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THE COMPANIES ACTS 1985 TO 2006

PUBLIC COMPANY LIMITED BY SHARES

NEW
ARTICLES OF ASSOCIATION
of
TEP EXCHANGE GROUP PLC

(adopted by special resolution passed on 13 September 2008)

PRELIMINARY

1. OTHER REGULATIONS EXCLUDED

The following regulations shall be the articles of association of the Company to the exclusion of
any regulation or article prescribed by or pursuant to any statute concerning companies

2. INTERPRETATION

21 In these regulations, the following definitions apply

"1985 Act"
the Companies Act 1985,

"2006 Act"
the Companies Act 20086,

"Articles”

the present articles of association of the Company and "Article” shall be construed
accordingly,

"Auditors"

the auditors of the Company,

"Board"

the board of Directors or the Directors present at a duly convened and quorate
meeting of Directors or a duly authornised commuttee of the Directors as the context
requires,

"cash memorandum account”
an account so designated by the operator of the relevant system concerned,
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"certificated share”

a share In the capital of the Company that 1s not an uncertificated share and
references to a share being held in certificated form shall be construed
accordingly,

"clear days”

In relation to a penod of notice or otherwise, that period excluding the day when
the notice or other document Is received or deemed to be received and the day for
which it 1s sent or on which it 1s to take effect,

"communication”

includes, but 1s not hmited to, a communication comprising sounds or images or
both and a communication effecting a payment,

"Company”
TEP Exchange Group PLC,

"Director”
a director of the Company,

"Dividend”

a dividend or bonus,

"electronic address”

ncludes any number or address used for the purposes of electronic
communications,

“electronic communication™

has the same meaning as in the Electrontc Communications Act 2000,

"entitled by transmission”

In relation to a share, entitled as a consequence of the death or bankruptcy of a
Member or of another event gwing rise to a transmission of entitlement by
operation of law,

"executed"
includes signed, sealed or authenticated in some other way,

llGrou p"

the Company and any company which 15 a Subsidiary Undertaking of the
Company,

"holder"

in relation to a share, the Member whose name Is entered in the Register as the
holder of that share,
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"Listing Rules”

the hsting rules made under part VI of the Financial Services and Markets Act
2000,

"London Stock Exchange"
London Stock Exchange plc,

"Member"

a member of the Company,
"month"

calendar month,
"Office"

the registered office of the Company,

“ordinary shares"
ordinary shares of 0 01p each in the capital of the Company,

'Ipaid upl'
paid up and/or credited as paid up,

"person with mental disorder”

(a) a person who 1s admitted to hospital In pursuance of an application for
admission for treatment under the Mental Health Act 1983 or, In Scotland,
an application for admission under the Mental Health (Scotland) Act 1984, or

{b} a person In respect of whom an order 1s made by a court having jurisdiction
(whether in the United Kingdom or elsewhere) in matters concerming mental
disorder for his detention or for the appointment of a guardian, recewer,
curator bonis or other person to exercise powers with respect to his property
or affairs,

"Prescribed Rate"

an annual rate of interest equal to two per cent above the prevalling base lending
rate (or any equivalent or successor lending rate) of HSBC Bank PLC in London,

"Register”

the register of Members and includes so far as relevant and so long as the
Uncertificated Securities Regulations so permit/require, a related operator register
of Members,

"relevant system™
has the meaning given to it by Article 2 2 3,
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22
221

"seal"

the common seal of the Company and, as approprate, any official or securities
seal that the Company has or may be permitied to have under the Statutes,

"Secretary"

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

"Statutes”
the 1985 Act, the Companies Act 1989, the 2006 Act, the Uncertificated Securities
Regulations, the Electronic Communications Act 2000 and every other statute or
statutory instrument, rule, order or regulation from time to tme n force concerning
companies so far as they apply to the Company,

"Sterling”

the lawful currency of the United Kingdom,

"Subsidiary Undertaking”

a subsidiary undertaking of the Company which 1s required by the Statutes to be
included in conscfidated group accounts of the Company,

"UKLA"

the Financial Services Authority acting in its capacity as the competent authority
for the purposes of Part VI of the Financial Services and Markets Act 2000,

"Uncertificated Secunties Regulations”
the Uncertificated Secunities Regulations 2001 (SI 2001/3755),

"uncertificated share”

a share of a class in the capital of the Company which 1s recorded on the Register
as being held in uncertificated form and title to which may, by virtue of the
Uncertificated Securities Regulations, be transferred by means of a relevant
system and references to a share being held in uncertficated form shall be
construed as a reference to that share being an uncertificated unit of security,

"United Kingdom"
Great Bntain and Northern Ireland,

*written" or “in writing"

In wniting, or In any way of representing or reproducing words legibly so that they
are permanent and in either hard copy or electronic form

In the Articles, unless the context otherwise requires

references to persons Iinclude references to natural persons, companies and
unincorporated bodies of persons,
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51

words and expressions defined in the Statutes (including, without hmutation, the
Uncertificated Securities Regulations) shall bear the same meaning in the Articles save
that the word “company" shall include any body corporate (and excluding any
modification of the Statutes not in force when these regulations became binding on the
Company and words and expressions expressly defined in the Articles),

reference to a relevant system (s to the relevant system in which a share 1s a participating
secunty at the relevant time,

references to any provision of any statute, statutory instrument, rule, order or regulation
include any amendment, replacement or restatement of that provision from time to time
and any substituted provision of any amending, consolidating or replacement statute,
statutory instrument, rule, order or regulation, and

a meeting shall not be taken as requinng more than one person to be present If any
quorum reguirement can be satisfied by one person

In the Articles

the contents pages and headings are for convenience only and do not affect the
construction of the Articles,

words denoting the singular include the plural and vice versa, and

words denoting one gender include any other gender

Where an ordinary resolution of the Company 1s required for any purpose, a special
resolution s also effective for that purpose

THIS ARTICLE 3 HAS BEEN DELETED

POWER TO ATTACH CLASS RIGHTS

Subject to the Statutes and without prejudice to any spectal nghts attached to any existing
shares or class of shares, any share in the Company may be 1ssued with or have attached to
them such special nights, conditions or restnctions as the Company may by ordinary resolution
direct or faslling such direction (but in the case of unclassified shares only) as the Board may
determine Where the equity share capital of the Company includes shares with different voting
rights, the designation of each class of shares other than those with the most favourable voting
nghts will include the words "restricted voting" or "lirmted voting™ or “non voting”

AUTHORITY OF BOARD TO ALLOT SHARES

Subject to the Statutes and to the authonty contained in a resolution of the Company in
general meeting creating or authorising the same, the Board 1s generally and unconditionally
authorised to allot or grant options over, offer or otherwise deal with or dispose of any
unissued shares in the capital of the Company or nght to subscnibe for or convert any
security into shares to such persons, at such times and for such consideration and generally
on such terms and conditions as it may determine
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52

g1

92

10.

101

1011
1012

Nothing in these Articles shall preclude the Board from recognising a renunciation of the
allotment of any share by the allottee in favour of some other person

COMMISSIONS

The Company may exercise all powers of paying commission and brokerage conferred or
permitted by the Statutes Subject to the Statutes and the requirements of the UKLA or the
London Stock Exchange (as the case may be), any such commission or brokerage may be
satisfied in cash or by the allotment of fully or partly paid shares in the Company or the grant of
an option to call for an allotment of shares or any combination of such metheds as the Board
may determine

TRUSTS NOT RECOGNISED

Save as provided by the Articles or as ordered by a court of competent jurisdiction or otherwise
required by law, no person shall be recognised (even when notice 15 given) by the Company as
holding any share upon any trust and the Company shall not be bound by or required to
recognise any equitable, contingent, future or partial interest in any share or any rnight
whatsoever in respect of any share, other than an absolute nght to the whole of the share in the
holder

REDEEMABLE SHARES

Subject to the Statutes and to any nghts conferred on holders of any other shares, the
Company may i1ssue shares which are to be redeemed or are lable to be redeemed at the
option of the Company or of the Member

PURCHASE OF OWN SHARES

Subject to the Statutes and to the nghts attaching to any class of shares, the Company may
purchase its own shares (including any redeemable shares) or enter into such agreement
(contingent or otherwise) in relation to the purchase of its own shares on such terms and in
such manner as may be permitted by the Statutes

The Company may give financial assistance for the acquisition of shares in the Company to
the extent that it 1s not restricted or otherwise prohibited by the Statutes

VARIATION OF CLASS RIGHTS

Subject to the Statutes, the nights attached to any class of shares may, whether or not the
Company I1s being weund up, be modified, varied or abrogated

in such manner {if any) as may be provided by those rights, or

in the absence of any such provision, either with the consent in wnting of the holders of at
least three fourths In norminal value of the issued shares of the class (excluding any
shares of that class held as treasury shares) or with the sanction of a special resolution
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102

1.

passed at a separate meeting of the holders of that class and then only subject to section
127 of the 1985 Act

The nghts attached to any class of share are not, unless otherwise expressly provided by the
Articles or in the nghts attaching to the shares of that class, deemed to be modified, vaned or
abrogated by the creation or 1ssue of further shares ranking pan passu (save as to the date
from which such further shares shall rank for dividend} with every other share of that class or
subsequent to them or by the purchase or redemption by the Company of its own shares (n
accordance with the Statutes and the Articles

CLASS MEETINGS

A separate meeting for the holders of a class of shares shall be convened and conducted as
nearly as possible in the same way as a general meeting except that the necessary quorum
{other than at an adjourned meeting) 1s two persons, present in person or by proxy, holding or
representing by proxy at least one third in nominal value of the capital paid up on the 1ssued
shares of the class (excluding any shares of that class held as treasury shares) and, at an
adjourned meeting, one person holding shares of the class in question present in person or by
proxy and any holder of shares of the class in question present in person or by proxy and
entitled to vote at the meeting may demand a poll and shall be enttled on a poll tc one vote for
every share of that class of which he i1s the holder No Member, other than a Director, 15 entitled
to notice of a separate class meeting or to attend unless he 1s a holder of shares of that class
and no vote may be given except in respect of a share of that class

UNCERTIFICATED SHARES

12.

121

122

123

UNCERTIFICATED SHARES

Subject to the Uncertificated Secunties Regulations, the Board may permit shares of any
class to be held in uncertificated form and to be transferred by means of a relevant system
and may determine that any class of shares shall cease to be a participating security Where
the Board permits shares to be held in uncertificated form, Articles 124 and 12 5 shall
commence to have effect immediately prior to the time at which the operator of the relevant
system concerned permits the class of shares to be a participating security

Conversion of shares held in certificated form into shares held in uncertificated form, and
vice versa, may be made in such manner as the Board may in its absolute discretion think fit
(subject to the Uncertificated Securities Regulations and the facilities and requirements of
the relevant system)

Shares In the capital of the Company that fall within a certain class shall not form a separate
class of shares from other shares in that class because any share in that class s held in
uncertificated form or i1s permitted in accordance with the Uncertificated Secunties
Regulations to become a participating secunty
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1241
1242
1243

125

1251

1252

13.

131

132

133

134

135

In relation to any class of shares which 1s at the relevant time a participating secunty, no
provision of these Articles shall apply or have effect to the extent that it 1s in any respect
Inconsistent with

the holding of shares of that class in uncertificated form,
the transfer of title to shares of that class by means of a relevant system, or

the provisions of the Uncertficated Securities Regulations,

and, without prejudice to the generality of this Arttcle, no provision of these Articles shall
apply or have effect to the extent that it 1s In any respect inconsistent with the maintenance,
keeping or entering up by the operator of the relevant system, so long as that 1s permitted or
required by the Uncertificated Secunties Regulations, of an operator register of secunties in
respect of shares of that class in uncertificated form

Without prejudice to the generality of Article 12 4 and notwithstanding anything contained in
these Articles, where any class of shares 15, for the time being, a participating security (such
class being the "Relevant Class")

the register relating to the Relevant Class shall be maintained at all tmes in the United
Kingdom, and

unless the Board otherwise determines, shares of the Relevant Class held by the same
holder or joint holder in certfficated form and uncertificated form shall be treated as
separate holdings

COMPANY'S RIGHTS IN RESPECT OF UNCERTIFICATED SHARES

Where any class of shares 1s a participating secunty and the Company 1s entitled under the
Statutes or the Articles to sell, transfer, dispose of, forfeit, re-allot, accept the surrender of or
otherwise enforce a lien over a share held in uncertificated form, the Company shall be entitled,
subject to the Statutes and the Articles and the faciites and requirements of the relevant
system

to require the holder of that uncertificated share by notice to change that share into
certificated form within the period specified in the notice and to hold that share in certificated
form so long as required by the Company,

to require the holder of that uncertificated share by notice to give any instructions necessary
to transfer title to that share by means of the relevant system within the pernod specified in
the notice,

to require the holder of that uncertificated share by notice to appoint any person to take any
step, including without imitation the giving of any instructions by means of the relevant
system, necessary to transfer that share within the period specified in the notice,

to take any action that the Board considers appropriate to achieve the sale, transfer,
disposal of, forfeiture, re-allotment or surrender of that share or otherwise to enforce a lien in
respect of it, and

to assume that the entries on any record of securties maintained by 1t in accordance with
the Uncertificated Secunties Regulations and regularly reconciled with the relevant operator
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register of secunties are a complete and accurate reproduction of the particulars entered in
the operator register of secunties and shall accordingly not be hable in respect of any act or
thing done or omitted to be done by or on behalf of the Company in rellance upon such
assumption, 1n particular, any provision of these Articles which requires or envisages that
action will be taken n reliance on information contained in the register shall be construed to
permit that action to be taken in reliance on such formation

SHARE CERTIFICATES

14,

141

142

143

15

151

152

153

RIGHT TO SHARE CERTIFICATE

Subject to the Statutes, a person (except a financial institution in respect of which the
Company 1s not required to complete and have ready for delivery a certificate) on becoming
the holder of a share 1s entitled to receive, within two months after allotment (or such longer
perod as the terms of 1ssue shall provide) or the lodgement of transfer, without payment,
one certificate for all the certificated shares of each class registered in his name In the case
of joint holders, the Company shall not be bound to 1ssue more than one certificate to all the
joint holders and the receipt of a certificate by whichever of them is named first in the
Register shall be sufficient in respect of all of them Where part of the shares compnised in a
certificate are transferred, the Member transferring 1s entitled, without payment, to a
certificate for his retained holding Certficated shares of different classes may not be
included in the same certificate

Every certificate shall be 1ssued under the seal or in accordance with Article 129 or 130 or
with such other form of authentication as the Board may determine having regard to the
terms of 1ssue and the requirements of the London Stock Exchange and shall specify the
number, class and distinguishing numbers {iIf any) of the shares to which it relates and the
amount paid up on themn

No Member shall be entitled to more than one certificate in respect of any one share held by
him

REPLACEMENT CERTIFICATES

Where a Member holds two or more certificates for certificated shares of one class, the
Board may at his request, on surrender of the onginal certificates and without payment,
cancel the certificates and 1ssue a single replacement certificate

At the request of a Member, the Board may cancel a certificate and issue two or more in its
place (representtng certificated shares in such proportions as the Member may specify) on
surrender of the onginal certificate and on payment of such reasonable sum as the Board
may determine

If any share certificate 1s worn out, defaced, destroyed or lost, the Board may cancel it and
1ssue a replacement cerbficate on such terms as to proviston of evidence and indemnity
{with or without secunty) and to payment of exceptional out-of-pocket expenses incurred by
the Company in the investigation of that evidence and the preparation of that indemnity and
secunty as the Board may decide, but otherwise without charge and, where it 1s worn out or
defaced, on delivery up of the old certificate
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CALLS ON SHARES

16.

161

16 2

163

16 4

165

17.

18.

19.

CALLS

The Beard may, subject to the Articles and to any condiions of allotment, make such calls
upon the Members in respect of any moneys unpaid on their shares (whether on account of
the nominal value of the shares or premium) as it thinks fit and each Member shall (subject
to receving at least 14 clear days' notice specifying the time and place of payment} pay the
amount of every call so made upon his shares to the Company at the time and place so
specified

A call may be made payable by instalments

A call 1s deemed made as soon as the resolutton of the Board authonsing such call 1s
passed and an entry in the minute book of a resolution of the Board making the call i1s
conclusive evidence of the making of the call

A call may be revoked or postponed in whole or in part as the Board may determine

The joint holders of a share are jointly and severally llable to pay all calls in respect of the
share A person on whom a call 1s made remains hable to pay the amount called despite the
subsequent transfer of the share in respect of which the call 1Is made

INTEREST ON UNPAID CALLS

If any amount in respect of any call or instalment of a call 1s not paid on or before the day
appointed for payment, the person from whom the amount of the call or instalment 15 due shall
pay interest from day to day on such amount at the Prescrnibed Rate from and including that
date until but excluding the date of actual payment and all costs, charges and expenses that
may have been incurred by reason of such non-payment The Board may, if it thinks fit, waive
payment of such interest or costs, charges or expenses in whole or in part

AMOUNTS DUE ON ALLOTMENT TREATED AS CALLS

Any amount which by the terms of allotment of a share 1s made payable upon allotment or at
any fixed date whether on account of the nominal amount of the share or premwum for all
purposes of the Articles 1s deemed to be a call duly made, notified and payable on the date
fixed for payment and, in case of non-payment, the provisions of the Articles as to payment of
interest and expenses, forfeiture or otherwise shall apply as If such amount were a call duly
made and notfied

POWER TO DIFFERENTIATE

The Board may, if it thinks fit, on the i1ssue of shares differentiate between the holders of such
shares as to the amount of calls to be paid and the time of payment of such calls
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20,

PAYMENT IN ADVANCE

The Board may receive from any Member willing to advance the same, all or any part of the
amounts uncalled and unpaid on shares held by him The Board may pay interest from day to
day on the amount paid in advance {untl the same would, but for such advance, become
presently payable) not exceeding, without the consent of the Company i1n general meeting, the
Prescrbed Rate

FORFEITURE

21.

22

23

24,

25

NOTICE IF CALL NOT PAID

If a Member fatls to pay in full any call or instalment of a call on or before the day appointed for
payment, the Board may send a notice to him or to a person entitled by transmission to the
share in respect of which the call was made requiring payment of so much of the call or
instalment as I1s unpaw, together with any interest which may have accrued and all costs,
charges and expenses incurred by the Company by reason of such nen-payment

SHARES LIABLE TO BE FORFEITED

The notice shall name a further day {not being less than 14 clear days following the date on
which the notice 1s deemed received) on or before which, and the place where, the payment I1s
to be made and shall state that if the notice 1s not comphied with the shares in respect of which
the call was made will be liable to be forfeited

FORFEITURE

If the notice referred to in the previous Article is not complied with, any share in respect of
which It has been given may, at any time before payment required by the notice has been
made, be forfeited by a resolution of the Board Such forfeiture shall include all dividends
declared or other amounts payable in respect of the forfeited share and not actually paid before
forfeiture

NOTICE AFTER FORFEITURE

When a share has been forfeited, the Company shall send notice of the forfeiture to the person
who was before forfeiture the holder of the share or the person entitled by transmission to the
share An entry of the fact and date of forfeiture shall be made in the Register No forfeiture 1s
invalidated by an omisston to send such notice or to make those entries

DISPOSAL OF FORFEITED SHARE

Subject to the Statutes, a forfeited share and all nghts attaching to it shall become the property
of the Company and may be sold, re-allotted or otherwise disposed of either to the person who
was Its holder before such forfeiture or to any other person on such terms and in such manner
as the Board shall think fit At any time before a sale, re-allotment or disposal, the forfeiture may
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26,

27.

28.

LIEN

29,

be cancelled on such terms as the Board may think fit Where a forfeited share held In
certificated form 15 to be transferred to any person the Board may authonse some person to
execute an instrument of transfer of a forfeited share to the transferee Where a forfeited share
held in uncertificated form 1s to be transferred to any person, the Board may exercise any of the
Company's powers under Article 13 3 to effect the transfer of the share to that person The
Company may receive the consideration (if any) for the share on its disposal and may register
the transferee as the holder of the share

ARREARS TO BE PAID NOTWITHSTANDING FORFEITURE

A Member whose shares have been forfeited shall cease to be a Member In respect of such
shares and shall, if the share I1s a certificated share, surrender to the Company the certificate for
the forfeited shares He remains hable to pay and shall immediately pay to the Company all
moneys which at the date of forfeiture were presently payable by him to the Company In
respect of the shares with daily interest from the time of forfeiture untl payment at the
Prescribed Rate

EVIDENCE OF FORFEITURE

A statutory declaration that the declarant 1s the Secretary or a Director and that a share has
been forfeited on a date stated in the declaration i1s conclusive evidence of the facts stated in
the declaration as agamst all persons claiming to be entitled to the share and such declaration
shall (subject, If necessary, to the execution of an instrument of transfer or transfer by means of
the relevant system, as the case may be) constitute good title to the share The person to whom
the share 1s disposed of shall be registered as the holder of the share and i1s not bound to see
to the application of the purchase money (f any) and his title to the share 15 not affected by any
irregulanty in or invalidity of the proceedings with reference to the forfeiture or disposal of the
share

SURRENDER

The Board may accept a surrender of any share hable to be forfeited under this Article and in
that case references In the Articles to forfeiture shall include surrender

LIEN ON SHARES NOT FULLY PAID

The Company has a first and paramount lien on every share (not being a share which s fully
paid up) registered in the name of any Member, either alone or jointly with any other person, for
all moneys payable n respect of the share, whether the due date for the payment has aimived or
not The lien extends to all dividends from time to time declared or other moneys payable in
respect of the share but the Board may at any time declare any share to be exempt, in whole or
in part, from this Article
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30.

31.

TRAN

32

33

331

3311
3312

ENFORCEMENT OF LIEN BY SALE

For the purposes of enforcing the lien the Company may sell, in such manner as the Board
thinks fit, any share on which the Company has a lien, If the due date for payment of the
relevant amounts has arrnived and payment 1s not made within 14 clear days after a notice in
writing stating and demanding payment of the amounts presently payable and giving notice of
intention to sell In default, has been given to the holder of the share or the person entitied by
transmussicn to the share To give effect to a sale, the Board may, if the shares are certificated
shares, authorise a person to execute an instrument of transfer of shares in the name and on
behalf of the holder or the person entitled by transmission to, or in accordance with the
directions of, the purchaser |f the shares are uncertificated shares the Board may exercise any
of the Company's powers under Article 13 3 to effect the transfer of the shares fo, or In
accordance with the directions of, the purchaser The purchaser i1 not bound to see to the
application of the purchase money and his title to the share ts not affected by any irregulanty in
or invalidity of the proceedings connected with the sale

APPLICATION OF PROCEEDS OF SALE

The net proceeds of a sale effected by the preceding Article, after payment of the costs of the
sale, shall be applied in or towards payment or satisfaction of so much of the sum in respect of
which the lien exists as 1s presently payable Any residue shall (whether the shares sold are
certificated shares or uncertificated shares, subject to a like hen for any moneys not presently
payable as existed upon the shares prior to the sale and, if the shares sold are certificated
shares, on surrender to the Company for cancellation of the certificate for the shares sold or the
provision of an indemnity (with or without secunty) as to any lost or destroyed certificate
required by the Board) be paid to the holder of or the person entitled by transmission to the
shares immedately prior to the sale

SFER OF SHARES

FORM OF TRANSFER

Subject to the Articles, any Member may transfer all or any of his cerbficated shares by
instrument of transfer in any usual form or in such other form as the Board may approve and
the instrument must be executed by or on behalf of the transferor and {except in the case of a
share which 1s fully paid up) by or on behalf of the transferee but need not be under seal The
transferor 1s deemed to remain the holder of the share until the name of the transferee 1s
entered in the Register in respect of it Transfers of shares in uncertificated form shall be
effected by means of the relevant system in accordance with the Statutes and the Articles

RIGHT TO REFUSE REGISTRATION

Subject to Article 42, the Board may refuse to register a transfer of a certificated share
unless the instrument of transfer

Is In respect of only one class of shares,

1s In favour of not more than four joint transferees,
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3313
3314
3315

332

333

334

34.

35.

36.

15 duly stamped (if required},
1s not in favour of a minor, infant, bankrupt or person with mental disorder, and

1s lodged at the Office or such other place as the Board may decide accompanied by the
certificate for the shares to which It relates (save in the case of a transfer by a recognised
person to whaom no certificate was 1ssued) and such other evidence (If any) as the Board
may reasonably require to prove the title of the transferor and the due execution by him
of the transfer or, If the transfer 1s executed by some other person on his behalf, the
authority of that person to do so

The Board may In its absolute discretion and without assigning any reasons therefor, refuse
to register any transfer of a certificated share which 1s not fully paid, provided that this
discretion may not be exercised in such a way as to prevent dealings in the shares from
taking place on an open and proper basis

The Board may, In circumstances permitted by the UKLA and the London Stock Exchange,
disapprove the transfer of a certificated share provided that exercise of such powers does
not disturb the market in the shares

The Board may refuse to register the transfer of an uncertficated share Iin any
circumstances permitted by the UKLA, the London Stock Exchange, the Uncertificated
Secunties Regulations and the rules and practices of the operator of the relevant system
provided that exercise of such powers does not disturb the market in the shares

NOTICE OF REFUSAL TO REGISTER

If the Board refuses to register a transfer of any share it shall as soon as practicable and in any
event within two months after the date on which the transfer was lodged with the Company or
the operator instruction was received, as the case may be, send to the transferee notice of the
refusal together with reasons for the refusal The Directors shall send to the transferee such
further information about the reasons for the refusal as the transferee may reasonably request

FEES ON REGISTRATION

No fee shall be charged for the registration of a transfer or cther document relating to or
affecting the title to any share or for making any entry in the Register affecting the title to any
share

SUSPENSION OF REGISTRATION AND CLOSING OF REGISTER

Subject to section 358 of the 1985 Act, the registration of transfers of shares or of any class of
shares may be suspended at such times and for such periods as the Board may determine but
the Register shall not be closed for more than 30 days in any year and the Board may not
suspend the registration of transfers of any participating secunty without the consent of the
operator of the relevant system
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37

38

381
3811

3812

3813

382

383

384

385

RETENTION OF INSTRUMENTS OF TRANSFER

Subject to Article 38, all instruments of transfer which are registered may be retained by the
Company but any instrument of transfer which the Board refuses to register shall (except in the
case of suspected fraud) be returned to the person depositing it when notice of the refusal Is
given

DESTRUCTION OF DOCUMENTS

The Company may destroy

all instruments of transfer of shares which have been registered or operator instructions
for the transfer of shares, and all other documents on the basis of which any entry 1s
made in the Register, at any time after the expiration of six years following the date of
registration,

all dividend mandates or any variation or cancellation of them or notifications of change of
address {including an electronic address) or name at any time after the expiration of two
years from the date of recording them, and

all cancelled share certfficates at any time after the expiraticn of one year from the date of
cancellation

It shall conclusively be presumed in favour of the Company that every instrument of transfer
so destroyed was a vahd and effective instrument duly and properly registered and that
every share certificate so destroyed was a valid certificate duly and properly cancelled and
that every other document destroyed was a valid and effective document in accordance with
the recorded particulars in the books or records of the Company

This Article 38 shall apply only to the destruction of documents in good faith and without
notice of any claim to the Company (regardless of the parties to the claim) that the
document might be relevant to the clam

Nothing in this Article 38 imposes on the Company any hability in respect of the destruction
of any such document earlier than provided for in this Article 38 or in any case where the
condittons of this Article 38 are not fulfilled

References in thus Article 38 to the destruction of any document include references to its
disposal In any manner

TRANSMISSION OF SHARES

39

ON DEATH

If a Member dies, the survivor or survivors (where the deceased was a joint holder) and the
executors or administrators of the deceased {where he was a sole or only surviving holder)
shall be the only persons recognised by the Company as having any htle to his interest in the
shares Nothing in the Articles releases the estate of a deceased holder (whether sole or joint)
from any hability in respect of any share held by him
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40.

401

402

403

4

ELECTION OF PERSON ENTITLED BY TRANSMISSION

Any person becoming entitled by transmission to a share may, upon such ewvidence as to
title being provided as the Board may require and subject to these Articles, elect either to be
registered limself as holder of the share or have a person nominated by him registered as
holder All the Articles relating to the transfer of shares apply to any such election as if the
death or bankruptcy or other event giving rnise to transmission had not occurred and the
election was a transfer by the Member

If any person becoming entitted by transmission to a certificated share elects to be
registered himself he shall give notice in writing to the Company to that effect If he elects to
have another person registered, and the share 1s a certificated share, he shall execute an
instrument of transfer of the share to that person If he elects to become holder or have
another person registered and the share 1s an uncertificated share, he shall take any action
the Board may require (including without imitation the execution of any document and the
giving of any instruction by means of a relevant system) to enable himself or that person to
be registered as the holder of the share

The Board may give notice requiring a person to make the election referred to in this
Article 40 If that notice 15 not complied with within 60 days the Board may withhold
payment of all dividends and other amounts payable in respect of the share until the election
has been made

RIGHTS ON TRANSMISSION

Subject to the Articles, a person becaming entitled by transmission to a share shall be entitled
to receive, and may give a good discharge for, all benefits ansing or accruing on or in respect of
the share and the same dividends and other advantages to which he would be entitled If he
were the registered holder of the share However, the person entitled by transmission i1s not
entitied to exercise any nght conferred by membership in relation to meetings of the Company
untl he shall have been registered as a Member in respect of the share Where a person
becomes entitled by transmission to a share, the nights of the holder in relation to that share
cease

DISCLOSURE OF INTERESTS IN SHARES

42,

SANCTIONS FOR FAILURE TO DISCLOSE INTEREST IN SHARES

Where notice 1s served by the Company under section 793 of the 2006 Act (a "section 793
notice™) on a Member, or another person whom the Company knows or has reasonable cause
to believe to be interested in shares held by that Member, and the Member or other person has
falled In relation to any shares {the "default shares™, which expression includes any shares
iIssued tc such Member after the date of the section 793 notice In respect of those shares) to
give the Company the information required within 14 days following the date of service of the
section 793 notice, the Board may serve on the holder of such default shares a notice (a
"disenfranchisement notice") whereupon the following sanctions apply, unless the Board
ctherwise decides
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421

422

4221

4222

43,

431

432

45,

451
4511

the Member i1s not entitled in respect of the default shares to be present or to vote (either In
person or by proxy) at a general meeting or at a separate meeting of the holders of a class
of shares or on a poll or to exercise other nghts conferred by membership in relation to the
meeting or poll, and

where the default shares represent at least 0 25 per cent in nominal value of the 1ssued
shares of their class (calculated exclusive of any shares held as treasury shares)

a dwvidend (or any part of a dividend) or other amount payable in respect of the default
shares shall be withheld by the Company, which has no obligation to pay interest on it
and the Member 1s not entitled to elect, under Article 147, to receive shares instead of a
dividend, and

no transfer of any of the default shares shall be registered unless
(a) the transfer is an excepted transfer, or

(b} the Member i1s not himself in default in supplying the information required and the
Member proves to the satisfaction of the Board that no person in default In
supplying the information required 1s interested in any of the shares the subject of
the transfer, or

{c) registration of the transfer 1s required by the Uncertificated Securittes Regulations,

{and, for the purpose of ensuring this Article 42 2 2 can apply to all shares held by the
holder, the Company may, In accordance with the Uncertificated Securities Regulations,
Issue written notification to the operator of the relevant system requinng the conversion into
certificated form of any shares held by the holder in uncertficated form)

REMOVAL OF SANCTIONS

The sanctions under Article 42 cease to apply seven days after the earher of receipt by the
Company of

notice of registration of an excepted transfer, in relation to the default shares the subject of
the excepted transfer, and

alt information required by the section 793 notice, in a form satisfactory to the Board, in
relation to any default shares

NOTICE TO PERSON OTHER THAN A MEMBER

Where, on the basis of information obtained from a Member in respect of a share held by him,
the Company Issues a section 793 notice to another persan, it shall at the same time send a
copy of the section 793 notice to the Member, but the accidental omission to do so, or the non-
receipt by the Member of the copy, does not invalidate or otherwise affect the applcation of
Article 42

INTEREST IN SHARES, FAILURE TO GIVE INFORMATION AND EXCEPTED TRANSFERS

For the purpose of Articles 42 to 44

"Interested” has the meaning given to It In sections 820 to 825 of the 2006 Act,
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4512 reference to a person having falled to give the Company the information required by a
section 793 notice, or being in default in supplying such information, includes

(a) reference to his having falled or refused to give all or any part of it, and

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

4513 "excepted transfer” means, in relation to shares held by a Member

(a) a transfer pursuant to acceptance of a takeover offer for the Company (within the
meaning of section 974 of the 2006 Act), or

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

(c) a transfer which 1s shown to the satisfaction of the Board to be made In
consequence of a bona fide sale of the whole of the beneficial interest in the
shares to a person who 1s unconnected with the Member and with any other
persen appearnng to be interested in the shares

452 Articles 42 to 45 are in addition to and without prejudice to the Statutes

ALTERATIONS TO CAPITAL

46. INCREASE, CONSOLIDATION, SUB-DIVISION AND CANCELLATION
The Company may by ordinary resolution

46 1 increase Its authonsed share capital by a sum to be divided into shares of an amount
prescrnbed by the resolution,

46 2 consolidate and divide all or any of its authonised share capital into shares of a larger
amount than its existing shares,

46 3 cancel any shares which at the date of the passing of the resolution have not been taken or
agreed to be taken by any person and diminish the amount of its authorised share capital by
the amount of the shares so cancelled,

46 4 subject to the Statutes, sub-divide all or any of its shares into shares of a smaller amount
(provided that the proportion between the amount paid and the amount (if any) unpaid on
each reduced share shall be the same as it was in the case of the share from which the
reduced share 1s derived) and may by the resolution determine that the shares resulting
from such sub-division may have any preferred or other special rights or be subject to any
restrictions, as compared with the others
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47

48,

481

48 2

REDUCTION OF CAPITAL

Subject to the Statutes and to the nghts attached to existing shares, the Company may by
special resclution reduce its share capital, any capital redemption reserve fund, any share
premium account and/or any other non-distributable reserves in any manner

FRACTIONS

If, as the result of consolidation and diwvision or sub-division of shares, Members become
entitled to fractions of a share, the Board may on behalf of the Members deal with the fractions
as it thinks fit In particular, the Board may

sell fractions of a share to a person (including, subject to the Statutes, to the Company) for
the best price reasonably obtamnable and distnbute the net proceeds of sale in due
proportion amongst the persons entitled (except that if the amount due to a person Is less
than £3, or such other sum as the Board may decide, the sum may be retained for the
benefit of the Company) Where certificated shares are to be sold, the Board may authorise
a person to execute an instrument of transfer of shares to, or in accordance with the
directions of, the purchaser and may cause the name of the purchaser or transferee to be
entered In the Register as the holder of the shares Where uncertficated shares are to be
sold, the Board may do all acts and things it considers necessary or expedient to effect the
transfer of the shares to, or in accordance with the directions of, the purchaser The
purchaser need not be further concerned with the application of the purchase money and
the title of the transferee to the shares is not affected by an irregulanty or invalidity in the
proceedings connected with the sale, or

subject to the Statutes, 1ssue to a Member credited as fully paid up by way of capitalisation
the minimum number of shares required to round up his holding of shares to a number
which, following consolidation and division or sub-division, leaves a whole number of shares
{such 1ssue being deemed to have been effected iImmediately before consolidation or sub-
division, as the case may be) The amount required to pay up those shares may be
capitalised as the Board thinks fit out of amounts standing to the credit of reserves {(including
a share premium account, capital redemption reserve and profit and loss account), whether
or not available for distnbution, and applied in paying up n full the appropnate number of
shares A resolution of the Board capitaising part of the reserves has the same effect as If
the capitabsation had been declared by ordinary resoluton of the Company under
Article 149 In relation to the capitalisation the Board may exercise all the powers conferred
on it by Article 149 without an ordinary resolution of the Company

GENERAL MEETINGS

49,

ANNUAL GENERAL MEETING

An annual general meeting of the Company shall be held in each year (in addition to any other
meetings which may be held in that year) and such meeting shall be specified as the annual
general meeting 1n the notice calling it Subject to this Article and the Statutes, the annual
general meeting shall be held at such time and place as the Board shall decide
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50.

51.

52.

CONVENING OF GENERAL MEETINGS

The Board may convene general meetings The Board must convene a general meeting on
receipt of a requisitton in accordance with the Statutes or, in default, a general meeting may be
convened by such requisiticnists, as provided by the Statutes If at any time there are not
sufficient Directors capable of acting to form a quorum of the Board, any Director may convene
a general meeting If there 1s no Director, any Member may convene a general meeting In the
case of a general meeting convened on a requisition or by requisitionists, no business other
than that stated in the requisition or proposed by the Board shall be transacted

LENGTH AND FORM OF NOTICE

An annual general meeting and all other general meetings of the Company shall be called by at
least such mimimum pertod of notice as 1s prescribed under the 2006 Act Notice shall be given
to such Members as are, under the Articles, or the terms of issue of shares, entitled to receive
such notices from the Company and to the Directors and the Auditors Every notice of meeting
shall specify the place, date and time of the meeting and the general nature of the business to
be transacted and, If a meeting 1s convened to pass a special resolution, the intention to
propose the resolution as a special resolution Where the Company has given an electronic
address in any notice of meeting, any documents or information 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

OMISSION TO SEND NOTICE

The accidental omission to send notice of any general meeting or, in cases where it 1s sent out
with the notice, an invitation to appeoint a proxy, to, or the falure to send either due to
circumstances beyond the Company's control to, or the non-receipt of either by, any person
entitled to receive notice does not invalidate any resolution passed or proceedings held at that
meeting

PROCEEDINGS AT GENERAL MEETINGS

53.

QUORUM

No business shall be transacted at any general meeting unless a quorum 1s present when the
meeting proceeds to business Two persons entitled to vote, each being a Member or a proxy
for a Member or a duly authonsed representative of a corporation which i1s a Member (including
for this purpose two persons who are proxies or corporate representatives of the same
Member), shall be a quorum at any general meeting including, without hmitatton, any adjourned
general meetings The absence of a quorum does not prevent the appointment of a chairman in
accordance with the Articles, which 1s not treated as part of the business of the meeting

CHAIRMAN

The chairman of the Board or, in his absence, the deputy chairman shall preside at every
general meeting, but If there 1s no chairman or deputy chairman or neither 1s willing or able to
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55,

551

562

553

56.

56 1

56 11
5612

5613

56 2

563

57.

preside or If neither 1s present within 15 minutes after the time fixed for the start of the meeting,
the Directors present shall choose a Director or, if only one Director 1s present and willing to act,
he shall be chairman In default, the Members present in person or by proxy shall choose one
of their number to be chairman of the meeting

QUORUM NOT PRESENT

If within 15 minutes {or such longer period as the chairman 1n his absolute discretion may
decide) from the time fixed for the start of a general meeting a quorum 15 not present, or if
duning a meeting a quorum ceases to be present, the meeting, if convened by or on the
requisition of Members, shall be dissolved In any other case it shall stand adjourned to such
time and place as the chairman of the meeting may decide

At an adjourned meeting If a quorum is not present within 15 minutes (or such longer perod
as the charman in tus absolute discretion may decide) from the time fixed for the start of the
meeting or If dunng the adjourned meeting a querum ceases to be present the adjourned
meeting shail be dissolved

The Company shall give not less than seven clear days' notice of any meeting adjourned for
the lack of a quorum and the notice shall state the quorum requirement

ADJOURNED MEETING

The chairman of the meeting may, with the consent of the meeting at which a quorum s
present (and shall, If so directed by the meeting) adjourn any meeting from time to time and
from place to place or for an indefinite peniod Without prejudice to any other power which he
may have under the Articles or at common law, the chairman may, without the consent of the
meeting, interrupt or adyourn a meeting from time to time and from place to place or for an
indefinite period if he decides that it has become necessary to do so in order to

secure the proper and orderly conduct of the meeting, or

give all persons entitled to do s¢ a reasonable opportunity of speaking and voting at the
meeting, or

ensure that the business of the meeting 15 properly dealt with

Whenever a meeting i1s adjourned for 14 days or more or for an indefinte period, at least
seven clear days' notice, specifying the place, date and time of the adjourned meeting shall
be given as In the case of an onginal meeting and the general nature of the business to be
transacted

Except in the circumstances set out in Articles 55 3 and 56 2, no Member shall be entitled to
any notice of an adjournment or of the business to be transacted at an adjourned meeting
No business shall be transacted at any adjourned meeting other than the business which
might have been transacted at the meeting from which the adjournment took place

ACCOMMODATION OF MEMBERS AT MEETING

If it appears to the charman that the meeting place specified in the notice convening the
meeting 1s Inadequate to accommodate all Members entitled and wishing to attend, the meeting
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571

57 2

57 3

58.

59

60.

601
6011

6012

602
6021

6022

60 3

15 duly conshiuted and its proceedings valid If the chairman 1s satisfied that adequate facilities
are avallable to ensure that a Member who is unable to be accommodated is able

to participate in the business for which the meeting has been convened,

to hear and see all persons present who speak (whether by the use of microphones, loud-
speakers, audio-visual communtcations equipment or otherwise), whether in the meeting
place or elsewhere, and

to be heard and seen by all other persons present in the same way

SECURITY

The Board may make any arrangement and impose any restriction it considers approprate to
ensure the secunty of a meeting including, without hmitation, the searching of a person
attending the meeting and the restriction of the items of personal property that may be taken
into the meeting place The Board i1s enttled to refuse entry to a meeting to a person who
refuses to comply with these arrangements or restrictions

ORDER OF MEETING

The chairman shall take such action as he thinks fit to promote the orderly conduct of general
meetings The decision of the chawrman on points of order, matters of procedure or arsing
incidentally out of the business of the meeting shall be final and conclusive, as shall be his
determination, in good faith, whether any point or matter 1s of such a nature

AMENDMENT OF RESOLUTIONS

A special resolution may be amended by ordinary resolution f

the charman of the meeting proposes the amendment at the general meeting at which
the resolution 1s to be proposed, and

the amendment does not go beyond what is necessary to correct a clear error in the
resolution

An ordinary resclution may be amended If

wrtten 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 resolution
in question 1s proposed and the proposed amendment does not, In the reasonable
opinioh of the chairman, matenally alter the scope of the resolution, or

the charman of the meeting, in his absolute discretion, decides that the proposed
amendment may be considered or voted on

With the consent of the chairman, an amendment may be withdrawn by its proposer before 1t
Is voted on If an amendment proposed to any resolution under consideration 1s ruted out of
order by the charman, the proceedings on the resolution shall not be invalidated by any
error in the ruling
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VOTING

61. METHOD OF VOTING

611 At a general meeting, a resoclution put to the vote of the meeting 1s decided on a show of
hands unless, before a vote on a show of hands on that resolution or iImmediately after the
declaration of the result of the show of hands, a poll 1s demanded by

6111 the chairman of the meeting, or

6112 the Directors, or

6113 no fewer than five Members present in person or by proxy and entitled to vote at the
meeting, or

6114 a Member or Members present in person or by proxy and representing in aggregate not

less than one-tenth of the total voting nghts of all the Members having the right to vote at
the meeting, or

6115 by a Member or Members present in person or by proxy holding shares in the Company
conferrtng a nght to vote at the meeting being shares on which an aggregate sum has
been paid up equa! to not less than one-tenth of the total sum paid up on all the shares
conferning that nght

612 Unless a poll 1s demanded and the demand 1s not withdrawn a declaration by the chairman
of the meeting that a resclution has, on a show of hands, been carmed or carned
unanimously or by a particular majority or lost or not carned by a particular majority, and an
entry to that effect in the minute book of the Campany, 1s canclusive evidence of the fact
without preoof of the votes recorded in favour of or against such resolution

62. PROCEDURE ON A POLL

62 1 A poll demanded on the election of a charrman or on a question of adjournment shall be
taken forthwith A poll demanded on any other question shall be taken at such ttme (not
being more than 30 days from the date of the meeting or the adjourned meeting at which
such poll 15 demanded) and place and in such manner as the charman of the meeting
directs and the result of the poll 1s deemed to be the resolution of the meeting at which the
poll 1s demanded No notice need be given of a poll not taken immediately if the time and
place at which it 1s to be taken are announced at the meeting at which it 1s demanded In any
other case, at least seven clear days' notice shall be given specifying the time and place at
which the poll i1s to be {aken

622 If a poll 1s properly demanded, it shall be taken in such manner as the charrman directs He
may appoint scrutineers, who need not be Members, and may fix a time and place for
declaring the result of the poll The result of the poll 1s deemed to be the resclution of the
meeting at which the poll 1s demanded

623 The demand for a poll may be withdrawn but only with the consent of the charman A
demand withdrawn in this way validates the result of a show of hands declared before the
demand 1s made In the case of a poll demanded before the declaration of the result of a
show of hands, where the demand I1s subsequently duly withdrawn, the meeting shall
continue as If the demand had not been made
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63.

64

65.

651

652

653

66.

The demand for a pall {other than on the election of the charman or on a question of
adjournment) does not prevent the continuance of a meeting for the transaction of any
business other than the question on which a poll has been demanded

CASTING VOTE

In the case of an equalty of vates, whether on a show of hands or on a poll, the chairman of the
meeting 15 entitted to a further or casting vote in addition to the votes to which he may be
entitled as a Member

OBJECTION TO AND ERROR IN VOTING

Any objection raised to the qualification of any voter, or te the counting of or failure to count any
vote, does not invalidate the decision of the meeting on any resolution unless it 1s raised at the
meeting or adjourned meeting at which the vote objected to 1s tendered or at whtch the error
occurs Any objection or error raised in due tme shall be referred to the chairman of the
meeting and only invalidates the decision of the meeting on any resolution If the charrman
decides that the same I1s of sufficient magnitude to affect the decision of the meeting The
decision of the chairman on such matters is final and conclusive

VOTES OF MEMBERS

Subject to any special terms as to voting upon which any share may be 1ssued, or may be
held, on a show of hands every Member present in person and entitted to vote has one vote,
and every proxy who has been duly appointed by a Member entitled to vote has one vote,
and on a poll every Member present in person or by proxy and entitled to vote has one vote
for every share of which he 1s the holder

If any Member 1s a person with mental disorder or 1s otherwise Iincapacitated he may vote,
whether on a show of hands or on a poll, by his guardian, receiver, curator bonis or other
person authornsed for that purpose and appointed by the court either personally or by proxy If
such evidence as the Board may reasonably require of the authority of the person claiming
to exercise the nght to vote 1s recewved at the Office (or other place ¢r electronic address
specified in accordance with the Articles for the receipt of appointments of proxy) within the
time lmits prescribed by the Articles for the receipt of appointments of proxy for use at the
meeting or adjourned meeting or poll at which such person is to vote

If two or more persons are jointly entitted to a share, the vote of the senior who tenders a
vote, whether in person or by proxy, shall be accepted to the excluston of the votes of the
other holders of the share and senionty 1s determined by the order in which the names stand
in the Register

RESTRICTION ON VOTING RIGHTS

No Member is entitled to be present or to be counted in the quorum or vote, either In person or
by proxy, at any general meeting or at any separate meeting of the holders of a class of shares
or on a poll or to exercise other nghts conferred by membership in relation to the meeting or
poll, unless all calls or other moneys due and payable in respect of the Member's share or
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67.

68.

69.

70.

shares have been paid This restriction ceases on payment of the amount outstanding and all
costs, charges and expenses incurred by the Company by reason of non-payment

VOTING BY PROXY

A proxy need not be a Member and a Member may appoint one or more than one person to act
as his proxy to exercise all or any of his nghts to attend and to speak and vote at a meeting of
the Company References in the Articles to the appointment of a proxy include references to the
appomntment of multiple proxies On a poll votes may be given in persen or by proxy and a
Member entitled to more than one vote need not, If he votes, use all of his votes or cast all the
votes he uses in the same way The appointment of a proxy does not prevent a Member from
attending and voting in person at the meeting or an adjournment or on a poll The appointment
of a proxy I1s (unless the contrary I1s stated in it) valid for an adjournment of the meeting as well
as for the meeting or meetings to which it relates The appointment of a proxy 1s valid for 12
months following the date of execution unless terminated earher

APPOINTMENT OF MORE THAN ONE PROXY

If a Member appoints more than one person to act as his proxy the appointment of each proxy
shall specify the shares held by the Member in respect of which each proxy 1s to vote and no
Member may appoint more than one proxy (save in the alternate) to vote in respect of any one
share held by that Member When two or more valid appeintments of proxy are received for the
same share for use at the same meeting, the one which i1s last validly receved (regardless of its
date or the date of its execution} shall be treated as replacing and revoking the other or others
as regards that share If the Company Is unable to determine which of any of such two or more
valid instruments of proxy was last received, none of them shall be treated as valid in respect of
that share

EXECUTION OF PROXY

The appointment of a proxy shall be in any usual form or in such other form as the Board may
approve executed by the appointor or his attorney who 1s authonised so to execute, or If the
appointor 15 a corporation, executed under its seal or signed by an officer of the corporation or
an attorney or other person authonsed so to sign The Board may require evidence of authonty
of such officer or attorney or other person

PROXIES SENT OR SUPPLIED IN ELECTRONIC FORM

The Board may allow an appointment of proxy to be sent or supplied in electronic form subject
to any conditions or limitations as the Board may specify, and where the Company has given an
electronic address 1n any instrument of proxy or inwvitation to appoint a proxy, any document or
information relating to proxies for the meeting may be sent by electronic means to that address,
subject to any condittons or imitations specified in the relevant notice of meeting
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71.

72.

73.

731

7311

7312

7313

732

PROXY VALID THOUGH AUTHORITY REVOKED

A vote given or poll demanded by a proxy or authonsed representative of a company 1s valid
notwithstanding termination of his authority unless notice of the termmation 1s recewved at the
Office (or at such other place at which the instrument of proxy was duly received or, where the
appointment of the proxy was contained in an electronic communication, at the electromic
address at which such appointment was duly received) at least 24 hours (or such shorter time
as the Board may determine) before the time fixed for holding the meeting or adjourned
meeting at which the vote 1s given or the poll demanded or (where the poll s taken other than
on the same day as the meeting or adjourned meeting) the time fixed for the taking of the poll at
which the vote I1s cast

PROXY CAN DEMAND A POLL

The appointment of a proxy 1s deemed also to confer authonty (in accordance with section 329
of the 2006 Act) to demand or join in demanding a poll and to vote on a resolution or other
business which may properly come before the meeting or meetings for which it 1s given as the
proxy thinks fit

RECEIPT OF APPOINTMENTS OF PROXY

The appointment of a proxy and the power of attorney or other authornty, if any, under which
it 1s executed, or a copy of the authonty notarally certified, or certified tin some other way
approved by the Board, shall be

in the case of an appointment in hard copy form, receved at such place as may be
specified for that purpose In the notice convening the meetng or n any form of
appointment of proxy sent out by the Company In relation to the meeting or if no place 1s
so specified at the Office not less than 48 hours before the time fixed for holding the
meeting or adjourned meeting or the taking of a poll at which the person named in the
Instrument proposes to vote, or

in the case of an appointment in electronic form, where an electronic address has been
specified

(@) nthe notice convening the meeting, or

(b) n any form of appointment of proxy sent out by the Company In relation to the
meeting, or

(c) in any invitation to appoint a proxy issued by the Company n refation to the
meeting,

received at such electronic address not less than 48 hours before the time fixed for
holding the meeting or adjourned meeting or the taking of a poll at which the person
named in the appointment proposes to vote, or

in the case of a poll taken subsequently to the date of the meeting or adjourned meeting,
received as aforesawd not less than 24 hours (or such shorter tme as the Board may
determine) before the time fixed for the taking of the poll

The appeintment of a proxy not delivered or received 1n accordance with this Article 73 i1s
invalid The Board may specify i the notice convening the meeting that in determining the
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73 4

74,

75.

fime for receipt of proxies under this Article, no account shall be taken of any part of a day
that 1s not a working day

In Article 7312 and Article 73 4, "electronic address" includes, in the case of any
Uncertificated Proxy Instructions permitted pursuant to Article 73 4, an identificatton number
of a participant in the relevant system concerned

Without imiting the foregoing, in relation to any shares which are held in uncertificated form,
the Board may from time to time permit appointments of a proxy to be made by means of an
electronic communication in the form of an Uncertificated Proxy Instruction, (that i1s, a
properly authenticated dematenalsed instruction, and/or other instruction or notification,
which i1s sent by means of the relevant system concerned and recewved by such participant in
that system acting on behalf of the Company as the Board may prescnbe, in such form and
subject to such terms and conditions as may from time to time be prescrnbed by the Board
(subject always to the faciities and requirements of the relevant system concerned)), and
may 1n a similar manner permit supplements to, or amendments or revocations of, any such
Uncertificated Proxy Instruction to be made by like means The Board may in addition
prescribe the method of determining the time at which any such properly authenticated
dematenalised instruction (and/or other instruction or notification) is to be treated as received
by the Company or such participant The Board may treat any such Uncertificated Proxy
Instruction which purports to be or 1s expressed to be sent on behalf of a holder of a share as
sufficient evidence of the authonty of the person sending that instruction to send it on behalf
of that holder

SENDING INVITATIONS TO APPOINT A PROXY

Supject to the Statutes, the Board may, at the expense of the Company, send or make
avallable to all or none of the persons entitied to recewve notice of and to vote at a meeting,
Invitations to appoint as proxy (with or without provision for their return prepaid) either in blank
or nominating in the alternative any one or more of the Directors or the chairman of the meeting
or any other person or persons If sent the form of appointment shall provide for two-way voting
{without prejudice to a nght to abstain) on all resolutions set out in the notice of meeting

COMPANY ACTING BY AUTHORISED REPRESENTATIVE

Subject to the provisions of the 2006 Act, a company which 1s a Member may, by resolution of
its directors or other governing body, authorise a person or persons to act as its representative
or representatives at any meeting of the Company or at any separate meeting of the holders of a
class of shares That company I1s, for the purposes of the Articles, treated as being present in
person at a meeting If a person or persons so authonsed i1s present All references to attending
and voting in person shall be construed accordingly A Director, the Secretary or any other
person authonsed for the purpose by the Secretary may require a person or persons so
authorised to produce a certified copy of the resolution of authonsation before permitting him or
them to exercise therr powers
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APPOINTMENT OF DIRECTORS

76

77.

78.

79.

POWER OF COMPANY TO APPQINT DIRECTORS

Subject to the Articles, the Company may, by ordinary resolution, appoint a person who I1s
willing to act to be a Director, either to fill a vacancy or as an addition to the Board, but the total
number of Directors may not exceed a maxamum number fixed in accordance with the Articles

NUMBER OF DIRECTORS

Unless and until otherwise determined by the Company by ordinary resolution the number of
Directors 1s not subject to a maximum but must not be fewer than two

POWER OF THE BOARD TO APPOINT DIRECTORS

The Board may appoint a person who 1s willing to act to be a Director, either to fill a vacancy or
as an addition to the Board, but the total number of Directors may not exceed a maximum
number fixed In accordance with the Articles A Director so appointed shall hold office only until
the dissolution of the annual general meeting following next after his appointment, unless he I1s
reappointed during the meeting A Director so retrning shall not be taken nto account in
determining the number of Directors who are to retire by rotation at such meeting

NO SHARE QUALIFICATION

A Director shall not require a share qualification, but shall (whether he holds shares or not) be
entitled to attend and speak at any general meeting of, or at any separate meeting of the
holders of any ¢class of shares in, the Company

EXECUTIVE DIRECTORS

80.

81.

APPOINTMENT OF EXECUTIVE DIRECTORS

The Board may appoint one or more of its body to hold executive office, including the office of
managing or joint or assistant managing director or to any other office (save that of auditor) or
employment in the Company Any such appointments shall be on such terms (including
remuneration) and for such period as the Board may determine, subject to the Statutes

TERMINATION OF EXECUTIVE OFFICE

The appointment of any Director to any executive office may be terminated by the Board,
without prejudice to any claim he may have for damages for breach of contract A Director
appointed to any executive office shall not automatically cease to be a Director if he ceases
from any cause to hold that executive office
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82.

POWERS OF EXECUTIVE DIRECTOR

The Board may delegate to a Director helding any executive office any of the powers,
authonties and discretions exercisable by the Board for such time and on such terms and
conditions as it thinks fit The Board may revoke or alter the terms and conditions of the
delegation and may retain or exclude the right of the Board to exercise the delegated powers,
authonties or discretions collaterally with the executive Director

ROTATION, RETIREMENT AND REMOVAL OF DIRECTORS

83.

831
8311

8312

8313
8314

8315

8316

832

84

85.

VACATION OF OFFICE BY DIRECTOR

The office of a Director shall be vacated If

he ceases to be a Director by virtue of any provision of the Statutes, 1s removed from
office pursuant to any provision of the Articles or he becomes prohibited by law from
being a Director, or

he becomes bankrupt, has an interim receiving order made aganst him or makes any
arrangement or composition with his creditors generally or applies to the court for an
interim order under section 253 of the Insolvency Act 1986 in connection with a voluntary
arrangement under that Act or an analogous event occurs in another junsdiction, or

he 1s a person with mental disorder and the Board resolves that his office be vacated, or

he resigns by notice to the Company sent to the Secretary at the Office or tendered at a
Board meeting, or

he does not attend any Board meetings for a period of six months without the Board's
permission and the Board resclves that his office be vacated, or

he 1s removed from office by notice to him signed by or on behalf of all the other Directors
which removal shall be treated as an act of the Company and shall have effect without
prejudice to any claim he may have for damages for breach of contract

A resolution of the Board declaring a Director to have vacated office under the terms of this
Article 83 is conclusive as to the fact and grounds of vacation stated in the resolution

RETIREMENT BY ROTATION

One third of the Directars or, if their number 1s not 3 or a multiple of 3, the number nearest to
but not exceeding one third, must retire from office at the Annual General Meeting n every
year A Director retiring at an Annual General Meeting, If he 1s not reappointed, retains office
until the meeting appoints somecne In his place or, iIf it does not do so, until the end of that
meeting

DIRECTORS SUBJECT TO RETIREMENT

Subject to the Statutes and the Articles, the Directors to retire by rotation at the annual general
meeting in every year shall be in addition to any Director who wishes to retire and not to offer
himself for reappointment and any Director to retire under Article 78
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POSITION OF RETIRING DIRECTOR

A Director who retires at an annual general meehng, whether by rotation or otherwise, may, if
willing to act, be reappointed If he 1s not reappointed or deemed reappointed, he may retain
office until the meeting appoints someone In his place or, If it does not do so, until the end of the
meeting

DEEMED REAPPOINTMENT

The Company, at the meeting at which a Director retires by rotation, may fill the vacated office
and, If it does not do so, the retining Director 1s, if wilhing, deemed reappointed, unless at such
meeting 1t 1s expressly resolved not to fill such vacated office or unless a resolution for the
reappointment of such Director is put to the meeting and lost

ELIGIBILITY OF NEW DIRECTORS

No person other than a Director retinng at the meeting 1s eligible for appointment or
reappointment as a Director at any general meeting unless he s recommended by the Board
for election, or, not less than seven nar more than 42 days before the day fixed for the meeting,
notice in wnting to the Secretary at the Office executed by a Member qualified to be present
and vote at the meeting has been sent of his intention to propose such person for appointment
or reappointment, accompanied by notice in wnting, executed by the person to be proposed, of
his willingness to be appointed or reappointed The notice from the Member shall give the
particulars in respect of that person which would (if he were appointed or reappointed) be
required to be included in the Company's register of Directors

VOTING ON RESOLUTION FOR APPOINTMENT

Every resolution of a general meeting for the appointment or reappointment of a Director shall
relate to one named person and a single resclution for the appointment or reappointment of two
or more persons as Directors 1s void, unless an ordinary resclution that the resolution 1s
proposed In this way has first been agreed to by the meeting without any vote being given
against it

REMOVAL BY ORDINARY RESOLUTION

In addition to any power of the Company under the Statutes to remove a Director, the Company
may by ordinary resolution remove any Director before the expiration of his period of office
(without prejudice to a claim for damages for breach of contract) and may, subject to the
Articles, by ordinary resoclution appoint another Director, who 1s willing to act, in his place
Special notice In accordance with section 312 of the 2006 Act shall be given of such resolution
to remove a Director or appoint a replacement A person appointed in place of a Director so
removed shall be subject to retirement at the same time as if he had become a Director on the
day on which the Director in whose place he 1s appointed was last appointed or reappointed a
Director
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DIRECTORS' REMUNERATION, EXPENSES AND BENEFITS

91.

92.

93.

94,

95,

951

DIRECTORS' FEES

There shall be available to be paid out of the funds of the Company to the Directors as fees in
each year an aggregate sum not exceeding £100,000 as the Board may determine, such sum
to be divided among such Directors In such proportions as the Board may decide or, tin default
of agreement, equally Any Director holding the office of director for part of a year shall, unless
otherwise agreed, be entitled only to a proportionate part of such fee The Company may by
ordinary resolution increase the amount of the fees payable under this Article A fee payable
pursuant to this Article 1s distinct from any salary, remuneration or other amount payable to him
under any other Article and accrues from day to day

EXPENSES

The Directors are entitled to be repaid all reasonable travelling, hotel and other expenses
properly incurred by them tn the performance of therr duties as Directors, including thew
expenses of travelling to and from meetings of the Board or committees of the Board or general
meetings or separate meetings of the holders of a class of shares and any expenses incurred
by them in obtaining independent professional advice

REMUNERATION OF EXECUTIVE DIRECTORS

The remuneration of a Director appointed to hold employment or executive office In accordance
with the Articles may be a fixed sum of money or in whole or in part by participation in profits or
otherwise as the Board may determine and may be in addition to or instead of a fee payable to
him for his services as Director pursuant to the Articles

ADDITIONAL REMUNERATION

The Board may grant reasonable additional remuneration and expenses to any Director who, at
the request of the Board, goes or resides abroad or renders any special or extra services to the
Company, which may be paid by way of a lump sum, participation in profits or otherwise as the
Board may determine

DIRECTORS' PENSIONS AND OTHER BENEFITS

The Board may establish, maintain, participate in or contribute to or procure the
establishment or maintenance of, parhcipaton In or contributton to any pension,
superannuation, benevolent or life assurance fund, scheme or arrangement (whether
contributory or otherwise) for the benefit of, and give or procure the giving of donations,
gratuihies, pensions, allowances, benefits and emoluments to, any persons who are or were
at any time In the employment or service of or who have at any time been Directors of the
Company or of any company which 1$ or was a member of the Group or any of therr
predecessors in business (and for any member of his family, including a spouse or civil
partner or former spouse or former civil partner or a person who 1s or was dependent on
him) Any Director or former Director shall be entitled to participate in and retamn for his own
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952

benefit any such donations, gratutties, pensions, allowances, benefits or emoluments The
Board may arrange for this to be done by the Company either alone or in conjunction with
any other person

Subject to the Statutes, the Board may establish and maintain any employees' share
scheme, share option or share incentive scheme and establish and (if any such scheme so
provides) contribute to any scheme for the purchase by or transfer, allotment or 1ssue to
trustees of shares in the Company or its holding company to be held for the benefit of
employees (including Directors) of the Company and lend money to such trustees or
employees to enable them to purchase such shares

CONFLICTS

96 1

9611

9612

9613

9614

96 2

9621

9622

AUTHORISATION OF CONFLICTS

The Directors may (subject to such terms and conditions, If any, as they may think fit to
impose from tme to time, and subject always to their nght to vary or terminate such
authorisation) authonse, to the fullest extent permitted by law

any matter which would otherwise result in a Director infrnging his duty to avod a
sifuation 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 reasonably be
regarded as likely to give nise to a conflict of interest (including a conflict of interest and
duty or conflict of duties), and

a Director to accept or continue In any office, employment or position In addition to his
office as a Director of the Company and without prejudice to the generahty of
Article 96 1 1 may authonse the manner in 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 arses,

provided that the authornisation 1s only effective If

any requirement as to the quorum at the meeting at which the matter 1s considered 1s met
without counting the director In question or any other interested director, and

the matter was agreed to without their voting or would have been agreed to If therr votes
had not been counted

If a matter, or office, employment or position, has been authonsed by the Directors in
accordance with this Article then {subject t¢ such terms and conditions, If any, as the
Directors may think fit to impose from time to tme, and subject always to thew nght to vary or
terminate such authorisation or the permissions set out below)

the Director shall not be required to disclose any confidental informatien relating to such
matter, or such office, employment or position, to the Company if to make such a
disclosure would resuit in a breach of a duty or obhgation of confidence owed by him In
relation to or in connection with that matter, or that office, employment or position,

the Director may absent himself from discussions, whether in meetings of the Directors or
otherwise, and exclude himself from information, which will or may relate to that matter,
or that office, employment or position,
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a Director shall not, by reason of his office as a Director of the Company, be accountable
to the Company for any benefit which he derives from any such matter, or from any such
office, employment or position

INTERESTS OF DIRECTORS

97

97 1

972

97 3

97 4

975

98

PERMITTED INTERESTS
Subject to the Statutes and to Article 98, a Director, notwithstanding his office

may hold any other office or place of profit with the Company {except that of auditor) in
conjunction with his office of director and on such terms as to remuneration and otherwise as
the Board may arrange Any Director may act by himself or through his firm in a professional
capacity for the Company (otherwise than as auditor) and he or his firm shall be entitled to
remuneration for such professional services,

may enter into or otherwise be interested in a contract, arrangement, transaction or proposal
with the Company or in which the Company Is otherwise interested either in connection with
his tenure of an office or pltace of profit and either as vendor, purchaser or otherwise,

may be a member or director or other officer of or employed by or a parly to a contract,
transaction, arrangement or proposal with or be otherwise interested in a company promoted
by the Company or in which the Company 1s otherwise interested,

unless otherwise agreed, I1s not hiable to account to the Company for any remuneration, profit
or other benefit received by him by virtue of such office, employment, contract, arrangement,
transaction or propesal and no such contract, arrangement, transaction or proposal 1S
avoided on the grounds of any such interest or benefit,

shall not infringe his duty to avod 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 as a result
of any such office, employment, contract, arrangement, transaction or proposal or interest

DECLARATION OF DIRECTOR'S INTEREST

Without prejudice to the requirements of the Statutes, a Director who 18 1n any way, directly or
indirectly, interested in a contract, arrangement, transaction or proposal with the Company shall
declare the nature of his interest at the meeting of the Board at which the question of entering
into the contract, arrangement, transaction or proposal Is first taken intc consideration, If he
knows his interest then exists, or, In any other case, at the next meeting of the Board after he
knows that he 1s or has become interested For the purposes of this Article, a general notice
given to the Board by a Director to the effect that he I1s to be regarded as having an interest (of
the nature and extent specified in the notice) in any contract, arrangement, transaction or
proposal In which a specified person or class of persons Is interested is a sufficient declaration
of interest In relation to that contract, transaction, arrangement or proposal An interest of which
a Director has no knowledge and of which 1t 1s unreasonable to expect him to have knowledge
Is not treated as his interest
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991

99 2

993

99 4

99 5

996

997

LIMITATIONS ON VOTING OF INTERESTED DIRECTOR

Except as provided in this Article, a Director may not vote in respect of any contract,
arrangement, transaction or proposal to which the Company is or is to be a party and in which
he s, to his knowledge, matenally interested, directly or indirectly, ctherwise than by virtue of
his interest in shares or debentures or other secunties of or otherwise in or through the
Company This prohibition does not apply to any resolution concerning any of the following
matters namely

the giving to him of a guarantee, secunty or Indemnity in respect of money lent or cbhigations
incurred by him or by any other person at the request of or for the benefit of the Company or
any of its Subsidiary Undertakings,

the giving to a third party of a guarantee, secunty or indemnity in respect of a debt or
obligation of the Company or any of its Subsidiary Undertakings for which he himself has
assumed responsibility, in whole or in part, under a guarantee or indemnity or by the giving
of secunty,

a contract, arrangement, transaction or proposal concerning an offer of shares or debentures
or other secunties of or by the Company or any of its Substdiary Undertakings for
subscription or purchase in which offer he 1s or may be entitled to participate as a holder of
securities or In the underwnting or sub-underwriting of which the Director 15 to participate,

a contract, arrangement, transaction or proposal to which the Company 1s or Is to be a party
concerning any other company in which he 1s interested directly or indirectly and whether as
an officer or shareholder or ctherwise ("relevant company”), if he 15 not, directly or
indirectly, the holder of or beneficially interested in one per cent or more of a class of equity
share capital of the relevant company {calculated excluswe of any shares of that class in that
relevant company held as treasury shares) or of the voting nghts availlable to members of the
relevant company or able to cause one per cent or more of those voting nghts to be cast at
his direction (and for the purposes of this Article, shares held by a Director as bare or
custodian trustee and in which he has no beneficial interest, shares comprised 1n a trust and
in which the Director's interest 1s In reversion or is in remainder, If and so long as another
person 1s enttled to receive the mncome from the trust, and shares compnsed (n an
authonsed unit trust scheme in which the Director 1s interested only as a unit holder are
disregarded),

a contract, arrangement, transaction or proposal concerning the adoption, modification or
operation of a pension, superannuation or similar scheme or retirement, death or disability
benefits scheme or personal pension plan or employees’ share scheme under which he may
benefit and which has been approved by or 1s subject to and condittonal on approval by the
Board of HM Revenue & Customs for taxation purposes or which does not accord to any
Director as such any privilege or benefit not accorded to the employees to whom the scheme
or fund relates,

a contract, arrangement, transaction or proposal for the benefit of employees of the
Company or any of its Subsidiary Undertakings under which the Director benefits in a similar
manner to the employees and which does not accord to any Director as such any privilege or
benefit not accorded to the employees to whom it relates, or

a contract, arrangement, transaction or proposal concerning the maintenance or purchase of
any insurance policy which the Company 1s empowered to purchase and/or maintain for the
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101.

102,

benefit of Directors or for the benefit of persons including Directors provided that "Insurance”
means only insurance against lability incurred by a Director 1n respect of any act or omission
by him as referred to in Article 165 or any other insurance for the benefit of persons
including Directors

RESTRICTIONS ON VOTING

A Director may not vote or be counted in the quorum on a resolution of the Board or committee
of the Board concerning his own appointment (including fixing or varying the terms of his
appointment or its termination) as the holder of an office or place of profit with the Company or
any company Iin which the Company Is interested Where proposals are under consideration
concerning the appointment (including fixing or varying the terms of appointment or its
termination) of two or more Directors to offices or places of profit with the Company or any
company in which the Company 1s interested, such proposals shall be divided and a separate
resolution considered In relation to each Director In such cases each of the Directors
concerned (if not otherwise debarred from voting under the Articles) is entitled to vote (and be
counted 1n the quorum) In respect of each resoluton except that concerning his own
appomntment

MATERIALITY OF DIRECTOR'S INTEREST

If any question arises at any meeting as to the matenalty of a Director's interest or as to the
entitlement of any Director to vote or be counted in a quorum and such question is not resolved
by his voluntanly agreeing to abstain from voting or being counted 1n a quorum, the question
shall be decided by a resolution ¢f the remaining Directors or committee members present at
the meeting and in the case of an equality of votes the chairman (unless he is the Director the
matenality of whose interest or entittement to vote 1s In 1ssue) shall have a second or casting
vote which shall be conclusive and binding

DIRECTORS' INTEREST EXTENDS TO CONNECTED PERSONS

For the purposes of Articles 97 to 101, the interest of a person who 1s for the purposes of the
Statutes connected (within the meaning of section 252 of the 2006 Act) with a Director Is treated
as the interest of the Director and, in relation to an alternate director, the interest of the Director
appointing him shall be treated as the interest of the alternate director in addition to any interest
which the alternative director otherwise has Articles 97 to 101 apply to an alternate director as
if he were a Director otherwise appointed

POWERS AND DUTIES OF DIRECTORS

103.

POWERS OF THE BOARD

Subject to the Statutes, the memorandum of association of the Company and the Articles and
to directions given by the Company in general meeting, the business of the Company shall be
managed by the Board, which may exercise all the powers of the Company No alteration of the
memorandum of association or of the Articles and no direction made by the Company in
general meeting invalidates any prior act of the Board which would have been vald if the
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105.

106.

alteration or direction had not been made The general powers given by this Article shall not be
imited by any special authornity or power given to the Directors by any other Article

DELEGATION TO COMMITTEES

The Board may delegate any of the powers, authorities and discretions exercisable by the
Board for such time and on such terms and conditions as it thinks fit to a committee consisting
of one or more Directors and (If it thinks fit) one or more other persons, but only If a majonty of
the members of the committee are Directors or alternate directors and no resolution of the
committee shall be effective unless a majonty of the members of the committee present at the
meeting concerned are Directors or alternate directors The Board may grant the power to sub-
delegate, may revoke or alter the terms and conditions of the delegation or discharge the
committee mn whole or in part and may retain or exclude the nght of the Board to exercise the
delegated powers, authornties or discretions collaterally with the committee Where the Articles
refer to the exercise of a power, authonty or discretion by the Board and that power, authonty or
discretion has been delegated by the Board to a committee, those Articles shall be construed
as permitting the exercise of the power, authonty or discretion by the committee

LOCAL MANAGEMENT

The Board may establish local or divisional boards or agencies for managing the affairs of the
Company In a specified locality and may appoint any persons to be members of a local or
divisional board or agency and may fix therr remuneratton and may delegate to any local or
divisional board or agency any of the powers, authonties and discretions exercisable by the
Board for such time and on such terms and conditions as 1t thinks fit The Board may grant the
power to sub-delegate, may revoke or alter the terms and conditions of the appointment or
delegation and may retain or exclude the nght of the Board to exercise the delegated powers,
authorities or discretions collaterally with the local or divisional board or agency and may
authorise the members of any local or divisional board or agency (or any of them) to fill any
vacancy and to act notwithstanding any vacancy Subject to any terms and conditions imposed
by the Board, the proceedings of a local or divisional board or agency with two or more
members are governed by those Articles that regulate the proceedings of the Board, so far as
apphcable

POWER OF ATTORNEY

The Board may by power of attorney or otherwise appoint any company, firm or persen to be
the agent or atterney of the Company and may delegate to that company, firm or person any of
the powers, authonties and discretions exercisable by the Board for such purposes and for such
time and on such terms and conditions as it thinks fit The Board may grant the power to sub-
delegate, may revoke or alter the terms and conditions of the appointment or delegation and
may retain or exclude the nght of the Board to exercise the delegated powers, authorities or
discretions collaterally with the attorney or agent
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107 EXERCISE OF VOTING POWERS

The Board may exercise or cause to be exercised the voting powers conferred by shares in the
capital of another company held or owned by the Company, or a power of appointment to be
exercised by the Company, in any manner it thinks fit (including the exercise of such power in
favour of the appointment of a Director as an officer or employee of that company or in favour of
the payment of remuneration to the officers or employees of that company)

BORROWING POWERS

108. BORROWING POWERS

108 1 Subject to this Article 108, the Board may exercise all the powers of the Company to borrow
money

1082  The Board shall restrict the borrowings of the Company and exercise all voting and other
nghts or 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 premium
payable on final repayment) remaining undischarged of all moneys borrowed by the Group
does not at any time without the previous sanction of an ordinary resolution exceed a sum
the greater of

108 2 1 £6,000,000 (six million pounds), or

10822 an amount equal to four times the aggregate of
(a) the nominal amount paid up on the 1ssued share capital of the company, and

(b) the amounis standing io the credit of the consolidated reserves of the company
and its subsidianies whether distnbutable or undistrnibutable and including, without
himitation, share premium reserve, capital redemption reserve and accumulated
profits or losses

1083  "adjusted capital and reserves"” means a sum equal to the aggregate of
108 3 1 the amount paid up on the allotted or 1ssued share capital of the Company, and

10832 the amount standing to the credit of the consolidated capital and revenue reserves of the
Group {including any share premium reserve and capital redemphtion reserve) plus or
minus, as the case may be, the accumulated profits or losses all as shown in the then
latest audited consolidated balance sheet of the Group but adjusted as may be
appropriate to reflect any varniation since the date of that balance sheet in the amounts
referred to in Article 108 3 1 and in the consolidated capita! and revenue reserves of the
Group and so that for the purpose of making such adjustments, if any 1ssue or proposed
issue of shares by the Company for cash has been underwntten, then such shares shall
be deemed to have been issued and the amount {including any premium) of the
subscnption moneys payable in respect thereof {not being moneys payable later than six
months after the date of allotment) shall, to the extent so underwritten, be deemed to
have been pawd up on the date when the i1ssue of such shares was underwritten (or, If
such underwnting was conditional, on the date when it became unconditional), inciuding,
without lirutation

T17150001085793392 v 1 37




108 33

108 34
10835

10836

108 4

108 4 1

10842

10843

10844

10845

108486

108 5

108 51

(@) any alteration resulting from any company becoming or ceasing to be a Subsidiary
Undertaking since the date of the latest audited consolidated balance sheet of the
Group and any variation in the interests of the Company in its Subsidiary
Undertakings since such date, and

(b) any alteration which would result from any transaction contemplated at the time
when the adjusted total of the share capital and reserves 1S being computed or
from any transaction carried cut contemporaneously,

after deducting any amounts attributable to goodwill {but after adding back goodwill
ansing on consolidation),

after adding back any sums set aside or providing for iIncome tax,

after deducting the amount of all dvidends declared, recommended, made or paid by a
member of the Group to a person other than a member of the Group out of profits
accrued up to and including the date of, but not provided for in, the latest audited
consolidated balance sheet,

after making such other adjustments (if any) as the Auditors consider appropriate

For the purposes of this Article 108, the following (if not otherwise taken into account) are
deemed to be moneys borrowed

the principal amount outstanding in respect of any debentures or of any loan capital
(whether secured or unsecured) of any member of the Group which are not beneficially
owned within the Group,

the principal amount outstanding under any acceptance credit (not being an acceptance
in relation to the purchase or sale of goods or services in the ordinary course of trading)
opened by any bank or accepting house on behalf of or in favour of any member of the
Group,

the nominal amount of any issued share capital and the pnncipal amount of any
debentures or other borrowed moneys of any person outside the Group the redemption or
repayment of which 1s guaranteed or secured or i1s the subject of an indemnity given by
any member of the Group and the beneficial interest in which redemption or repayment 1s
not owned by a member of the Group,

any fixed or minmum premium payable on final redemption or repayment of any
borrowings which constitute moneys borrowed for the purposes of this Article 108,

the principal amount of any preference share capital of any Subsidiary Undertaking
owned otherwise than by a member of the Group, and

the amounts which would be shown as outstanding in respect of any hire purchase
commitments or finance lease obligations in an audited consolidated balance sheet for
the Group, If such a balance sheet had been prepared in accordance with relevant
generally accepted accounting principles or international accounting standards

For the purpose of this Article 108 the following are not and are treated as not moneys
borrowed

all intra Group borrowings,
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10852

10853

10854

10865

10866

10857

10868

108569

108 6

108 7

amounts barrowed for the purpose of and applied within six months following being made
In repaying {with or without any premium) any borrowings which consbtute moneys
borrowed for the purposes of this Article 108,

the proportton of the borrowings which constitute moneys borrowed for the purpose of
this Article 108 of a partly owned Subsidiary Undertaking which corresponds to the
proportion of its equity share capital that 1s not beneficially owned, directly or indirectly, by
another member of the Group,

amounts borrowed for the purpose of financing any contract to the extent that any part of
the price receivable by any member of the Group I1s guaranteed or insured by the Export
Credits Guarantee Department of the Department of Trade and Industry or by any other
governmental department fulfiling a similar function up to an amount not exceeding that
part of the price receivable under the contract which 1s sc guaranteed or insured,

temporary debit balances with the bankers of any member of the Group or shown in a
member's own books of account, In each case, ansing by virtue of delay in clearing funds
not exceeding 10 days,

for a penod of six months after the date on which a company becomes a member of the
Group, moneys borrowed equal to the amount of borrowings outstanding of such a
company at the date when it becomes a member to the extent that they exceed any
increase n the fimit referred to Article 108 2 anising out of the adjustments made to the
adjusted capital and reserves on account of the transaction whereby such company
becomes a member of the Group and of any other transaction effected dunng such
period of six months whereby the minonty interest (if any) in such member 1s reduced,

moneys advanced or paid to any member of the Group (or its agents or ncminees) by
customers of any member of the Group as unexpended customer receipts or progress
payments pursuant to any contract between such customer and a member of the Group,

moneys held by any member of the Group whether on deposit or current account or
otherwise In connection with any scheme for the benefit of employees or ther
dependants,

amounts due to trade payables

No lender or other persen dealing with the Company shall be concerned to see or inquire
whether the imit set out in this Article 108 1s observed No debt incurred or securty given in
excess of such imit 1s invalid or ineffectual except in the case of express notice given to the
lender or the recipient of the secunty at the tme when the debt 1s incurred or secunty given
that the imit imposed by the Articles has been or will be exceeded

A report or certificate of the Auditors as to the amount of the adjusted capital and reserves or
the aggregate amount of moneys borrowed or to the effect that the hmit imposed by this
Article 108 has not been or will not be exceeded at any particular trme or times 18 conclusive
and binding on all concerned Nevertheless the Board may at any time act in reliance on a
bona fide estmate of the amount of the adjusted capital and reserves or the aggregate
amount of moneys borrowed and If in consequence the mit on moneys borrowed set out In
this Article 108 1s inadvertently exceeded, the amount of moneys borrowed equal to the
excess may be disregarded for 60 days after the date on which by reason of a determination
of the Auditors or otherwise the Board becomes aware that this situation has or may have
arisen
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1088 Borrowed moneys of the Company or any one or more of its Subsidiary Undertakings
expressed In or calculated by reference to a currency other than Sterling shall be translated
into Sterling by reference erther to the rate of exchange specified in a forward purchase
contract, back to back loan, swap or other arrangement taken out or entered into to reduce
the nsk associated with fluctuations in rates of exchange or, If there 1 no such agreement, to
the rate of exchange used for the conversion of such currency in the latest audited balance
sheet of the relevant member of the Group or, If no such conversion was requtred or has yet
taken place, by reference to the rate of exchange or approximate rate of exchange ruling on
such date and deterrmuned on such basis as the Auditors may determine or approve

109. POWERS TO MORTGAGE

The Board may exercise all the powers of the Company to mortgage or charge all or part of the
Company's undertaking, property and assets, both present and future, including uncalled capital
and, subject to the Statutes, may i1ssue or sell any bonds, loan notes, debentures and other
secunties for such purposes and on such terms as it thinks fit and whether outright or as
collateral secunty for a debt, hability or obligation of the Company or a third party

PROCEEDINGS OF THE BOARD

110. BOARD MEETINGS

The Board may meet for the despatch of business, adjourn and otherwise regulate its meetings
as it thinks fit

111. QUORUM

The quorum necessary for the transaction of business may be decided by the Board and until
decided otherwise 1s two persons present in person or by alternate drector A Director shall not
be counted in the quorum present at a meeting In relation to a resoluticn on which he 15 not
entitled to vote but shall be counted 1n the quorum present in relation to all other matters or
resolutions considered or voted on at the meeting

112. NOTICE OF BOARD MEETINGS

A Director may, and on the request of a Director the Secretary shall, at any time call a meeting
of the Board It shall be necessary to send notice of a meeting of the Beard to all the Directors
and notice 1s treated as duly given to a Director if it 1s given to him personally or by word of
mouth or sent to him by whatever means at his last known address or at another address or an
electronic address from time to time notified by him to the Company for this purpose A Director
may waive the requirement that notice be sent to him of a Board meeting either prospectively or
retrospectively It shall not be necessary to send notice of a meeting of the Board to any
Director absent from the United Kingdom save in any case where such absent Director leaves
an address (either inside or outside the United Kingdom) or an electronic address for the
purpose In which case a notice sent to that address or contamned in an electronic
communication sent to such electronic address shall be deemed to constitute notice to the
Director at the time when it 1s sent Neither the accidental failure to send nctice of a meeting of
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the Board to any Director nor the non-receipt In any case of such notice if sent shall invalidate
the meeting or any resolution passed or business transacted at the meeting

113. VOTING

Questions ansing at any meeting of the Board shall be decided by a majonty of votes In the
case of an equality of votes, the chairman of the meeting shall have a second or casting vote

114. CHAIRMAN OF THE BOARD

The Board may elect a charman or deputy chairman, who shall preside at its meetings, but If
no such chairman or deputy chairman 1s elected, or if at any meeting neither the chairman nor
deputy chairman 1s present within five minutes after the time fixed for the start of the meeting or
if neither of them s willing to act as chairman, the Board shall choose one of its number to be
chairman of such meeting The Board may decide the period for which he 1s or they are to hold
office and may at any ime remove him or them from office

115. PROCEEDINGS OF A COMMITTEE

1151 Proceedings of a committee of the Board shall be conducted in accordance with any
regulations that may from time to hme be imposed upon it by the Board Subject to those
regulations and this Article 115, proceedings of a committee shall be governed by the
Articles regulating the preceedings of the Board, so far as applicable

1152  Where the Board resolves to delegate any of its powers, authorities and discretions to a
committee of one or more unnamed Directors, notice of a meeting of that committee need
only be sent to the Director or Directors who form the committee

116. VALIDITY OF PROCEEDINGS OF BOARD OR COMMITTEE

All acts done in good faith by any meeting of the Board or of a commuttee of the Board or by any
person acting as a Director, alternate director or committee are, notwithstanding that it 1s
afterwards discovered that there was some defect in the appointment of any Director or person
acting or that they or any of them were disqualfied from helding office or had ceased to hold
office or were not entitled to vote, as valid as f every such person had been duly appointed and
was qualfied to be and had continued to be a Director, alternate director or member of a
committee and entitled to vote

117. MINUTES OF PROCEEDINGS

The Board shall cause minutes to be made of all appointments of officers and committees
made by the Board and of any remuneration fixed by the Board and the hames of the Directors
present at all meetings of the Board and committees of the Board, the Company or the holders
of a class of shares or debentures and all orders, resolutions and proceedings of such meetings
and any such minutes of any meeting, If purporting to be signed by the chairman of the
meeting, or by the chairman of the next succeeding meeting shall be conclusive evidence
without any further proof of the matters stated in them
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119

120.

PARTICIPATION BY TELEPHONE, ETC

A Director or his alternate director or a member of a committee of the Board may participate in
a meeting of the Board or of a committee of the Board through the medium of conference
telephone or video conference or similar form of communication equipment notwithstanding that
the persons participating may not all be meeting n one particular place if all persons
participating in the meeting are able to hear and speak to each other throughout the meeting A
person participating in this way is deemed to be present in person at the meeting and Is
counted in @ quorum and entitled to vote 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 then 1s

BOARD RESOLUTION IN WRITING

A resolution in writing executed by or on behalf of all the Directors entitled to receive notice of a
Board meeting and not being less than a quorum or by all members of a committee of the
Board 1s as valid and effective as a resolution passed at a Board meeting {or committee
meeting, as the case may be) and may consist of several documents In the same form each
duly executed by or on behalf of one or more of the Directors {or members of the committee)
and any such resolution need not be executed by an alternate director if it 1s executed by the
Drrector appointing him and a resolution executed by an alternate director need not be
executed by the Director appointing him

NUMBER OF DIRECTORS LESS THAN MINIMUM

If the number of Directors 1s reduced below the mmimum number fixed in accordance with the
Articles, the continuing Directors or Director may act only for the purpose of appointing an
additional Director or Directors to make up that minimum or canvening a general meeting of the
Company for the purpose of making such appoitment If no Director or Directors I1s or are able
or wilhng to act, two Members may convene a general meeting for the purpose of appointing
Directors An additienal Director appointed in this way holds office (subject to the Articles) only
until the dissolution of the next annual general meeting after his appointment unless he 1s
reappointed durning the meeting

ALTERNATE DIRECTORS

121

APPOINTMENT

A Director (other than an alternate director) may, by notice executed by the appointing Director
sent to the Secretary at the Office, or in any other manner approved by the Board, appoint
another Director or any other person approved by the Board and willing to act to be his
alternate director No appointment of an alternate director who 1s not already a Director 15
effective until his consent to act as a Director in the form prescribed by the Statutes 1s received
at the Office An alternate director need not be a Member and 1s not counted in reckoning the
number of Directors for the purpose of Article 77
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122. PARTICIPATION IN BOARD MEETINGS

An alternate director 1s (subject to his giving to the Company an address within the United
Kingdom or electronic address at which notice may be sent to him) entitled to notice of
meetings of the Board and all committees of the Board of which the Director appointing him s a
member and to attend and vote as a Director at any such meeting at which the Director
appointing him 1s absent and to exercise all the powers, rights, duties and authonties of the
Director appointing him except that it shall not be necessary to give notice of such meetings to
an alternative director who 1s absent from the United Kingdom save in any case where such
absent alternate director leaves an address or an electronic address for the purpose in which
case a notice sent to that address or contained in an electronic communication sent to such
electronic address shall be deemed to consttute notice to the alternate director at the time
when 1t 1s dispatched or sent A Director acting as alternate director has, in addition to s own
vote, a separate vote at meetings of the Board and committees of the Board for each Director
for whom he acts as alternate director but he counts as only one for the purpose of determining
whether a quorum is present

123 REMUNERATION AND EXPENSES

The fee payable to an alternate director shall be payable out of the fee payable to the Director
appointing him and shall consist of such portion (if any) of the fee as shall be agreed between
the alternate director and the Director appointing him The Company shall, however, repay to
an alternate directer expenses incurred by him in the performance of his duties if the Company
would have been required to repay the expenses to him had he been a Director An alternate
director 1s entitled to be indemnified by the Company to the same extent as If he were a
Director

124. REVOCATION OF APPOINTMENT

A Director may, by notice sent to the Secretary at the Office, revoke the appointment of his
alternate director If a Director dies or ceases to hold the office of Director, the appointment of
his alternate director ceases automatically If a Director retires at any meeting (whether by
rotation or otherwise) but 1s reappointed by the meeting at which such retirement took effect,
any appointment made by him under this Article which was in force immediately prior to hus
retirement shall continue tc operate after his reappointment as if he had not so retired The
appointment of an alternate director ceases on the happening of an event which, If he were a
Director otherwise appointed, would cause hwm to vacate office

125. RESPONSIBILITY

An alternate director 1s not deemed to be the agent of the Director appointing him but 15
responsible for his own acts and defaults and 1s deemed to be an officer of the Company

T1715/00010/65793392 v 1 43




ASSOCIATE DIRECTORS

126. APPOINTMENT OF ASSOCIATE DIRECTOR

The Board may appoint any person, not being a Director, to be an associate director of the
Company or to an office or employment having a designation or title including the word
"director” or may attach to an existing office or employment that designation or title and, subject
to the provisions of any contract between him and the Company and nghts attaching thereto,
may termtnate the appommtment or use of that designation or title

127. EFFECT OF APPOINTMENT

The appointment of a person to be an associate director or the inclusion of the word “director”
in the designation or ttle of an office or employment shall not, save as otherwise agreed
between him and the Company, affect the terms and conditions of his emptoyment and shall not
imply that the person has power to act as a Director or i1s entitied to receive notice of or attend
or vote at meetings of the Directors and he 1s not deemed to be a Director for any of the
purposes of the Articles

128. POWERS, DUTIES AND REMUNERATION

The powers, duties and remuneration of an associate director or of any person having a
designation or title including the word "director” shall be determined by the Board and the Board
shall have the right to enter intc any contract on behalf of the Company or transact any
business of any description without the knowledge or approval of such persons, except that no
act shall be done that would impose any personal hability on any or all of such persons except
with his or their knowledge and consent

SEALS

129. APPLICATION OF SEALS

A seal may be used only by the authonty of a resolution of the Board or a committee of the
Board The Board may decide who will sign an instrument to which a seal 1s affixed (or, in the
case of a share or other security certificate, on which the seal may be printed) either generally
or in relation to a particular instrument or type of instrument The Board may also decide, either
generally or in a particular case, that a sighature may be dispensed with or apphed by
mechanical means

130 SIGNING OF SEALED DOCUMENTS

Unless otherwise decided by the Board, certificates for shares or debentures or other securties
(subject to the provisions of the relevant instrument) need not be signed or, If signed, a
signature may be applied by mechanical or other means or may be prninted and every other
instrument to which a seal 1s affixed shall be signed by two authornised persons or by a Director

T1715/00010/65793392 v 1 44




131.

in the presence of a witness who attests the signature, and for this purpose an authorised
person 1s any Director or the Secretary

SEAL FOR USE FOR SHARE CERTIFICATES AND ABROAD

The Board may exercise all the powers of the Company conferred by the Statutes with regard
to having an official seal kept by virtue of section 40 of the 1985 Act and an official seal for use
abroad

SECRETARY

132.

133.

134,

1341

134 2

134 3

APPOINTMENT AND REMOVAL OF SECRETARY

Subject to the Statutes, the Board shall appoint and may remave a Secretary or joint
secretaries and may appoint and remove one or more assistant or deputy secretarnes on such
terms and conditions as it thinks fit

AUTHORITY OF OTHER PERSON TO ACT AS SECRETARY

Anything by the Statutes or the Articles required or authonsed to be dene by or to the Secretary
may, If the office 1s vacant or there 15 no Secretary capable of acting, be done by or to any joint
assistant or deputy secretary or, If there is no joint, assistant or deputy secretary capable of
acting, by or to any officer of the Company authorised generally or specifically in that behalf by
the Board Any provisicn of the Statutes or of the Articles requinng or authonsing a thing to be
done by or to a Director and the Secretary 1s not satisfied by its being done by or to the same
person acting both as Director and as, or in the place of, the Secretary

AUTHENTICATION OF DOCUMENTS

Any Director or the Secretary or any person appointed by the Board for the purpose shall
have power to authenticate any documents affecting the constitution of the Company and
any resolutions passed by the Company or holders of a class of shares or the Board or any
committee of the Board and any books, records, documents and accounts relating to the
business of the Company and to certify copies or extracts as true copies or extracts

A document purporting to be a copy of a resolution, or an extract from the minutes of a
meeting of the Company or of the Board or of any committee of the Board which 1s certified
as such in accordance with Article 134 1 shall be conclusive evidence in favour of all
persons deahng with the Campany on the faith thereof that such resolutton has been duly
passed or, as the case may be, that such extract 15 a true and accurate record of
proceedings at a duly constituted meeting

The Board may decide the terms and conditions upon which a document contained in an
electronic communication which 1s required to be executed or signed 1s to be treated as
valdly executed or signed
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135

REGISTERS

The register of Directors and Secretaries, the register of charges, the Register, the register of
interests in shares, any overseas branch register and all other associated registers and indices
shall be kept In accordance with the Statutes and the fee to be paid by a person other than a
creditor or Member for each inspection of any register 1s the maximum sum prescribed by the
Statutes or, falling which, decided by the Board

DIVIDENDS

136.

137.

138.

139.

RECORD DATES

Notwithstanding any other Article, but subject to the Statutes and any preferential or other
special nghts attached to shares, the Company or the Board may fix any date as the record
date for a dividend, distnbution, allotment or 1ssue The record date may be on or at any time
within six months before or after a date on which the dividend, distnbution, allotment or 1ssue I1s
declared, made or paid

ENTITLEMENT TO DIVIDENDS

Except as otherwise provided by these Articles or the nghts attaching to shares, all dividends
shall be declared and paid according to the amounts paid up on the shares in respect of which
the dividend 1s declared and pad Dividends shall be apportioned and paid proportionately to the
amounts paid up on the shares during any portion or portions of the period in respect of which
the dividend 1s pard If any share I1s 1ssued on terms that it shall rank for dwvidend as from a
particular date then it shall rank for dividend as from that date No amount paid up on a share In
advance of the date on which a call 1s payable may be treated as paid up for the purpose of this
Article

DECLARATION OF DIVIDENDS

Subject to the Statutes and the Articles, the Company may by ordinary resolution declare a
dividend to be paid to the Members according to therr respective nghts and interests No
dividend shall exceed the amount recommended by the Board

INTERIM DIVIDENDS

Subject to the Statutes, the Board may in its absolute discretion declare and pay to the
Members such intenm dividends {including a dividend payable at a fixed rate) as appear to the
Board to be justified by the profits of the Company available for distribution and the Company's
financial and trading position If the share capital of the Company 1s divided into different
classes, the Board may pay interim dividends in respect of shares which rank after shares
confernng preferred nghts, unless at the time of payment a preferential dividend 1s in arrears If
the Directors act in good faith they shall not incur any hability to the holders of shares conferring
preferred nghts for any loss that they may suffer by reason of the lawful payment of an interim
dividend on any shares ranking after those with preferred rights
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140. PAYMENT OF DIVIDENDS IN KIND

The Board may, with the prior authonty of an ordinary resolution of the Company, direct that
dividends may be satisfied in whole or in part by the distribution of specific assets including paid
up shares, debentures or other secunties of any other company The Board may make all such
valuations, adjustments and arrangements and issue all certificates or documents of title as
may seem to it to be expedient with a view to facilitating the distnbution and may vest assets in
trustees on trust for the persons enttled to the dividend as may seem to the Board to be
expedient Where any difficulty arises in respect of such distnbution, the Board may settle it as
it thinks expedient, and in particular may 1ssue fractional certificates or authorise any person to
sell and transfer any fractions or may ignore fractions altogether

141. METHOD OF PAYMENT

141 1

1412

1413
1413 1
14132

14133

14134

141 4

1415

1418

The Company may pay any dividend, interest or other amount payable in cash In respect of
any share by cheque, dvidend warrant or money order or by direct debit or a bank or other
funds transfer system or by such other method as the holder or joint holders of the share in
respect of which the payment 1s made may by notice direct In respect of uncertficated
shares, where the Company 1s authorised to do so by or on behalf of the holder or joint
holders in such manner as the Board shall from time to time consider sufficient, the
Company may also pay any such dividend, interest or other amount and send electronic tax
vouchers In respect of any such dividend interest or other amount by means of the relevant
system concerned (subject always to the facilities and requirements of that relevant system)

Any joint holder may give an effective receipt for a dividend, interest or other amount paid in
respect of the share

The Company may send a cheque, warrant or order by post
in the case of a sole holder, to his registered address, or

in the case of joint holders, to the registered address of the person whose name stands
first in the Regrster, or

in the case of a person or persons entitted by transmussion to a share, as If it were a
notice given in accordance with Article 162, or

In any case, to a person and address that the person or persons entitled to the payment
may by notice direct

Payment of the cheque, warrant or order, the collection of funds from or transfer of funds by
a bank in accordance with such direct debit or bank or other transfer or, in respect of shares
in uncertificated form, the making of payment n accerdance with the facilites and
requirements of the relevant system concerned shall be a good discharge to the Company

Every cheque, warrant or order 1s sent at the nsk of the person entitled to the payment and
shall be made payable to or to the order of the person or persons entitled or to such other
person as the holder or joint holders may by notice direct

Every such payment made by direct debit or a bank or other funds transfer or by another
method at the direction of the holder or joint holders shall be made to the holder or joint
holders or to or through such other person as the holder or joint holders may by notice in
writing direct In respect of uncertificated shares, every such payment or delivery of
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1417

142

142 1

142 2

143.

144,

145,

electronic tax vouchers made by means of the relevant system concerned shall be made In
such manner as may be consistent with the faciities and requirements of the relevant
system concerned Without prejudice to the generahty of the foregoing, in respect of shares
in uncertificated form, such payment may include the sending by the Company or by any
person ¢n its behalf of an instruction to the operator of the relevant system to credit the cash
memorandum account of the holder or joint holders or, If permitted by the Company, of such
person as the hotder or joint holders may by nottce direct

The Company shall not be responsible for any loss of any such cheque, warrant or order and
any payment or delivery of any electronic tax voucher made by direct debit, bank or other
funds transfer system or such other method shall be at the sole nsk of the holder or joint
holders Without prejudice to the generality of the foregoing, If any such cheque, warrant or
order has or shall be alleged to have been lost, stolen or destroyed, the Board may, on
request of the person entitled to it, Issue a replacement cheque, warrant or order subject to
compliance with such conditions as to evidence and indemnity and the payment of out of
pocket expenses of the Company in connechion with the request as the Board may think fit

CESSATION OF PAYMENT OF DIVIDEND

If a cheque, warrant or order in respect of a dividend, or other amount payable in respect of a
share, 1s returned undelivered or left uncashed or transfer made by a bank or other funds
transfer systems i1s not accepted on

two consecutive occasions, or

one occasion and the Board, on making reasonable enquiries, has faled to establish any
new address or account of the person concerned,

then the Board may determine that the Company shall cease sending or transferring a dividend,
or other amount payable in respect of that share, to the person concerned until he notifies the
Company of an address or account to be used for that purpose

DIVIDENDS DO NOT BEAR INTEREST

No unpaid dividend, or other amount payable in respect of a share, bears interest as against
the Company unless otherwise provided by the nghts attached to the share

DEDUCTION FROM DIVIDEND

The Board may deduct from any dividend or other amounts payable to a person in respect of a
share, either alone or jointly with any other person, all amounts due from him, either alone or
jointly with any other person, to the Company on account of calls or otherwise in respect of a
share

UNCLAIMED DIVIDENDS

All unclaimed dividends, interest or other amounts payable by the Company in respect of a
share may be invested or otherwise made use of by the Beard for the benefit of the Company
until claimed and the payment of any unclaimed dividend, interest or other amount payable by
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the Company in respect of a share into a separate account or the investment of it does not
canstitute the Company a trustee in respect of it Any dividend which has remained unclaimed
for a penod of 12 years from the date it became due for payment 1s forfeited and ceases to
remain owing by the Company

146. DIVIDEND MAY BE WITHHELD

Without prejudice to Articles 42 to 45, the Board may withhold payment of a dividend (or part of
a dividend) payable to a person entitled by transmission to a share untl he has provided any
evidence of his nght that the Board may reasonably require

147. PAYMENT OF SCRIP DIVIDENDS

147 1

147 2

147 3

147 4

14741
14742

147 4 3
1474 4

14745

147 5

Subject to the Statutes, but without prejudice to Article 42, the Board may, with the prior
authority of an ordinary resolution of the Company, allot to those holders of a particular class
of shares who have elected to receive them further shares of that class or ordinary shares, In
either case paid up ("new shares™), instead of cash n respect of all or part of a dividend or
dividends specified by the resolution, subject to any exclusions, restrictions or other
arrangements the Board may in its absolute discretion consider necessary or expedient to
dea! with legal or practical problems under the laws of, or the requirements of a recognised
regulatory body or a stock exchange tn, any territory

Where a resoluton under Article 147 1 1s to be proposed at a general meeting and the
resolution relates wholly or partly to a dividend to be declared at that meeting, then the
resolution declaring the dividend 1s deemed to take effect at the end of that meeting

A resolution under Article 147 1 may relate to a particular dividend or to all or any dividends
declared or paid within a specified pernod, but that penod may not end later than the
beginning of the fifth annual general meeting following the date of the meeting at which the
resolution 1s passed

The Board may make any provision it considers appropriate in relation to an allotment made
under this Article 147, including but not imited to

the giving of notice to holders of the nght of election offered to them,

the provision of forms of election (whether in respect of a particular dividend or dividends
generally),

determination of the procedure for making and revoking elections,

the place or address or electronic address at which, and the latest time by which, forms of
election and other relevant documents must be received in order to be effective, and

the disregarding or rounding up or down or carrying forward of fractional enttlements, n
whole or in part, or the accrual of the benefit of fractional entitiements to the Company
(rather than to the Members concerned)

The divtdend {or that part of the dividend In respect of which a nght of election has been
offered) 1s not declared or payable on shares in respect of which an election has been duly
made (“elected shares™), instead new shares are allotted to the holders of the elected
shares on the basis of allotment calculated as in Article 147 4 For that purpose, the Board
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147 6

1477

may resolve to capitalise out of amounts standing to the credit of reserves {(including a share
premium account, capital redemption reserve and profit and loss account), whether or not
available for distnbution, a sum equal to the aggregate nominal amount of the new shares to
be allotted and apply it in paying up in full the appropnate number of new shares for
allotment and distribution te the holders of the elected shares A resolution of the Board
capitalising part of the reserves has the same effect as if the capitalisation had been
declared by ordinary resolution of the Company pursuant to Article 149 In relation to the
capitalisation the Board may exercise all the powers conferred on it by Article 149 without
an ordinary resclution of the Company

The new shares will rank equally with each other and with every other paid ordinary share 1n
Issue on the record date for the dividend in respect of which the nght of election has been
offered, but they will not rank for a dvidend or other distnbution or entittement which has
been declared or paid by reference to that record date

The entitlement of each holder of erdinary shares to new ordinary shares shall be such that
the relevant value of such new ordinary shares shall in aggregate 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 dwvidend 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 London Stock Exchange as derived from the Daily Official List on the
day on which the ordinary shares are first quoted "ex" the relevant dividend and the four
subsequent dealing days, or in such other manner as may be determined by or in
accordance with the ordinary resolubon, but shall never be less than the par value of the new
ordinary share A certificate or report by the Auditors as to the amount of the relevant value
in respect of any dividend shall be conclusive evidence of that amount

RESERVES

148 PROVISION OF RESERVES

The Board may, before recommending any dividend, set aside out of the profits of the Company
(including any premiums received upon the 1ssue of debentures or other securities or rights of
the Company) such amounts as it thinks proper as a reserve fund or funds which shall at the
discretion of the Board be applicable for any purpose for which the profits of the Company may
tawfully be apphed The Board may employ the amounts in the business of the Company or
tnvest the same In such secunties {other than the shares of the Company or its holding
company) as it may select The Board may also from time to time carry forward such amounts
as it may deem expedient not to distribute

149. CAPITALISATION OF PROFITS AND RESERVES

1491

14911

Subject to the Statutes, the Board may, with the authonty of an ordinary resolution of the
Company

resolve to capitalise an amount standing to the credit of reserves or to the credit of the
profit and less account and whether or not available for distnbution and appropriate the
sum resolved to be capitalised to the Members in proportion to the nommnal amount of
ordinary shares (whether or not paid up} held by them respectively and to apply that sum
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14913

1491 4

149 2

on therr behalf either in or towards paying up the amounts (if any) for the time being
unpatd on any shares held by such Members respectively or in paying up in full unissued
shares, debentures of the Company of a nominal amount equal to such sum and allot
such shares or debentures, paid up, to and amongst such Members in those proporttions
or partly in one way and partly in the other Any sums standing to the credit of a share
premium account and a capital redemption reserve and profits which are not available for
distnbution may, for the purposes of this Article, only be applied in the paying up of
unissued shares {o be allotted to Members credited as paid up,

make any arrangements it thinks fit to resolve a difficulty ansing in the distnbution of a
capitalised reserve and, in particular, where shares or debentures become distributable In
fractions, the Board may deal with the fractons as it thinks fit, including by the 1ssue of
certificates In respect of fractional entitiements, disregarding fractions or selling shares or
debentures representing the fractions to a person for the best price reasonahly cbtainable
and distnbuting the net proceeds of the sale in due proportton amongst the Members
(except that If the amount due to a Member I1s less than £3, or such other amount as the
Board may decide, the amount may be retained for the benefit of the Company),

authorise a person to enter into, on behalf of all the Members concerned, an agreement
with the Company providing for either the allotment to the Members, paid up, of shares or
debentures to which they may be entitled on the capitalisation or the payment by the
Company on behalf of the Members, by applying theirr respective proportions of the
reserves resolved to be capitalised, of the amounts remaining unpaid on therr existing
shares An agreement entered into under this Article 15 effective and binding on all
affected Members, and

generally do all acts and things required te give effect to the resolution

The Company n general meeting may resolve that any shares allotted pursuant to this
Article 149 to holders of any partly paid ordinary shares shall, so long as such ordinary
shares remain partly paid, rank for dividends only to the extent that such partly paid shares
rank for dividends

ACCOUNTS

150. INSPECTION OF ACCOUNTS

No Member (not being a Director or other officer) has any nght of inspecting any account or
bock or document of the Company, except as conferred by the law, by order of an applicable
court, autherised by the Board or by an ordinary resolution of the Company

151. PREPARATION OF ACCOUNTS

The Board shall, iIn accordance with the Statutes, cause to be prepared and to be laid before
the Company in general meetng such profit and loss accounts, balance sheets, Group
accounts (If any) and reports as are referred to In the Statutes The Board shall tn its report
state the amount which it recommends to be paid by way of dividend
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152. SENDING ACCOUNTS

1521
15211

15212

152 2

Subject to the Statutes, either

a copy of every Directors' report, Directors’ remuneration report and Auditers’ report
accompanied by the Company's annual accounts and every other document required by
law to be attached to them, or

a summary financial statement denved from the Company's annual accounts and
Directors' remuneration report, prepared in accordance with the Statutes,

shall, not less than 21 clear days before the date of the meeting at which copies of the
documents listed in Article 152 1 1 are to be laid, be sent to every Member (whether or not
entitled to receive notices of general meetings) and to every holder of debentures of the
Company (whether or not entitled to receive notices of genera!l meetings) and to the Auditors
and to every other person who Is entitled to receive notices of general meetings from the
Company This Article does not require such documents to be sent to any Member or holder
of debentures of whose address the Company 1s not aware nor to more than one of the joint
holders of any shares or debentures

The accidental omission to send any document required to be sent to any person under this
Article 151 or the non-receipt of any decument by any person entitled to receive it does not
invaldate any such document or the proceedings at any general meeting

UNTRACED SHAREHOLDERS

163. POWER OF SALE

1531

15311

16312

15313

1532

The Company 1s entitled to sell at the best price reasonably obtanable any share of a
Member or any share to which a person 1s entitled by transmission If

during a perniod of 12 years pror to the date of the publication of the adverhsements
referred to in Article 153 1 2 (or, If published on different dates, the earlier date) at least
three dividends (whether intenm or final) in respect of the share in question have been
paid and all warrants, orders and cheques in respect of the share sent in the manner
authornised by the Articles have been returned undelivered or remained uncashed and no
communication has been received by the Company from the Member or person entitled
by transmission,

the Company, on expiry of the period of 12 years, has inserted advertisements in a
United Kingdom national dally newspaper and in a newspaper circulating in the area
which includes the address held by the Company for sending notices relating to the share
in question or the last known address of the Member or other person entitled by
transmussion, giving notice of its intention to sell the share, and

during the penod of three months following the publication of the advertisements {or, If
published on different dates, the later of the two advertisements) and prior to the date of
sale the Company has not received any communication from the Member or person
entitled by transmisston

If, during the period of 12 years or a further period ending on the date when all the
requirements of Article 153 1 have been satisfied, an additional share has been 1ssued In
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1533

nght of that held at the beginning of, or previously so 1ssued during, those penods and all the
requirements of Article 153 1 are satisfied in respect of the additional share, the Company 1s
entitled to sell the additional share

To give effect to any such sale, the Board may

1 in relation to certficated shares, appoint any person to execute as transferor an
instrument of transfer of the shares to, or in accordance with the directions of, the
purchaser and such instrument of transfer shall be as effective as if it had been executed
by the holder of, or person entitled by transmission to, such shares, and

16332 in relation to uncertificated shares, in accordance with the Statutes, issue a wntten

154.

notification to the operator of the relevant system requinng conversion of the shares into
certificated form and exercise any of the Company's powers under Article 13 3 to effect
the transfer of the shares to, or tn accordance with the directions of, the purchaser and
the exercise of such powers shall be as effective as If exercised by the registered holder
of, or person entitled by transmission to, such shares,

and the transferee 15 not bound to see to the application of the purchase money and the title
of the transferee I1s not affected by any irregulanty or invalidity in the proceedings relating to
the sale

APPLICATION OF PROCEEDS OF SALE

The net proceeds of sale shall belong to the Company which shall be obliged to account to the
Member or other person entitled by transmission for an amount equal to such proceeds and
shall enter the name of such Member or other person n the books of the Company as a creditor
for such amount No frust is created and no interest 1s payable in respect of the debt and the
Company 1s not required to account for any money earned on the net proceeds, which may be
employed in the business of the Company or invested as the Board decides

NOTICES

155,

156.

156 1

FORM OF NOTICES

A notice or other document or information to be sent to or by any person under the Articles
(other than a notice caling a meeting of the Board or of a committee of the Board) shall be In
writing or shall be sent using electronic communication to an electronic address for the time
being notified for that purpose to the person sending the notice or other document or
information

SENDING NOTICES OR OTHER DOCUMENTS OR INFORMATION TO MEMBERS AND
OTHERS

A notice or other document or information may be sent to a Member or another person by
the Company personally or by letter Any letter shall be sent by post in a prepaid envelope
first class or second class and addressed to such Member or other person at the postal
address In the Register (or at another address within the United Kingdem notified for the
purpose) or shall be left at that address in an envelope addressed to that Member or other
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156 3

157.

158,

159.

person Electronic communication may be used (if appropriate) for sending a notice or other
document or information to a Member or other person where that Member or other person
has agreed to the use of electronic communication and has specified an electronic address
for this purpose A notice or other document or information may be sent to a Member or
other person by the Company by placing it on a website and sending the Member or other
person concerned notification of the availability of the notice, document or information on the
website, where the Member or other perscn has agreed, or 1s taken to have agreed, to
having such notices, documents or information sent to im 1n such manner

Without imiting the generality of the foregoing, the Company may send or supply a notice or
any other document or information that 1s required or authorised to be sent or supplied to a
Member or any other person by the Company by any prowvision of the Companies Acts (as
defined in the 20086 Act), or pursuant to the Articles or to any other rule or regulation to which
the Company may be subject, in electronic form or by making it available on a website, and
the provisions of Schedule 5 to the 2006 Act shall apply whether or not any such notice,
document or information 1s required or authornsed by the Companies Acts (as so defined) to
be sent or supplied

Any notice or other document or information to be sent to a Member may be sent by
reference to the Register or the Company's other records as they stand at any time within
the period of 15 days before the notice or other document or information I1s sent and no
change In the Register or the Company's other records after that time shall invalidate the
sending of the notice or other document or information

NOTICE OR DOCUMENT TO JOINT HOLDERS

In the case of joint holders of a share, a notice or other document or information shall be sent to
whichever of them 1s named first in the Register and a notice or other document or information
sent In this way 1s sufficiently sent to all the joint holders

ADDRESS OUTSIDE THE UNITED KINGDOM

If any Member or other person (or, in the case of joint holders, the person first named in the
Register) has a registered address not within the United Kingdom but (at least 14 days before
the notice or other document or information s sent) has given to the Company an address
within the United Kingdem at which notices or other documents or information may be sent to
him or an electronic address to which notices or other documents or information may (if
appropriate) be sent using electronic communications, he 1s entitled to have notices or other
such documents or information sent to him at that address or electronic address, but otherwise
no such Member or other person i1s entitled to receive any notice or other document or
information from the Company

UNDELIVERED NOTICES OR DOCUMENTS

If, on three consecutive occasions, a notice or other document or information sent to a Member
or other person has been returned undelivered, such Member or other person shall not
thereafter be entitled to receive notices or other documents or information from the Company
until he shall have communicated with the Company and supplied in wrihing to the Office a new
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160 1

160 2

161.

162.

postal address within the United Kingdom for the service of notices or other documents or
informaticn or shall have informed the Company, in such manner as may be specified by the
Company, of an electronic address for the service of notices or other documents or information
by electronic communication For these purposes, a notice or other documents or information
sent by post shall be treated as returned undelivered If the notice or other documents or
information 1s sent back to the Company (or its agents) and a notice or other documents or
information sent by electronic communication shall be treated as returned undelivered if the
Company (or its agents) receive(s) notification that the notice or other documents or information
was not delivered to the address to which it was sent

WHEN NOTICE DEEMED RECEIVED

Any notice or other document or information sent addressed to a Member or another person
at his registered address (or another address within the United Kingdom or an electronic
address notified for the purpose) 1s deemed to be received, If personally delivered, at the
time of delivery or, if sent by first class post, 24 hours after the letter 1s posted or, If sent by
second class post, 48 hours after the letter 15 posted or, In the case of a notice or other
document or information contained in an electronic communication, on the same day it 1s
sent A notice or other document or information left at such an address within the United
Kingdom 1s deemed to be recewved on the day it 1s left In proving service it 1s sufficient to
prove that the letter was properly addressed and, If sent by post, prepaid or stamped and
posted Proof that a notice or other document or information contained in an electronic
communication was sent in accordance with guidance i1ssued by the Institute of Chartered
Secretarnes and Administrators shall be conclusive evidence that the notice or other
document or information was received

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

NOTICE BINDING ON TRANSFEREES ETC.

A person who becomes entitled by transmission, transfer or otherwise te a share i1s bound by a
notice 1n respect of that share {other than a neotice served by the Company under section 793 of
the 2008 Act) which, before his name s entered in the Register, has been properly sent to a
person from whom he derives his titie

NOTICE IN CASE OF ENTITLEMENT BY TRANSMISSION

Where a person is entitled by transmission to a share, the Company may send a notice or cther
document or information to that person as if he were the holder of a share by addressing it to
him by name or by the title of representative of the deceased or trustee of the bankrupt Member
(or by similar designation) at an address in the United Kingdom or electronic address supphed
for that purpose by the person claiming to be entitled by transmission Until an address has
been supplied, a notice or other document or information may be sent in any manner in which it
might have been sent If the death cor bankruptcy or other event had not occurred The giving of
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notice In accordance with this Article 1s sufficient notice to all other persons interested In the
share

NOTICE BY ADVERTISEMENT

Subject to the Statutes, If by reason of the suspension or curtalment of postal or electronic
communication services in the United Kingdom, the Company 1s unable effectively to convene a
general meeting by notice or other document or information sent through the post or by
electronic communication, or to send any cther document or infarmation by post or by electronic
communication, the Board may, If it thinks fit and as an alternative to any other method of
service permitted by the Articles, send notice of the meeting to Members affected by the
suspension or curtadment by a notice advertised in at least two leading United Kingdom
national daily newspapers and such notice or other document or information shall be deemed to
have been duly recerved by affected Members who are entitled to receive it at noon on the day
when the advertisement appears, or at noon on the last of the days when they appear In any
such case the Company shall send confirmatory copies of the notice or other document or
information by post or by electronic communication, as appropnate, to such affected Members f
at least five days prior to the meeting, or any other appropriate date in connection with the
document or information, the posting of notices or other documents or information or the
sending of them by electromic communications again becomes practicable

WINDING UP

164.

164 1

164 2

WINDING UP

The power of sale of a iquidator shall include a power to sell wholly or partially for shares or
debentures, or other obligations of another company, either then already constituted or about
to be constituted, for the purposes of carrying out the sale

If the Company shall be wound up voluntanly, the hquidator may, with the authornty of a
special resolution and any sanction required by law, divide among the Members (excluding
any Members holding shares as treasury shares) in kind the whole or any part of the assets
of the Company and whether or not the assets consist of property of one kind or of different
kinds and may for this purpose set such value as he deems fair on any class or classes of
property and may determine on the basis of that valuation and in accordance with the then
existing nghts of Members how such division shall be carned out as between the Members
or different classes of Members The hquidator may, with the same authonty, vest any part of
the assets in trustees upon such trusts for the benefit of Members as the iquidator shall think
fit but so that no Member shall be compelled to accept any asset n respect of which there 1s
a hability or potential hability
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INDEMNITY

165. INDEMNITY TO DIRECTORS

Subject to the provisions of the Statutes, the Company may

165 1

165 2

165 3

165 4

indemnify any person who 1s or was a Director, or a director of any associated company,
directly or indirectly (including by funding any expenditure incurred or to be incurred by him),
against any loss or labiity, whether in connection with any proven or alleged negligence,
default, breach of duty or breach of trust by him or otherwise, in relatton to the Company or
any associated company, and/or

indemnify to any extent any person who I1s or was a director of an associated company that
1s a trustee of an occupational pension scheme, directly or indirectly {including by funding
any expenditure incurred or to be incurred by tum) against any liability incurred by him n
connection with the company's activities as trustee of an occupational pension scheme,
and/or

purchase and maintain insurance for any person who 1s or was a Director, or a director of
any assoclated company, against any loss or lability or any expenditure he may ncur,
whether 1n 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,
and/or

enter into a loan arrangement with a Director to enable that Director to meet any hability
incurred in defending any cniminal or civil praceedings or 1in connection with any application
for relief under sections 144 or 727 of the 1985 Act

166. INDEMNITY AGAINST CLAIMS IN RESPECT OF SHARES

166 1

166 1 1
166 1 2
16613

166 1 4

16615

Whenever any law for the time being of any country, state or place imposes or purports to
impose any immediate or future or possible lrability upon the Company to make any payment
or empowers any government or taxing authonty or government official to require the
Company to make any payment in respect of any shares registered in any of the Company's
registers as held erther jointly or solely by any Member or in respect of any dividends,
bonuses or other moneys due or payable or accruing due or which may become due or
payable to such member by the Company on or in respect of any shares registered as
aforesaid or for or on account or in respect of any Member and whether in consequence of

a transmission event,
the non-payment of any income tax or other tax by such Member,

the non-payment of inhentance tax or any estate, probate, succession, death, stamp or
other duty by the executoers or administrators or other legal personal representatives of
such Member or by or out of his estate, or

any other act or thing,

the Company n every such case

shall be fully indemnified by such member or his executors or administrators or his other
legal representatives from all liability, and
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166 16 may recover as a debt due from such Member or his executers or administrators or his
other legal personal representatives wherever constituted or residing any moneys paid by
the Company under or in censequence of any such law together with interest thereon at
such rate (not exceeding, without the sanction of the Company given by ordinary
resolution, 20 per cent per annum) as the Board may determine from the date of payment
by the Company to the date of repayment by the Member or his executors or
administrators or his other legal personal representatives

166 2  Nothing contained in the Articles shall prejudice or affect any right or remedy which any law
may confer or purport to confer on the Company and, as between the Company and every
such Member as referred to in this Article 166, his executors, administrators or cther legal
personal representatives and estate wheresoever constituted or situated, any nght or
remedy which such law shall confer ar purport to confer on the Company shall be
enforceable by the Company
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