such delegation may authonse further delegation of the directors’
powers by any person to whom they are delegated
(3) The directors may revoke any delegation in whole or part, or alter its terms and conditions

Appointment of Managing Director

6 Subject to the provisions of the Act, the directors may appoint one or more of theirr number to the
office of managing director or to any other executive office of the Company and may enter inte an
agreement or arrangement with any director for his employment by the Company or for the provision
by him of any services outside the scope of the ordinary duties of a director Any such appointment,
agreement or arrangement may be made upon such terms as the directors determine and they may
remunerate any such director for his services as they think fit Any appointment of a director to the
office of managing director or to any other executive office shall cease whereupon he ceases to be a
director of the Company

Commitiees

7 (1) Committees to which the directors delegate any of their powers must follow procedures which
are based as far as they are applicable on those provisions of the articles which govern the taking of
decisions by directors

(2) The directors may make rules of procedure for all or any committees, which prevail over rules
denved from the articles if they are not consistent with them

Minimum number of directors

8 Unless otherwise determined by ordinary resolution, the minimum number of directors (excluding
alternate directors) appointed at any given time shall be not less than two

Unanimous decisions

9 (1) A decision of the directors 1s taken in accordance with this article when all the eligible directors
indicate to each other by any means that they share a common view on the matter

(2) Such a decision may take the form of a resolution in writing, copies of which have been signed by
each eligible director or to which each eligible director has otherwise indicated agreement in writing
(including by any means of electronic communication)







(3) References In this article to eligible directors are to directors who would have been entitled to vote
on the matter had it been proposed as a resolution at a directors’ meeting

(4) A decision may not be taken in accordance with this article if the eligible directors would not have
formed a quorum at such a meeting

DECISION-MAKING BY DIRECTORS
Directors to take decisions collectively

10. Decisions of the directors may be taken—
(a) at a directors’ meeting, or
(b} in the form of a directors’ wntten resolution

Calling a directors’ meeting

11 (1) Any director may call a directors' meeting
(2) The Company Secretary must call a directors’ meeting if a director so requests
(3) A directors’ meeting 1s called by giving notice of the meeting to the directors
(4) Notice of any directors’ meeting must be given in accordance with article 87 and indicate—
{a) its proposed date and time,
{b) where 1t 1s to take place, and
{¢) f 15 anticipated that directers participating in the meeting will not be 1n the same place, how
15 proposed that they should communicate with each other during the meeting
(5) Notice of a directors’ meeting must be given to each director, but need not be in writing
(6) Notice of a directors’ meeting need not be given to directors who waive therr entitlement to notice
of that meeting, by giving notice to that effect to the Company not more than seven days after the
date on which the meeting 1s held Where such notice 1s given after the meeting has been held, that
does not affect the validity of the meeting, or of any business conducted at it

Participation in directors’ meetings

12 (1) Subject to the articles, directors participate in a directors’ meeting, or part of a directors’
meeting, when—
(a) the meeting has been called and takes place in accordance with the articles, and
(b) they can each communicate to the others any informatien or opimions they have on any
particular item of the business of the meeting
(2) In determining whether directors are participating in a directors’ meeting, it 1s irrelevant where any
director 1s or how they communicate with each other
(3) Where all the directors participating in a meeting are not in the same place, the meeting 1s deemed
to take place where the largest group of those participating 1s assembled or, if there 1s no such group,
where the chairman of the meeting 1s

Quorum for directors’ meetings

13 (1) At a directors’ meeting, unless a quorum 1s participating, no proposal 15 to be voted on, except
a proposal to call ancther meeting

(2) The quorum for directors’ meetings shall be two, at least one of whom must be a non-executive
director

Meetings where total number of directors fess than quorum

14 (1) This article applies where the total number of directors for the time being i1s less than the
quorum for directors’ meetings
(2) If there 1s only one director, that director may appoint sufficient directors to make up a quorum or
call a general meeting to do so
(3) If there 1s more than one director—
(a) a directors’ meeting may take place, if it 1s called in accordance with the articles and at least
two directors participate in 1it, with a view to appointing sufficient directors to make up a quorum
or calling a general meeting to do so, and
{b} if a directers’ meeting 1s called in accordance with 14(3}{(a} but only one director attends at the
appointed date and time to participate in it, that director may appoint sufficient directors to make
up a quorum or call a general meeting to do so




Acts of directors valid notwithstanding defective appointment

15 All acts done by a meeting of directors, or a committee of directors, or by any person acting as a
director shall, notwithstanding that it be afterwards discovered that there was a defect in the
appointment of any director or that any of them were disqualified from helding office, or had vacated
office, or were not entitied to vote, be as vahd 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

Chairing directors’ meetings

16 (1) The directors may appoint a director tc charr their meetings

(2) The person so appointed shall be known as the charman and shall be identified in the meeting
minutes as such

(3) A simple majonity of the directers may terminate the appointment of the chairman at any time

(4) If neither the chairman nor any director appointed generally to chair directors’ meetings in the
charrman’s absence 1s participating in a meeting within ten minutes of the time at which it was to start,
the participating directors must appoint one of themselves to chair it

Voting at directors’ meetings general rules

17.(1) Subject to the articles, a decision 1s taken at a directors’ meeting by a majority of the votes of
the participating directors
(2) Subject to the articles, each director participating in a directors’ meeting has one vote
(3) Subject to the articles, if a dwector has an interest in an actual or proposed transaction or
arrangement with the Company—
(a) that director and that director's alternate may not vote on any proposal relating to 1it, but
(b} this does not preclude the alternate from voting in relation to that transaction or arrangement
on behalf of ancther appomntor who does not have such an interest

Chairman’s casting vote at directors’ meetings

18.(1) If the numbers of votes for and against a proposal are equal, the charman or other director
chairing the meeting has a casting vote

(2) This does not apply If, in accordance with the articles, the chairman or other director ts not to be
counted as participating in the decision-making process for guorum or voting purposes

Alternate Directors voting at directors’ meetings

19 A director who 1s also an alternate director has an additional vote on behalf of each appointor who
15—

(a) not participating In a directors’ meeting, and

(b) would have been entitled to vote If they were participating 1n it

Record of decisions

20 The secretary shall record and retain in perpetuity, the following -

(a) resolutions in wrniting passed by the directors or members,

(b} proceedings of meetings of the board,

(c) proceedings of meetings of committees of the board,

(d) proceedings of meetings of the holders of any class of shares in the Company
and such records shall include, as appropriate, the location of the meeting and the names of those
present at the meeting

Conflicts of interest

21 (1) If a directors’ meeting, or part of a directors’ meeting, 1s concerned with an actual or proposed
transaction or arrangement with the Company in which a director I1s interested, that director 1s not to
be counted as participating in that meeting, or part of a meeting, for quorum or voting purpcses

(2) Paragraph (1) specifically apphes to such directors of the Company who are also members of
BlueBay Asset Management LLP and arrangements pertaining to matters where the directors are
required to vote on decisions relating to the Company's membership of BlueBay Asset Management
LLP, including those matters contained in clause 155 of the Limited Partnership Agreement of
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BlueBay Asset Management LLP dated 2 April 2012 or any amendment thereto and paragraph (3) will
not apply
(3} But if paragraph (4) apples, a drector who 15 interested 1n an actual or proposed transaction or
arrangement with the Company 1s to be counted as participating In a decision at a directors’ meeting,
or part of a directors’ meeting, relating to it for quorum and voting purposes
(4) This paragraph apples when—
(a) the Company by ordinary resolution disapplies the provision of the articles which would otherwise
prevent a director from being counted as participating in, or voting at, a directors’ meeting,
(b) the director’s interest cannot reasonably be regarded as likely to give rise to a conflict of interest,
or
(c) the director's conflict of interest anses from a permitted cause
(5) For the purposes of this article, the following are permitted causes—
(a) a guarantee given, or to be given, by or {o a director in respect of an obligation incurred by or
on behalf of the Company or any RBC Group entity,
(b) subscription, or an agreement to subscribe, for shares or other secunties of the Company or
any RBC Group entity, or to underwrite, sub-underwnte, or guarantee subscription for any such
shares or securities,
{c) arrangements pursuant to which benefits are made availlable to employees and directors or
former employees and directors of the Company or any of its subsidianies which do not provide
special benefits for directors or former directors,
(d) appointment as a director of any RBC Group entity (except where that entity 1s a party to a
transaction being considered by the meeting),
(e) employment by any RBC Group entity,
(i ownership of shares or loan notes in the Royal Bank of Canada, acquired pursuant to article
21(4)(c),
(g) appointment as a trustee of a pension scheme established for the benefit of employees of
the RBC Group
{6) Subject to paragraph (7}, if a question anses at a meeting of directors or of a committee of
directors as to the nght of a director te participate 1n the meeting (or part of the meeting) for voting or
quorum purposes, the question may, before the conclusion of the meeting, be referred to the
chairman whose ruling in relation to any director other than the chairman is to be final and conclusive
(7) If any question as to the nght to participate 1n the meeting (or part of the meeting) should anse in
respect of the chairman, the question 1s to be decided by a decision of the directors at that meeting,
for which purpose the chairman 1s not to be counted as participating in the meeting (or that part of the
meeting) for voting or quorum purposes
(8) The directors may (subject to such terms and conditions, If any, as they may think fit to impose
from time to time, and subject always to their nght to vary or terminate such authorisation) authonse,
to the fullest extent permitted by law
(a) any matter which would otherwise result in a director infringing his duty to avoid a situation in
which he has, or can have, a direct or indirect interest that conflicts or possibly may conflict, with
the interests of the Company and which may reascnably be regarded as hkely to give nise to a
conflict of interest (including a conflict of interest and duty or conflict of duties),
{b) a director to accept or continue 1n any office, employment or position in addition to his office as
a director of the Company and may authorise the manner 1n which a conflict of interest ansing out
of such office, employment or position may be dealt with, either before or at the time that such a
conflict of interest arises
provided that for this purpose the director in question and any cther interested director are not
counted in the quorum at any board meeting at which such matter, or such office, employment or
position, 1s approved and it 15 agreed to without theirr voting or would have been agreed to if therr
votes had not been counted
{9) A director's conflict or potential conflict of interest anising from one of the permitted causes (as
defined by article 21(5)) shall be deemed to be authornsed for the purposes of article 21(8)
(10} If a matter, or office, employment or position, has been authonsed by the directors pursuant to
article 21(8), or 1s deemed to be authonsed pursuant to article 21(9), then
(a) the directors shall not be required to disclese any confidential information relating to such
matter, or such office, employment or position, to the Company If to make such a disclosure
would result in a breach of a duty or obhgaticn of confidence owed by him n relation to or n
connection with that matter, or that office, employment or position,
(b) a director may absent himself from meetings of the director at which anything relating to that
matter, or that office, employment or position, will or may be discussed, and
(c) the director may make such arrangements as such director thinks fit for board and committee
papers to be received and read by a professional adviser of behaif of that director




(11) a director shall not, by reason of his office, be accountable to the Company for any benefit which
denves from any matter, or from any office, employment or position which has been approved by the
directors pursuant to article 21(8) or article 21(9) (subject in any such case to any imits or conditions
to which such approval was subject

(12) a director 1s authorised to accept benefits from third parties subject to the specific terms of the
RBC Code of Conduct and the RBC Financial Group Enterprise-Wide Peolicy on Gifts and
Entertainment

{13) Subject to article 21(2), if a matter, or office, employment or position, has been authorised by the
directors pursuant to article 21(8) or by the members pursuant to section 180(4)(a) of the Companies
Act 2008, the director in question and any other interested director are to be counted as participating
in a decision at a directors’ meeting, or part of a directors’ meeting, relating to 1t for quorum and voting
purposes

Proposing directors’ wrnitten resolutions

22 (1} Any director may propose a directors’ written resolution
{2} The Company Secretary must propose a directors’ written resolution If a director so requests
(3) A directors’ wntten resolution 15 proposed by giving notice of the proposed resolution to the
directors
{4} Notice of a proposed directors’ written resclution must indicate—
{(a) the proposed resolution, and
{b) the time by which it 1s proposed that the directers should adopt it
(5} Notice of a proposed directors’ written resolution must be given in wniting to each director
(6) Any decision which a person giving notice of a proposed drectors’ wntten resolution takes
regarding the process of adopting that resolution must be taken reasonably in good faith

Adoption of directors’ written resolutions

23 (1} A proposed directors’ written resolution 1s adopted when all the directers who would have been
entitled and are available to vote on the resoclution at a directors’ meeting have signed one or more
copies of it, provided that those directors would have formed a quorum at such a meeting If a
director would not be available to participate in or entitled to vote at a meeting of the directors, he
shall not be required or entitled to sign a resolution in writing of the directors

(2) It 1s )immatenal whether any director signs the resolution before or after the time by which the
notice proposed that it should be adopted

(3) Once a directors’ written resolution has been adopted, it must be treated as if it had been a
decision taken at a directors’ meeting in accordance with the articles

Directors’ discretion to make further rules

24 Subject to the articles, the directors may make any rule which they think fit about how they take
decisions, and about how such rules are to be recorded or communicated to directors

APPOINTMENT OF DIRECTORS
Methods of appointing directors

25 Any person who 1s willing to act as a director, and 1s permitted by law to do so, may, subject to
apphcable RBC Group policies, be appointed to be a director—

(a) by ordinary resolution, or

(b) by a decision of the directors

Termination of director’s appointment

26. A person ceases to be a director as soon as—
(a) that person ceases to be a director by virtue of any provision of the Companies Act 2006 or 1s
prohibited from being a director by law,
(b) a bankruptcy order 1s made against that person,
(c) a composition 15 made with that person’s creditors generally in satisfaction of that persoen's
debts,
(d) a registered medical practitioner who 1s treating that person gives a wntten cpinion to the
Company stating that that person has become physically or mentally incapable of actng as a
director and may remain so for more than three months,
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(e) by reason of that person’s mental health, a court makes an order which wholly or partly
prevents that person from personally exercising any powers or rights which that person would
otherwtse have,

(f) he shall for more than four consecutive meetings have been absent without the consent of the
Charrman from meetings of directors held durning the penod, and his alternate director (f any}
shall net during such pencd have attended any such meetings instead of him, and the directors
resolve that his office be vacated,

(g) he 1s removed from office by notice addressed to huim at his last-known address and signed
by all his co-directors, or

{h} notification 1s receved by the Company from the director that the director 1s resigning from
office as director, and such resignation has taken effect in accordance with its terms

Directors’ remuneration

27 (1) Drrectors may undertake any services for the Company that the directors decide

(2) Directors are entitled to such remuneration as the member(s) determine{s)—

{(a) for ther services to the Company as directors, and

(b) for any other service which they undertake for the Company

(3) Subject to the articles, a director’'s remuneration may—

{a) take any form, and

(b} include any arrangements in connection with the payment of a pension, allowance or gratuity, or
any death, sickness or disability benefits, to or in respect of that director

{4) Unless the directors decide otherwise, directors’ remuneration accrues from day to day

(5) Unless the directors decide otherwise, directors are not accountable to the Company for any
remuneration which they recewve as directors or other officers or employees of the Company's
subsidianes or of any other body corporate in which the Company 1s interested

(6) A director who, at the request of the directors, makes a special journey or performs a special
service on behalf of the Company may be entitled to such reascnable additional remuneration and
expenses as the directors determine

Directors’ expenses

28 The Company may pay any reasonable expenses which the directors properly incur in connection
with therr attendance at—
{a) meetings of directors or committees of directors,
(b) general meetings, or
{c) separate meetings of the holders of any class of shares or of debentures of the Company, or
otherwise in connection with the exercise of ther powers and the discharge of therr
responsibiities in relation to the Company

ALTERNATE DIRECTORS
Appointment and removal of alternate directors

29.(1) Any directer (the “appointor”), other than any alternate director, may appoint as an alternate
any other director, or any other person approved by resolution of the directors, to—
(a) exercise that director's powers, and
(b) carry out that director's responsibihties,
in relation to the taking of decisions by the directors in the absence of the alternate’s appointor
(2) Any appointment or removal of an alternate must be effected by notice in writing to the Company
signed by the appointor, or in any other manner approved by the directors
(3) The notice must—
(a) identify the proposed alternate, and
(b) in the case of a notice of appointment, contain a statement signed by the proposed alternate
that the proposed alternate 15 willing to act as the alternate of the director giving the notice

Rights and responsibilities of alternate directors

30 (1) Except as the articles specify otherwise, alternate directors—
(a) are deemed for all purposes to be directors,
(b) are liable for their own acts and omissions,
{c) are subject to the same restrictions as ther appointors, and
(d} are not deemed to be agents of or for their appointors
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(2) A person who Is an alternate director but not a director—
(a) may be counted as participating for the purposes of determining whether a quorum s
partrcipating (but only if that person's appointor 1s not participating), and
(b) may sign a written resolution (but only If it 1s not signed or to he signed by that person's
appontor)
(3) An alternate director 1s not entitled to receive any remuneration from the Company for serving as
an alternate director except such part of the altemate's appointor's remuneration as the appointor
may direct by notice in wnting made to the Company

Termination of alternate directorship

31 An alternate director's appointment as an alternate terminates—
(a) when the alternate’s appointor revokes the appointment by notice to the Company in wnting
specifying when it 1s to terminate,
(b) on the occurrence In relation to the alternate of any event which, if it occurred in relation to
the alternate’s appointor, would result in the termination of the appointor's appointment as a
director,
(c) on the death of the alternate’s appointor, or
(d) when the alternate’s appointor's appointment as a director terminates

SECRETARY
Appointment of Company Secretary
32 Subject to the provisions of the Act, a Company Secretary shall be appointed by the directors for

such term, and upon such conditions as they think fit, and any Company Secretary so appointed
may be removed by the directors
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PART 3
BECISION-MAKING BY MEMBERS
ORGANISATICN OF GENERAL MEETINGS

Members may call general meeting if insufficient directors

33 If—
(a) the company has fewer than two directors, and
(b) the directer (if any) 1s unable or unwilling to appoint sufficient directors to make up a quorum
or to call a general meeting to do so, then any member may call a general meeting (or instruct
the Company Secretary to do so) for the purpose of appointing one or more directors

Attendance and speaking at general meetings

34 (1) A person 1s able to exercise the nght to speak at a general meeting when that person 1s 1in a
position to communicate to all those attending the meeting, during the meeting, any information or
opinions which that person has on the business of the meeting
(2) A person is able to exercise the nght to vote at a general meeting when—
(a) that person 1s able to vete, dunng the meeting, on resolutions put to the vote at the meeting,
and
(b) that person’s vote can be taken into account in determining whether or not such resolutions
are passed at the same time as the votes of all the other persons attending the meeting
(3) The directors may make whatever arrangements they consider appropnate to enable those
attending a general meeting to exercise their nghts to speak or vote at it
(4) In determining attendance at a general meeting, it 1s immatenal whether any two or more
members attending it are in the same place as each other
{5) Two or more persons who are not in the same place as each other attend a general meeting 1If
therwr circumstances are such that if they have (or were to have) nghts to speak and vote at that
meetming, they are (or would be) able to exercise them

Qucrum for general meetings

35 No business other than the appointment of the chairman of the meeting i1s to be transacted at a
general meeting If the persons attending it do not constitute a quorum

Chairing general meetings

36 (1) If the directors have appointed a charrman, the chairman shall chair general meetings if present
and wiling to do so
(2) If the directors have not appointed a chairman, or if the chairman 1s unwilling to chair the meeting
or 1s not present within ten minutes of the time at which a meeting was due to start—

{a) the directors present, or

{b) (if no directors are present), the meeting,
must appoint a director or shareholder to charr the meeting, and the appointment of the chairman of
the meeting must be the first business of the meeting
{3) The persen chainng a meeting In accordance with this article 1s referred to as “the chairman of the
meeting”

Attendance and speaking by directors and non-shareholders

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

{2) The chairman of the meeting may permit other persons who are not—
{a) shareholders of the Company, or
(b) otherwise entitled to exercise the rnghts of sharehelders in relation to general meetings to
attend and speak at a general meeting

Adjournment
38 (1) If the persons attending a general meeting within half an hour of the time at which the meeting
was due to start do not constitute a quorum, or if duning a meeting a quorum ceases to be present,

the chairman of the meeting must adjourn 1t
(2) The chairman of the meeting may adjourn a general meeting at which a quorum 1s present if—
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(a) the meeting consents to an adjournment, or
(b) 1t appears to the charman of the meeting that an adjournment 1s necessary to protect the
safety of any person attending the meeting or ensure that the business of the meeting 1s
conducted in an orderly manner
(3) The chairman of the meeting must adjourn a general meeting If directed to do so by the meeting
{(4) When adjourning a general meeting, the chairman of the meeting must—
(a) erther specify the hme and place to which it 1s adjourned or state that it 1s to continue at a time
and place to be fixed by the directors, and
(b) have regard to any directions as to the time and place of any adjournment which have been
given by the meeting
(5) If the continuation of an adjourned meeting 1s to take place more than 14 days after it was
adjourned, the Company must give at least 7 clear days’ notice of it (that 1s, excluding the day of the
adjourned meeting and the day on which the notice i1s given)—
(a) to the same persons to whom notice of the Company's general meetings 1s required to be
given, and
{b) containing the same information which such notice is required to contain
(6) No business may be transacted at an adjourned general meeting which could not properly have
been transacted at the meeting if the adjournment had not taken place

VOTING AT GENERAL MEETINGS
Voting general

39. A resolution put to the vote of a general meeting must be decided on a show of hands unless a
poll 1s duly demanded in accordance with the articles

Errors and disputes

40 (1) No objection may be raised to the qualfication of any person voting at a general meeting
except at the meeting or adjourned meeting at which the vote objected to 1s tendered, and every vote
not disallowed at the meeting Is vald

(2} Any such objection must be referred to the chairman of the meeting, whose decision 1s final

Pcll votes

41 (1} A poll on a resolutton may be demanded—
{a) in advance of the general meeting where 1t 1s to be put to the vote, or
(b) at a general meeting, either before a show of hands on that resclution or iImmediately after
the resuit of a show of hands on that resolution 1s declared
(2) A poll may be demanded by—
(a) the chairman of the meeting,
(b) the directors,
(¢) two or more persons having the right to vote on the resolution, or
{(3) A demand for a poll may be withdrawn if—
(a) the poll has not yet been taken, and
(b) the chairman of the meeting consents to the withdrawal
(4) Polls must be taken immediately and in such manner as the chairman of the meeting directs

Content of proxy notices

42 (1) Proxies may only validly be appointed by a notice in writing (a “proxy notice”)
which—
(a) states the name and address of the shareholder appointing the proxy,
(b) dentfies the person appointed to be that shareholder's proxy and the general meeting In
relation to which that person 1s appointed,
(c) 1s signed by or on behalf of the shareholder appointing the proxy, or is authenbcated in such
manner as the directors may determine, and
(d) 1s delivered to the Company in accordance with the articles and any instructions contained in
the notice of the general meeting to which they relate
(2) The Company may require proxy notices to be delivered in a parhicular form, and may specify
different forms for different purposes
(3) Proxy notices may specify how the proxy appointed under them 1s to vote (or that the proxy 1s to
abstain from voting) on one or more resolutions
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(4) Unless a proxy notice indicates otherwise, it must be treated as—
(a) allowing the person appointed under it as a proxy discretion as to how to vote on any ancillary
or procedural resolutions put to the meeting, and
(b) appointing that person as a proxy In relation to any adjournment of the general meeting to
which it relates as well as the meeting itself

Delivery of proxy notices

43 (1) A person who 1s entitled to attend, speak or vote (either on a show of hands or on a poll) at a
general meeting remains so entitied in respect of that meeting or any adjournment of it, even though a
valid proxy notice has been delivered to the Company by or on behalf of that person

(2) An appointment under a proxy nctice may be revoked by delivering to the Company a notice In
writing given by or on behalf of the person by whom or on whose behalf the proxy notice was given

(3) A notice revoking a proxy appointment only takes effect if it 1s delivered before the start of the
meeting or adjourned meeting to which it relates

(4) If a proxy notice 1s not executed by the person appointing the proxy, it must be accompanied by
written evidence of the authorty of the person who executed it to execute it on the appointor's behalf

Amendments to resolutions

44 (1) An ordinary resolution to be proposed at a general meeting may be amended by ordinary
resolution 1f—
{a) notice of the proposed amendment i1s given to the Company 1n writing by a person entitied to
vote at the general meeting at which 1t 1s to be proposed not less than 48 hours before the
meeting is to take place (or such later ttime as the chairman of the meeting may determine}, and
(b) the proposed amendment does not, in the reascnable opinion of the charman of the meeting,
materally alter the scope of the resolution
{2) A special resolution to be proposed at a general meeting may be amended by ordinary resolution,
if—
(a) the chairman of the meeting proposes the amendment at the general meeting at which the
resolution i1s to be proposed, and
{b) the amendment does not go beyond what 1s necessary {0 correct a grammatical or other non-
substantive error 1n the resolution
(3) If the chairman of the meeting, acting in good faith, wrongly decides that an amendment to a
resolution 15 out of order, the chairman’s error does not invahdate the vote on that resolution

APPLICATION OF RULES TO CLASS MEETINGS
Class meetings

45 The provisions of the articles relating to general meetings apply, with any necessary
modifications, to meetings of the holders of any class of shares
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PART 4
SHARES AND DISTRIBUTIONS
ISSUE CF SHARES

Powers to i1ssue different classes of share

46 (1) Subject to the articles, but without prejudice to the rights attached to any existing share, the
Company may Issue shares with such rights or restrictions as may be determined by ordinary
resolution

(2) The Company may 1ssue shares which are to be redeemed, or are lable to be redeemed at the
option of the Company or the holder, and the directors may determine the terms, conditions and
manner of redemption of any such shares

Payment of commissions on subscription for shares

47 (1) The Company may pay any person a commission in consideration for that person—
(a) subscribing, or agreeing to subscribe, for shares, or
(b} procuning, or agreeing to procure, subscriptions for shares
(2) Any such commission may be paid—
{a) in cash, or in fully paid or partly paid shares or other securities, or partly 1n one way and partly
in the other, and
{b) in respect of a condihonal or an absolute subscnption

INTERESTS IN SHARES
Company not bound by less than absolute interests

48. Except as required by law, no person 1s to be recognised by the Company as holding any share
upon any trust, and except as otherwise required by law or the articles, the Company i1s not in any
way to be bound by or recognise any interest in a share other than the holder's absolute ownership of
it and all the nghts attaching to it

SHARE RIGHTS
Rights not automatically vaned by the creation, allotment or issue of further shares

49 The nghts attached to a class of shares are not, unless otherwise expressly provided for in the
rights attaching to those shares, deemed to be varied by the creation, allotment or 1ssue of further
shares ranking pan passu with or subsequent to them or by the purchase or redemption by the
Company of its own shares 1n accordance with the Act

Rights of deferred shareholders

50 (1) Deferred shares do not confer an automatic nght to participate in the profits of the Company,
(2) Deferred shares confer a nght to receive notice of but not to attend or vote at any general
meeting of the Company

SHARE CERTIFICATES
Certificates to be 1ssued except in certain cases

51 (1) The Company must 1ssue each member with one or more certificates In respect of the shares
which that member holds
(2) This article does not apply to—

(a) uncertificated shares,

(b) shares in respect of which a share warrant has been issued, or

(c) shares in respect of which the Companies Acts permit the Company not to 1ssue a certificate
(3) Except as otherwise specified in the articles, all certificates must be 1ssued free of charge
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(4) No certificate may be 1ssued in respect of shares of more than one class
(5) If more than one person holds a share, only cne certificate may be 1ssued in respect of it

Contents and execution of share certificates

52 (1) Every certificate must specify—
(a) in respect of how many shares, of what class, it 1s 1ssued,
{b) the nominal value of those shares,
(c) the amount paid up on them, and
{d) any distinguishing numbers assigned to them
(2) Certificates must—
{a) have affixed to them the Company’s common seal or an official sea! which 1s a facsimile of
the Company’s common seal with the addition on its face of the word “Securities” (a “securities
seal”), or
{b) be otherwise executed in accordance with the Companies Acts

Consolidated share certificates

53 (1) When a member's holding of shares of a particular class increases, the Company may 1ssue
that member with—
(a) a single, consolidated certificate in respect of all the shares of a particular class which that
member holds, or
{b) a separate certificate in respect of only those shares by which that member's holding has
increased
(2) When a member’s holding of shares of a particular class s reduced, the Company must ensure
that the member i1s 1ssued with one or more certificates in respect of the number of shares held by the
member after that reduction But the Company need not {in the absence of a request frcm the
member) i1ssue any new certficate if—
(a) all the shares which the member no longer holds as a result of the reduction, and
(b) none of the shares which the member retains following the reduction,
were, Immediately before the reduction, represented by the same certificate
(3} A member may request the Company, in wnting, tc replace—
(a) the member's separate certificates with a consclidated certificate, or
(b) the member's consolidated certificate with two or more separate certificates representing
such proportion of the shares as the member may specify
(4) When the Company comples with such a reguest it may charge such reasonable fee as the
directors may decide for doing so
(5) A consolidated certificate must not be 1ssued unless any certificates which 1t 1s to replace have first
been returned to the Company for cancellation

Replacement share certificates

54 (1) If a certificate 1ssued in respect of a member's shares 15—
(a} damaged or defaced, or
(b} said to be lost, stolen or destroyed,

that member i1s entitled to be 1ssued with a replacement certficate in respect of the same shares

(2) A member exercising the nght to be issued with such a replacement certificate—
(a) may at the same time exercise the night to be ssued with a single certificate or separate
certificates,
{b} must return the certificate which 1s to be replaced to the Company if it 1s damaged or defaced,
and
{c) must comply with such conditions as to evidence, indemnity and the payment of a reasonable
fee as the directors decide

SHARES NOT HELD IN CERTIFICATED FORM
Uncertificated shares
55 (1) In this article, “the relevant rules” means—

(a} any applicable provision of the Companies Acts about the holding, ewidencing of ttle to, or
transfer of shares other than in certificated form, and
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(b) any applicable legislation, rules or other arrangements made under or by wirtue of such
provision
(2) The provisions of this article have effect subject to the relevant rules
(3} Any provision of the articles which 1s inconsistent with the relevant rules must be disregarded, to
the extent that it is iInconsistent, whenever the relevant rules apply
{4) Any share or class of shares of the Company may be 1ssued or held on such terms, or in such a
way, that—
(a) title to it or therm 1s not, or must not be, evidenced by a certificate, or
{b) 1t or they may or must be transferred wholly or partly without a certficate
{5) The directors have power to take such steps as they think fit in relation to—
{a) the evidencing of and transfer of title to uncertificated shares (including in connection with the
issue of such shares),
{b) any records relating to the holding of uncertificated shares,
(c} the conversion of certificated shares into uncertficated shares, or
(d) the conversion of uncertificated shares into certificated shares
(6) The Company may by notice to the holder of a share require that share—
(a) if t1s uncertificated, to be converted into certificated form, and
(b) of it 18 certificated, to be converted into uncertificated form,
to enable it to be dealt with in accordance with the articles
(7) 1f—
(a) the articles give the directors power to take acton, or require other persons to take action, in
order to sell, transfer or otherwise dispose of shares, and
(b) uncertificated shares are subject to that power, but the power 1s expressed in terms which
assume the use of a certificate or other written instrument, the directors may take such action as
Is necessary or expedient to achieve the same results when exercising that power in relation to
uncertficated shares
(8) In particular, the directors may take such action as they consider appropriate to achieve the sale,
transfer, disposal, forfeiture, re-allotment or surrender of an uncertfficated share or otherwise to
enforce a lien in respect of it
(9) Unless the directors otherwise determine, shares which a member holds in uncertificated form
must be treated as separate holdings from any shares which that member holds in certificated form
(10) A class of shares must not be treated as two classes simply because some shares of that class
are held in certificated form and others are held in uncertificated form

Share warrants

56 (1) The directors may 1ssue a share warrant in respect of any fully paid share
(2) Share warrants must be—
(a) 1ssued in such form, and
(b) executed in such manner,
as the directors decide
(3) A share represented by a share warrant may be transferred by delivery of the warrant representing
it
(4) The directers may make prowvision for the payment of dividends in respect of any share
represented by a share warrant
(5) Subject to the articles, the directors may decide the conditions on which any share warrant Is
issued |n particular, they may—
(a) decide the conditions on which new warrants are to be 1ssued in place of warrants which are
damaged or defaced, or said to have been lost, stolen or destroyed,
(b) decide the conditions on which bearers of warrants are entitled to attend and vote at general
meetings,
(c) decide the conditions subject to which bearers of warrants may surrender therr warrant so as
to hold their shares in certificated or uncertificated form instead, and
(d} vary the conditions of 1ssue of any warrant from time to time,
and the bearer of a warrant 1s subject to the conditions and procedures in force in relation to i,
whether or not they were decided or specified before the warrant was 1ssued
(6) Subject to the conditions on which the warrants are 1ssued from time to time, bearers of share
warrants have the same nghts and privileges as they would if ther names had been included in the
register as holders of the shares represented by their warrants
{7) The Company must not in any way be bound by or recognise any interest in a share represented
by a share warrant other than the absoclute nght of the bearer of that warrant to that warrant
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PARTLY PAID SHARES
Company’s lien over partly paid shares

57 (1) The Company has a lien {“the Company's lien”) over every share which 1s partly paid for any
part of—

(a) that share’s nominal value, and

(b) any premium at which it was 1ssued,
which has not been paid to the Company, and which is payable immediately or at some time n the
future, whether or not a call notice has been sent in respect of it
(2) The Company's lien over a share—

(a) takes priority over any third party's interest in that share, and

(b) extends to any dividend or other money payable by the Company in respect of that share and

(f the hen 1s enforced and the share I1s sold by the Company) the proceeds of sale of that share
(3) The directors may at any time decide that a share which 1s or would otherwise be subject to the
Company's lien shall not be subject to it, either wholly or in part

Enforcement of the Company’s lien

58 (1) Subject to the provisions of this article, if—
(a) a hen enforcement notice has been given in respect of a share, and
(b) the person to whom the notice was given has failed to comply with 1,
the Company may sell that share in such manner as the directors decide
(2) A hen enforcement notice—
(a) may only be given in respect of a share which 1s subject to the Company’s lien, in respect of
which a sum 1s payable and the due date for payment of that sum has passed,
(b} must specify the share concerned,
(c) must require payment of the sum payable within 14 days of the notice,
(d) must be addressed either to the holder of the share or to a person entitled to it by reason of
the holder's death, bankruptcy or otherwise, and
(e) must state the Company’s intention to sell the share if the notice 1s not complied with
(3) Where shares are sold under this article—
(a) the directors may authonse any person to execute an instrument of transfer of the shares to
the purchaser or a person nominated by the purchaser, and
(b) the transferee 1s not bound to see to the application of the consideration, and the transferee’s
title 1s not affected by any irregulanty in or invaldity of the process leading to the sale
(4) The net proceeds of any such sale (after payment of the costs of sale and any other costs of
enforcing the lien) must be apphed—
(a) first, \n payment of so much of the sum for which the lien exists as was payable at the date of
the llen enforcement notice,
(b) second, to the person entitled to the shares at the date of the sale, but only after the
certificate for the shares sold has been surrendered to the Company for cancellation or a suitable
indemnity has been given for any lost certificates, and subject to a lien equivalent to the
Company's hen over the shares before the sale for any money payable in respect of the shares
after the date of the lien enforcement notice
(b) A statutory declaration by a director or the Company Secretary that the declarant 1s a director or
the Company Secretary and that a share has been sold to satisfy the Company’s lien on a specified
date—
(a) 1s conclusive evidence of the facts stated in it as against all persons claiming to be entitled to the
share, and
(b) subject to complhance with any other formalties of transfer required by the articles or by law,
constitutes a good title to the share

Call notices

§9 (1) Subject to the articles and the terms on which shares are allotted, the directors may send a
notice (a “call notice”) to a member requinng the member to pay the Company a specified sum of
money (a “call”) which 1s payable in respect of shares which that member holds at the date when the
directors decide to send the call notice
(2) A call notice—
(a) may not require a member to pay a call which exceeds the total sum unpaid on that member’s
shares (whether as to the share's nominal value or any amount payable to the Company by way
of prermum),
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(b) must state when and how any call to which it relates it 1s to be paid, and
{c) may permit or require the call to be paid by instalments
(3) A member must comply with the requirements of a call notice, but no member 1s obliged to pay
any call before 14 days have passed since the notice was sent
(4) Before the Company has received any call due under a call notice the directors may—
(a) revoke it wholly or in part, or
(b) specify a tater time for payment than 1s specified in the notice,
by a further notice in writing to the member in respect of whose shares the call 1s made

Liability to pay calls

60 (1) Liability to pay a call 1s not extinguished or transferred by transferring the shares in respect of
which it 1s required to be paid
(2) Joint holders of a share are jointly and severally hable to pay all calls in respect of that share
(3) Subject to the terms on which shares are allotted, the directors may, when 1ssuing shares, provide
that call notices sent to the helders of those shares may require them—

(a) to pay calls which are not the same, or

(b) to pay calls at different times

When call notice need not be 1ssued

61 (1) A call notice need not be 1ssued In respect of sums which are specified, in the terms on which a
share 1s 1ssued, as being payable to the Company n respect of that share (whether in respect of
nominal value or premium)—

(a) on allotment,

{b) on the occurrence of a particular event, or

(c) on a date fixed by or in accordance with the terms of issue
{2) But if the due date for payment of such 2 sum has passed and it has not been paid, the holder of
the share concerned 1s treated In zll respects as having failed to comply with a call notice in respect of
that sum, and Is hable to the same consequences as regards the payment of interest and forfeiture

Failure to comply with call notice automatic consequences

62 (1) If a person 1s hable to pay a call and fails to do so by the call payment date—
(a) the directors may i1ssue a notice of intended forfeiture to that person, and
(b) untl the call 1s paid, that person must pay the Company interest on the call from the call
payment date at the relevant rate
(2) For the purposes of this article—
(a) the “call payment date” 1s the time when the call notice states that a call 1s payable, unless the
directors give a notice specifying a later date, in which case the “call payment date” Is that later
date,
(b} the “relevant rate” 1s—
(1) the rate fixed by the terms on which the share in respect of which the call 1s due was
allotted,
(1) such other rate as was fixed in the call notice which required payment of the call, or has
otherwise been determined by the directors, or
() if no rate 1s fixed in either of these ways, 5 per cent per annum
(3) The relevant rate must not exceed by more than § percentage points the base lending rate most
recently set by the Monetary Policy Committee of the Bank of England in connecton with its
responsibilities under Part 2 of the Bank of England Act 1998(a)
{4) The directors may waive any obligation to pay interest on a call wholly or in part

Notice of intended forfeiture

63.(1) A notice of intended forfeiture—
(a) may be sent In respect of any share in respect of which a call has not been paid as required
by a call nctice,
(b) must be sent to the holder of that share or to a person entitled to 1t by reason of the holder's
death, bankruptcy or otherwise,
(c) must require payment of the call and any accrued interest by a date which 1s not less than 14
days after the date of the notice,
(d) must state how the payment 1s to be made, and
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(e} must state that If the notice 1s not complied with, the shares in respect of which the call is
payable will be hable to be forfeited

Directors' power to forfeit shares

64 [f a notice of intended forfeiture 1s not complied with before the date by which payment of the call
1s required In the notice of intended forfeiture, the directors may decide that any share in respect of
which it was given 1s forfeited, and the ferfeiture 1s to include all dividends or other moneys payable in
respect of the forfeited shares and not paid before the forfeiture

Effect of forfeiture

65 (1) Subject to the articles, the forfeiture of a share extinguishes—
{a) all interests in that share, and all clams and demands against the Company in respect of i,
and
(b} all other nghts and habilities incidental to the share as between the person whose share it
was prior to the forfeiture and the Company
(2) Any share which s forfeited in accordance with the articles—
{a) 1s deemed to have been forfeited when the directors decide that it 1s forfeited,
(b) 15 deemed to be the property of the Company, and
(c) may be sold, re-allotted or otherwise disposed of as the directors think fit
(3) If a person's shares have been forfeited—
{a) the Company must send that person notice that forfeiture has occurred and record it in
theregtster of members,
(b) that person ceases to be a member in respect of those shares,
(c) that person must surrender the certficate for the shares forfeited to the Company for
cancellation,
(d) that person remains hable to the Company for all sums payable by that person under the
articles at the date of forfeiture in respect of those shares, including any interest (whether
accrued before or after the date of forfeiture), and
(e) the directors may waive payment of such sums wholly or in part or enforce payment without
any allowance for the value of the shares at the time of forfeiture or for any consideration
received on their disposal
(4) At any time before the Company disposes of a forfeited share, the directors may decide to cancel
the forfeiture on payment of all calls and interest due in respect of it and on such other terms as they
think fit

Procedure following forfeiture

66 (1) If a forfeited share is to be disposed of by being transferred, the Company may receive the
consideration for the transfer and the directors may authorise any person to execute the instrument of
transfer
(2) A statutory declarathon by a director or the Company Secretary that the declarant 1s a director or
the Company Secretary and that a share has been forfeited on a specified date—
(a) 1s conclusive evidence of the facts stated in it as against all persons claiming to be entitled to
the share, and
(b) subject to compliance with any other formalittes of transfer required by the articles or by law,
constitutes a good title to the share
(3) A person to whom a forfeited share 1s transferred 1s not bound to see to the application of the
consideration (if any) nor 15 that person’s title to the share affected by any rregulanty in or invaldity of
the process leading to the forfeiture or transfer of the share
(4) If the Company sells a forfeted share, the person who held it prior to its forfeiture 1s entitled to
receive from the Company the proceeds of such sale, net of any commission, and excluding any
amount which—
(a) was, or would have become, payable, and
(b} had not, when that share was forfeited, been paid by that person in respect of that share,
but no interest 1s payable to such a person in respect of such proceeds and the Company 1s not
required to account for any money earned on them

Surrender of shares

67 (1) A member may surrender any share—
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(a) in respect of which the directors may 1ssue a notice of intended forferture,
(b) which the directors may forfeit, or
{c) which has been forfeited
(2) The directors may accept the surrender of any such share
(3) The effect of surrender on a share Is the same as the effect of forfeiture on that share
(4) A share which has been surrendered may be dealt with in the same way as a share which has
been forfeited

TRANSFER AND TRANSMISSION OF SHARES
Transfers of certificated shares

68 (1) Certificated shares may be transferred by means of an instrument of transfer in any usual form
or any other form approved by the directors, which 1s executed by or on behalf of—
(a) the transferor, and
(b) (if any of the shares 1s partly paid} the transferee
(2) No fee may be charged for registering any instrument of transfer or other document relating to or
affecting the title to any share
(3) The Company may retain any instrument of transfer which 1s registered
(4) The transferor remains the holder of a certificated share untl the transferee’'s name s entered in
the register of members as holder of it
(5} The directors may refuse to register the transfer of a cerbficated share If—
(a) the share 1s not fully paid,
(b) the transfer 1s not lodged at the Company's registered office or such other place as the
directors have appointed,
{(c) the transfer 1s not accompanied by the certificate for the shares to which it relates, or such
other evidence as the directors may reasonably require to show the transferor's right to make the
transfer, or evidence of the nght of someone other than the transferor to make the transfer on the
transferor's behalf,
(d} the transfer 1s in respect of more than one class of share, or
{e} the transfer 1s 1n favour of more than four transferees
(6) If the directors refuse to register the transfer of a share, the instrument of transfer must be
returned to the transferee with the notice of refusal unless they suspect that the proposed transfer
may be fraudulent

Transfer of uncertificated shares

69 A transfer of an uncertificated share must not be registered if it 1s in favour of more than four
transferees

Transmission of shares

70 (1) If title to a share passes to a transmittee, the Company may only recognise the transmittee as
having any title to that share

(2) Nothing in these articles releases the estate of a deceased member from any hability in respect of
a share solely or jointly held by that member

Transmittees’ nghts

71 (1) A transmittee who produces such evidence of entitlement to shares as the directors may
properly require—
{a) may, subject to the articles, choose either to become the holder of those shares or to have
them transferred to another person, and
(b) subject to the articles, and pending any transfer of the shares to another person, has the
same nghts as the holder had
(2} But transmittees do not have the night to attend or vote at a general meeting in respect of shares
to which they are entitled, by reason of the holder's death or bankruptcy or otherwise, unless they
become the holders of those shares
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Exercise of transmittees’ nghts

72 (1) Transmittees who wish to become the holders of shares to which they have become entitled
must notify the Company in writing of that wish
(2) If the share 15 a certificated share and a transmittee wishes to have it transferred to another
person, the transmittee must execute an instrument of transfer in respect of it
(3) If the share 1s an uncertificated share and the transmittee wishes to have 1t transferred to another
person, the transmittee must—
(a) procure that all approprtate instructions are given to effect the transfer, or
(b} procure that the uncertificated share 1s changed into certificated form and then execute an
instrument of transfer in respect of it
(4) Any transfer made or executed under this article is to be treated as if it were made or executed by
the person from whom the transmittee has denved nghts in respect of the share, and as if the event
which gave nse to the transmission had not occurred

Transmittees bound by prior notices

73 If a notice 1s given to a member In respect of shares and a transmittee 1s entitled to those shares,
the transmittee 1s bound by the notice If It was given to the member before the transmittee’s name has
been entered In the register of members

CONSOCLIDATION OF SHARES
Procedure for disposing of fractions of shares

74 (1) This article applies where—
(a) there has been a consohdation or division of shares, and
(b) as a result, members are entitted to fractions of shares
(2) The directors may—
(a) sell the shares representing the fractions tc any person including the Company for the best
price reasonably cbtainable,
(b) in the case of a certificated share, authorise any person to execute an instrument of transfer
of the shares tc the purchaser or a person nominated by the purchaser, and
(c) distnbute the net proceeds of sale in due proportion among the holders of the shares
(3) Where any holder's entitlement to a portion of the proceeds of sale amounts to less than a
minimum  figure determined by the directors, that member's portion may be distributed to an
organisation which 1s a charty for the purposes of the law of England and Wales, Scotland or
Northern Ireland
{(4) The person to whom the shares are transferred 1s not obliged to ensure that any purchase money
1s received by the person entitled to the relevant fractions
(5) The transferee's titie to the shares 1s not affected by any irregulanty in or invahdity of the process
leading to therr sale

DISTRIBUTIONS
Procedure for declanng dividends

75 (1) Subject to RBC Group policy, the Company may by ordinary resolution declare dividends, and
the directors may decide to pay intenm dividends

(2) A dividend must not be declared unless the directors have made a recommendation as to its
amount Such a dividend must not exceed the amount recommended by the directors

(3) No dividend may be declared or paid unless it 1s in accordance with members’ respective rights

(4) Unless the members' resolution to declare or directors’ decision to pay a dividend, or the terms on
which shares are 1ssued, specify otherwise, it must be paid by reference to each member's holding of
shares on the date of the resolution or decision to declare or pay it

(5) If the Company's share capital 1s divided into different ciasses, no intenm dividend may be paid on
shares carrying deferred or non-preferred nghts if, at the time of payment, any preferential dwvidend 1s
in arrears

{6) The directors may pay at intervals any dividend payable at a fixed rate if it appears to them that
the profits available for distribution justify the payment

(7} If the directors act in good faith, they do not incur any hability to the holders of shares conferning
preferred rights for any loss they may suffer by the lawful payment of an intenm dividend on shares
with deferred or non-preferred nghts
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Calculation of dividends

76 (1) Except as otherwise provided by the articles or the nghts attached to shares, all dwvidends must
be—
(a) declared and paid according to the amounts paid up on the shares on which the dividend 1s
paid, and
(b) apportioned and paid proportionately to the amounts paid up on the shares during any portion
or portions of the penod In respect of which the dividend 1s paid
(2) If any share 1s 1ssued on terms providing that it ranks for dwvidend as from a particular date that
share ranks for dividend accordingly
(3) For the purposes of calculating dividends, no account 1s to be taken of any amount which has
been paid up on a share 1n advance of the due date for payment of that amount

Payment of dividends and other distnbutions

77.(1) Where a dividend or other sum which 1s a distribution 1s payable in respect of a share, it must
be paid by one or more of the following means—
(a) transfer to a bank or bullding society account specified by the distnibution recipient either in
writing or as the directors may otherwise decide,
(b) sending a cheque made payable to the distribution recipient by post to the distribution
recipient at the distnbution recipient’s registered address (if the distnbution recipient 1s a holder of
the share), or (in any other case) to an address specified by the distnbution recipient ether in
writing cr as the directors may otherwise decide,
(c) sending a cheque made payable to such person by post to such person at such address as
the distribution recipient has specified either in wrniting or as the directors may otherwise decide,
or
(d) any other means of payment as the directors agree with the distribution recipient erther tn
writing or by such other means as the directors decide
(2} in the articles, “the distnbution recipient” means, in respect of a share in respect of which a
dividend or other sum 1s payable—
(a) the holder of the share, or
{b) If the share has two or more joint holders, whichever of them 1s named first in the register of
members, or
(c) f the holder 1s no longer entitled to the share by reason of death or bankruptcy, or otherwise
by operation of law, the transmittee

Deductions from distributions in respect of sums owed to the Company

78 (1) If—
(a) a share 1s subject to the Company's lhen, and
(b) the directors are entitled to 1ssue a lien enforcement notice in respect of i,
they may, instead of 1ssuing a lien enforcement notice, deduct from any diwdend or other sum
payable in respect of the share any sum of money which 1s payable to the Company in respect of that
share to the extent that they are entitled to require payment under a lien enforcement notice
(2) Money so deducted must be used to pay any of the sums payable in respect of that share
(3) The Company must notify the distnbution recipient in writing of—
(a) the fact and amount of any such deduction,
(b} any non-payment of a dividend or other sum payable in respect of a share resulting from any
such deduction, and
(c) how the money deducted has been applied

No interest con distributions
79 The Company may not pay interest on any diwvidend or cther sum payable in respect of a share
unless otherwise provided by—

(a) the terms on which the share was 1ssued, or

(b) the provisions of another agreement between the holder of that share and the Company
Unclaimed distributions

80 (1) All dividends or other sums which are—
(a) payable in respect of shares, and
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(b} unclaimed after having been declared or become payable,
may be invested or otherwise made use of by the directors for the benefit of the Company untl
claimed
(2) The payment of any such dividend or other sum into a separate account does not make the
Company a trustee in respect of it
(3) lf—
(a) twelve years have passed from the date on which a dividend or other sum became due for
payment, and
(b) the distnbution recipient has not claimed 1t, the distnbution recipient 1s no longer entitled to
that dividend or other sum and it ceases to remain owing by the Company

Non-cash distnbutions

81 (1) Subject to the terms of 1ssue of the share in question, the Company may, by ordinary resoclution
on the recommendation of the directors, decide to pay all or part of a dividend or other distribution
payable in respect of a share by transferring non-cash assets of equivalent value (including, without
hmitation, shares or other securities in any Company)
(2) If the shares In respect of which such a non-cash distribution 1s paid are uncertfficated, any shares
in the Company which are 1ssued as a non-cash distnbution in respect of them must be uncertificated
(3) For the purposes of paying a non-cash distribution, the directors may make whatever
arrangements they think fit, ncluding, where any difficulty anises regarding the distnbution—

(a) fixing the value of any assets,

(b) paying cash to any distnbution recipient on the basis of that value n order to adjust the nights

of recipients, and

(c) vesting any assets n trustees

Waiver of distributions

82 Distribution recipients may waive their entittement to a dividend or other distributron payabie in
respect of a share by giving the Company notice in writing to that effect, but f—
(a) the share has more than one hoider, or
(b) more than one person Is entitled to the share, whether by reason of the death or bankruptcy
of one or more Joint helders, or otherwise, the notice 1s not effective unless it 15 expressed to be
given, and signed, by all the holders or persons otherwise entitled to the share

CAPITALISATION OF PROFITS
Authonty to capitalise and appropriation of capitalised sums

83 (1) Subject to the articles, the directors may, If they are so authorised by an ordinary resolution—
(a) decide to capitalise any profits of the Company (whether or not they are avaitable for
distribution) which are not required for paying a preferential dividend, or any sum standing to the
credit of the Company's share premium account or capital redemption reserve, and
(b) appropriate any sum which they so decide to capitalise (a “capitalised sum") to the persons
who would have been entitled to it if it were distributed by way of dividend (the “persons entitied”)
and in the same proportions

(2) Capitalised sums must be applied—

(a) on behalf of the persons entitled, and
(b) in the same proportions as a dividend would have been distnbuted to them

{3) Any capitalised sum may be applied in paying up new shares of a nominal amount equal to the

capitalised sum which are then allotted credited as fully paid to the persons entitled or as they may

direct

(4) A capitalised sum which was appropnated from profits avallable for distnbution may be applied—
(a} in or towards paying up any amounts unpaid on existing shares held by the persons entitled,
or
{b) in paying up new debentures of the Company which are then allotted credited as fully patd to
the persons entitled or as they may direct

(5) Subject to the articles the directors may—

(a) apply capitalised sums In accordance with paragraphs (3) and (4) partly in one way and partly
in another,
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{b) make such arrangements as they think fit to deal with shares or debentures becoming
distnibutable in fractions under this article (including the 1ssuing of fractional certificates or the
making of cash payments), and

{c) authornise any person to enter into an agreement with the Company on behalf of all the
perscns entitied which 1s binding on them in respect of the allotment of shares and debentures to
them under this article
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PART §
MISCELLANEQUS PROVISIONS
COMMUNICATIONS

Means of communication to be used

84.(1) Anything sent or supplied by or to the Company under the articles may be sent or supphed in
any way Iin which the Companies Act 2006 provides for documents or information which are
authonsed or required by any provision of that Act to be sent or supphed by or to the Company

(2) Subject to the articles, any notice or document to be sent or suppled to a director in connection
with the taking of decisions by directors may also be sent or supplied by the means by which that
director has asked to be sent or supplied with such notices or documents for the time being

(3) A director may agree with the Company that notices or documents sent to that director in a
particular way are to be deemed to have been received within a specified time of their being sent, and
for the specified time to be less than 48 hours

ADMINISTRATIVE ARRANGEMENTS
Company seals

85 (1) Any common seal may only be used by the authonty of the directors
(2) The directors may decide by what means and in what form any common seal or secunties seal s
to be used
(3) Unless otherwmise decided by the directors, if the Company has a common seal and it is affixed to
a document, the decument must also be signed by at least one authonsed persen in the presence of
a witness who attests the signature
(4) For the purposes of this article, an authonsed person 15—

(a) any director of the Company,

(b) the Company Secretary, or

(c) any person authonsed by the directors for the purpose of signing documents to which the

commeon seal 1s apphed
(5) If the Company has an official seal for use abroad, it may only be affixed to a document If its use
on that document, or documents of a class to which it belongs, has been authorised by a decision of
the directors
(6) If the Company has a secunbes seal, # may only be affixed to securties by the Company
Secretary or a person authorised to apply 1t to secunties by the Company Secretary
(7) For the purposes of the articles, references to the secunties seal being affixed to any document
include the reproduction of the image of that seal on or In a document by any mechanical or electronic
means which has been approved by the directors in relation to that document or documents of a class
to which it belongs

Authentication of Documents

86. Any director or the secretary shall have power to authenticate or certify as true copies or extracts

(a) any documents relating to the constitution of the Company,

(b) any documents relating to the appointment of, or any other documents in connection with,
directors or the secretary,

(c} any minutes or resolutions of the board, or a committee of the board,

(d) any minutes or resolutions of the members of the Company, or

(e) any agreements, statutory accounts, or other documents relating to, or executed by, the
Company

Destruction of documents

87 (1) The Company i1s entitled to destroy—
(a) all instruments of transfer of shares which have been registered, and all other documents on
the basis of which any entries are made in the register of members, from six years after the date
of registration,
(b} all dwvidend mandates, vanations or cancellations of dividend mandates, and notfications of
change of address, from two years after they have been recorded,
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(c) all share certificates which have been cancelled from one year after the date of the
cancellation,
(d) all paid dividend warrants and cheques from one year after the date of actual payment, and
{e) all proxy notices from one year after the end of the meeting to which the proxy notice refates
(2) If the Company destroys a document in good faith, in accordance with the articles, and without
notice of any claim to which that document may be relevant, it 1s conclusively presumed in favour of
the Company that—
(a) entries 1n the register purporting to have been made on the basis of an instrument of transfer
or other document so destroyed were duly and properly made,
(b) any instrument of transfer so destroyed was a valid and effective instrument duly and properly
registered,
(c) any share certificate so destroyed was a valid and effective certificate duly and properly
cancelled, and
(d) any other document so destroyed was a valid and effective document in accordance with its
recorded particulars in the books or records of the Company
(3) This article does not impose on the Company any hability which it would not otherwise have If it
destroys any document before the time at which this article permits it to do so
(4) In this article, references to the destruction of any document include a reference to its heing
disposed of In any manner

No right to inspect accounts and other records

88 Except as provided by law or authonsed by the directors or an ordinary resolution of the
Company, no person I1s entitled to inspect any of the Company’s accounting or other records or
documents merely by virtue of being a member

Provision for employees on cessation of business

89 The directors may make provision, whether by the payment of gratuities or pensions or otherwise,
for the benefit of persons employed or formerly employed, or any family members of persons
employed or formerly employed by the Company, or any of its subsidianes {(including, but not
restricted to, any director or former director or shadow director) in connection with the cessation or
transfer to any person of the whole or part of the undertaking of the Company or that subsidiary

Winding Up

90 In the event of a winding-up of the Company, the hquidator may, subject to member consent and
any requirements of the Act, divide among the members 1n specie, the whole or any part of the assets
of the Company and may, for that purpose, value any assets and determine how the division shall be
carned out as between the members or different classes of members The hquidator may vest the
whole or any part of the assets In trustees upon such trusts for the benefit of the members as he so
determines, but no member shail be compelled to accept any assets upon which there 1s a hability

DIRECTORS' INDEMNITY AND INSURANCE
Indemnity

91 (1) Subject to paragraph {2}, a relevant director of the Company or an associated Company may
be indemnified out of the Company's assets against—
(a) any habilty incurred by that director in connechion with any neghgence, default, breach of duty
or breach of trust in relation to the Company or an associated Company,
(b) any hability incurred by that director in connection with the actiwties of the Company or an
associated Company in its capacity as a trustee of an occupational pension scheme (as defined
in section 235(6) of the Companies Act 2006}, or
(c) any other habity incurred by that director as an officer of the Company or an associated
Company
(2) This article does not authense any indemnity which would be prohibited or rendered void by any
provision of the Companies Acts or by any other provision of law
{3) In this article—
(a) companies are associated If one 1s a subsidiary of the other or both are subsidiaries of the
same body corporate, and

-30-




{b) a “relevant director” means any director or former director of the Company or an associated
Company

Insurance

92 (1) Subject to the approval of the members, the directors may arrange to purchase and maintain
insurance, at the expense of the Company, for the benefit of any relevant director in respect of any
relevant loss

(2} In this article—

(a} a “relevant director” means any director or former director of the Company or an associated
Company,

(b} a “relevant loss" means any loss or hability which has been or may be incurred by a relevant
director in connection with that director's duties or powers in relation to the Company, any
associated Company or any pension fund or employees’ share scheme of the Company or
associated Company, and

(c) companies are asscciated If one is a subsidiary of the other or both are subsidianes of the
same body corporate

SOLE MEMBER

Sole Member provisions

93. If and for so long as the Company has only one member

(a) in relation to a general meeting, the sote member or a proxy for that member or (If the sole
member 1s a corperation) a duly authonsed representative of that member 1s a quorum,

(b} all other provisions of the articles apply with any necessary modification, unless expressly
stated otherwise

CHANGE OF COMPANY NAME

Methods by which to change the Company name

94 Subject to RBC Group Policy, the name of the Company may be changed

(a) by a special resolution of the member(s) of the Company, or
(b) by a decision of the directors taken in accordance with the articles
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