COMPANY NUMBER 04204490

THE COMPANIES ACT 1985 TO 1989

PUBLIC COMPANY LIMITED BY SHARES
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RESOLUTIONS > L e
OF - 20/04/2010
COMPANIES HOUSE
IP GROUP PLC

At the Annual General Meeting IP Group Pic (the “Company”) held at the offices of the
Company, 24 Cornhill, London, EC3V 3ND at 2 00pm on 27 Apnl 2010, the following ordinary
and special resolutions were passed

ORDINARY RESOLUTIONS

1 THAT the Directors’ report, the Audited Statement of Accounts and Auditor's Report of
the Company for the financial year ended 31 December 2009 be received and
adopted

2 THAT the Directors’ Remuneration Report for the year ended 31 December 2009 be

received and approved

3 THAT BDO Stoy Hayward be re-appointed as auditers of the Company to hold office
from the conclusion of this meeting until the conclusion of the next general meeting of
the Company at which accounts are laid before the shareholders in accordance with
the provisions of the Companies Act 2006 (the “Act”)

4 THAT the directors be authorised to fix the remuneration of BDO Stoy Hayward as
auditors of the Company

5 THAT Mr Roger Brooke be re-elected as a director of the Company

6 THAT Mr Michael Townend be re-elected as a director of the Company

7 That, in accordance with section 366 of the Act, the Company and all companies that

are subsidianes of the Company at any time durnng the penod for which this
Resolution 8 has effect be and are hereby authonsed to incur political expenditure (as
defined in secton 365 of the Act) not exceeding £50,00C in total dunng the period
beginming with the date of the passing of this resclution and ending at the conclusion
of the Company's 2011 annual general meeting

8 That the directors be and are hereby generally and unconditionally authorised for the
purposes of secticn 551 of the Act to exercise all the powers of the Company to

{2) allot shares in the Company and to grant nghts to subscnbe for or to convert
any secunty into such shares in the Company (‘Rights”) up to an aggregate
nominal amount of £1,705,091 09 (being approximately one third of the
Company's total ordinary share capital in 1ssue as at 26 March 2010, the
latest practicable day prior to the pnnting of this notice of meeting)}(such
amount fo be reduced by the nominal amount allotted or granted under
paragraph (b) below),
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{b) allot equity secunties of the Company (as defined in section 560 of the 1985
Act) up to an aggregate nominal amount of £3410,182 18 (being
approximately two thirds of the Company’s 1ssued share capital as at 26
March 2010, the latest practicable date prior to the printing of this notice of
meeting){(such amount to be reduced by the nominal amount allotted or
granted under paragraph {a) above) in connection with an offer by way of a
nghts 1ssue,

provided that (1) such authorities shall expire on the earlier of the conclusion of the
Company's 2011 annual general meeting and 26 Apnl 2011, and (1) before such
expiry the Company may make any offer or agreement which would or might require
shares or equity secunties to be allotted or Rights to be granted after such expiry and
the directors may allot such shares or equity secunities and grant such Rights pursuant
to any such offer or agreement as If the authonty conferred by this Resolution 8 had
not expired These authorntes shall be in substitution for all other authonties granted to
the directors to allot shares or equity secunties and grant Rights

For the purposes of this Resolutton 8 and Resolution 9 below, “nghts 1ssue” means an
offer to ordinary shareholders in propertion (as nearly as may be practicable) to their
existing holdings {(and, If applicable, to the holders of any other class of equity secunty
in accordance with the nghts attached to such class) to subscribe further secunties by
means of the 1ssue of a renounceable letter (or other negotiable document) which may
be traded for a penod before payment for the secunties 1s due, subject to such
exclusions or other arrangements as the directors may deem necessary or expedient
In relation to fractions of such securities, the 1ssue, transfer and/or holding of any
securities In certificated form or in uncertificated form, the use of one or more
currencies for making payments 1n respect of such offer, any such shares or other
securities being represented by depositary receipts, treasury shares or any legal or
practical problems ansing under the laws of, or the requirements of any regulatory
body or any stock exchange in, any terrtory

SPECIAL RESOLUTIONS

That the directors be and are hereby generally empowered pursuant to sections 570
and 573 of the Act to allot equity securities (as defined in section 560 of the Act),
payment for which 1s to be wholly in cash as if section 561(1) did not apply to any such
allotment provided that such power shall be imited to

(a) pursuant to the authority conferred on the directors by paragraph (a) of
Resolution 8

0] In connection with any rights 1ssue, open offer or other pre-emptive offer,
open for acceptance for a penod determined by the directors, to the
holders of ordinary shares on the register on any fixed record date In
proportion (as nearly as may be practicable) to their holdings of ordinary
shares (and, If applicable, to the holders of any other class of equity
secunty in accordance with the nghts attached to such class), subject to
such exclusions or other arrangements as the directors may deem
necessary or expedient in relation to fractions of such secunties, the
1ssue, transfer and/or holding of any securties in certificated form or in
uncertificated form, the use of one or more currencies for making
payments 1n respect of such offer, any such shares or other securnties
being represented by depositary receipts, treasury shares or any legal or
practical problems ansing under the laws of, or the requirements of any
regulatory body or any stock exchange in, any territery, and

()  the allotment of equity secunties (other than pursuant to paragraph (a)(1)

of this Resolution 8) up to an aggregate nominal amount of £255 763 66,
representing approximately 5% of the nominal value of the 1ssued share
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capital of the Company as at 26 March 2010 (the latest practicable date
prior to the printing of this notice of meeting), and

(b) pursuant to the authornty conferred on the directors by paragraph (b) of
Resolution 9, the allotment of equity securities in connection with a nights 1ssue

References herein to the allotment of equity secunties shall include the sale of
treasury shares (within the meaning of section 724 of the Act) The authonty given by
this resolution shall expire at such time as the authonties conferred on the directors by
Resolution 8 expire save that, before the expiry of this authonty, the Company may
make any offer or agreement which would or might require equity secunties to be
allotted after such expiry and the directors may allot equity securities pursuant to any
such offer or agreement as If the power conferred hereby had not expired

THAT a general meeting other than an annual general meeting may be called on not
less than 14 clear days’ notice

That the Articles of Association inttalled by the charman of the meeting for the
purpose of identification be adopted as the Articles of Association of the Company in
substitution for, and to the excluston of, the existing Articles of Association

LM

Chairman
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THE ACTS 1985 - 2006

PUBLIC COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
OF

IP GROUP PLC

(as adopted by a Special Resolution passed on 27 Apnl 2010)

PRELIMINARY

No regulations set out in any schedule to any statute or statutory instrument conceming
companies shall apply as regulations or articles of the Company

DEFINITIONS AND INTERPRETATION
Defimtions
In these Articles unless the context otherwise requires
"Acts" means the Companies Acts (as defined in section 2 of the Companies Act 2008), the
Regulations and all other statutes, orders, regulations or other subordinate legislation for the time
being in force concerning companies registered under the Acts so far as they apply to the

Company,

"address” in relation to electronic communications, includes any number or address used for the
purposes of such communications,

“‘Auditors™ means the auditors of the Company from time to time,

“Board™ means the board of Directors of the Company or the Directors present at a meeting of
Directors at which a quorum 1s present,

‘business day” means a week day on which banks are generally open for business in the City of
London,

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




“clear days” in relation to the penod of a notice means that penod excluding the day when the
notice 1s given or deemed to be given and the day for which it 1s given or on which it I1s to take
effect,

“Company” means IP Group plc (company registration number 4204490),

"connected with" n relation to a Director, has the meaning given by section 252 of the
Companies Act 2006,

“Crest” means the electronic system for the transfer of shares and other secunties operated by
Euroclear UK & Ireland Limited,

“*debenture” and “debenture holder” shall include debenture stock and debenture stockholder
respectively,

“Directors” means those persons holding office as directors of the Company from time to time,
and includes any person occupying the position of director, by whatever name called,

"disclosure notice” means a notice 1ssued by or on behalf of the Company requinng disclosure of
Interests in shares pursuant to section 793 of the Companies Act 2006,

‘document’ includes, unless otherwise specified, any document sent or supplied in electronic
form,

"electromic communication” means, unless the contrary Is stated, a document or information sent
or supplied by electronic means or by any other means while in electronic form comprising writing
and shall, for the avoidance of doubt, include a communication by means of a relevant system,
“electronic form” has the meaning given in section 1168 of the Companies Act 2008,

‘executed” includes any mode of executton,

“Executive Director’ means an Executive Chairman, Chief Executive Director, Managing Director,
Chief Financial Officer, Joint Managing Director or Assistant Managing Director of the Company or
a Director who 1s the holder of any other employment or executive office with the Company,

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

"Group" means the Company and all subsidiaries for the time being,

“held” means, In relation to shares, the shares entered in the Register as being held by a Member
and term *holder” shall be construed accordingly,

‘Member” means a member of the Company, within the meaning given in section 112 of the
Companies Act 2006,

“month” means calendar month,

“Office” means the registered office of the Company from time to time,

“ordinary resolution” has the meaning given In section 282 of the Companies Act 2006,

“paid up” means paid up or credited as paid up and includes any sum paid by way of premium,

“partly paid™ in relation to a share, means that part of that share's nominal value or any premium
at which 1t was issued that has not been paid to the Company,

“person” means individuals, bodies corporate and all other legal persons,
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“‘present in person” means, In the case of an individual, that individual or his lawfully appointed
attorney being present in person and, in the case of a corporation, being present by duly
authonsed representative or lawfully appointed attorney and, in relation to meetings, “in person”
shall be construed accordingly,

“‘recognised investment exchange” shall have the meaning ascnbed by section 285 of the
Financial Services and Markets Act 2000,

“recognised person” means a recognised cleanng house or a nominee of a recognised clearing
house or of a recognised investment exchange,

“Register” means the register of Members of the Company,
“Requlations” means the Uncertificated Secuntes Regulations 2001 (S 2001/3755),
“relevant system” means a relevant system as referred to in the Regulations to include Crest,

“Seal” means the common seal of the Company or any official seal that the Company may be
permitted to have under the Acts,

“Secretary” means any person appointed by the Board to perform any of the duties of company
secretary and includes a joint, temporary or assistant secretary,

“shares” means shares in the Company,
“special resolution” has the meaning given in section 283 of the Companies Act 2008,

“Stock Exchange™ means London Stock Exchange plc or any successor body carrying on its
functions,

"subsidiary" has the meaning given in section 1159 of the Companies Act 2006,

‘these Articles™ means these articles of association in their present form as altered from time to
time,

“uncertificated” in relation to a share, means that, by virtue of legislation (other than section 778
of the Companies Act 2006) permitting title to shares to be evidenced and transferred without a
certificate, title to that share I1s evidenced and may be transferred without a certificate,

“United Kingdom” means Great Britain and Northern Ireland, and

"wnting" means the representation or reproduction of words, symbols or other information in a
visible form by any method or combination of methods whether comprised in an electronic
communication or otherwise, and “wnitten" shall be construed accordingly

Interpretation
In these Articles

(a) unless the context requires otherwise, references to persons include individuals, bodies
corporate and other legal entities, words importing the singular number only shall include
the plural and vice versa, words importing any gender shall include all genders,

(b references heremin to statutory provisions or the provisions of subordinate legislation shall
be construed as references to those provisions as respectively amended or re-enacted or
as their apphcation 1s modified by other provisions from time to time and shall include any
provisions of which they are re-enactments (whether with or without modifications),

(c) save as otherwise expressly provided in these Articles or unless the context otherwise
requires, any words or expressions defined in the Acts in force at the date when these
Articles or any part thereof are adopted shall bear the same meaning In these Articles or
such part (as the case may be),




(d) the word ‘including’ shall be deemed to mean ‘including {(without imitation)’ and any words
following shall not be construed as an exhaustive list or to imit the generality of the
wording preceding ‘iIncluding’,

(e) references to a share {or a holding of a share) being In uncertificated form or In
certificated form are references, respectively, to that share being an uncertificated unit of
a secunity or a certificated unit of a secunty,

H any reference to a meeting shall not be taken as requinng more than cne person to be
present in person If any quorum requirement can be satisfied by one person,

{9) any reference to a signhature or to something being signed or executed includes an
electronic signature or other means of venfying the authenticity of an electronic
communication which the Board may from time to time approve, a signature printed or
reproduced by mechanical or other means or any stamp or other distinctive marking made
by or with the authonity of the person required to signed the document to indicate it 1s
approved by such person,

(h) any reference to an "instrument” means, unless the contrary 1s stated, a written
document having tangible form and not compnised in an electronic commurucation,, and

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

REGISTERED OFFICE

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

LIABILITY OF MEMBERS

The liability of the Members 1s mited to the amount, if any, unpaid on the shares held by them
SHARE RIGHTS

Subject to the provisions of these Articles, provisions of the Acts and in particular to those
conferring rights of redemption and without prejudice to any special nghts conferred on the holders
of any shares or class of shares, any shares in the Company may be 1ssued with or have attached
thereto such preferred, deferred, qualified or other special nghts or such restrictions, whether in
regard to dividend, voting, return of capital or otherwise, as the Company may by ordinary
resolution determine or, If there has not been any such determination or so far as the same shall
not make specific provision, as the Board may determine Such rights and restnctions shall apply
to the relevant shares as If the same were set out in these Articles

REDEEMABLE SHARES

Subject to the Acts, the Company may i1ssue shares which are to be redeemed, or are hable to be
redeemed at the option of the Company and/or the holder, and the directors may determine the
terms, conditions and manner of redemption of any such shares Such terms and conditions shall
apply o the relevant shares as If the same were set out in these Articles

VARIATION OF RIGHTS

Subject to the Acts and the terms of their i1ssue, all or any of the nghts and restnctions for the time
being attached to any class of shares for the time being 1ssued may from time to time {(whether or
not the Company I1s being wound up) be altered, added to or abrogated with the sanction of a
special resolution passed at a separate general meeting of the holders of such shares

The nghts conferred upon the holders of any shares or class of shares shall be deemed to be
vared or abrogated by the reduction of the capital patd up on such shares or by the allotment of
further shares ranking 1n pnonty thereto for payment of a dividend or repayment of capital but shall
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not, unless otherwise expressly provided in these Articles or the nghts attaching to or the terms of
1ssue of such shares, be deemed to be altered by

(a) the creation or 1ssue of further shares ranking pan passu therewith or subsequent thereto
save as to the date from which such new shares shall rank for dividends,

(b) subject to Article 5, a purchase by the Company of its own shares
CLASS MEETINGS

The provisions of these Arhticles relating to general meetings apply to every separate general
meeting of the holders of a class of shares but

(a) the quorum 1s 2 holders in person or by proxy representing not less than one-third In
nominal value of the 1ssued shares of the class,

{b) at the meeting, a holder of shares of the class present in person or by proxy may demand
a poll, and
(c} if at any adjourned meeting of such holders such a quorum iIs not present at the meeting,

one holder of shares of the class present in person or by proxy at an adjourned meeting
constitutes a quorum

SHARES
Subject to the provisions of these Articles

(a) the shares of the Company (whether forming part of the onginal or any increased capital)
shall be at the disposal of the Board, which may offer, allot, grant options over or
otherwise dispose of them to such persons, at such times and for such consideration and
upon such terms and conditions as the Board may determine,

(b} the Company may in connection with the 1ssue of any shares or the sale for cash of
treasury shares exercise all powers of paying commission and brokerage conferred or
permitted by the Acts as consideration for subscnbing or agreeing to subscnbe (whether
absolutely or conditionally), or procuring or agreeing o procure, subscripttons (whether
absolute or conditional) for shares and the commissions and brokerage may be satisfied
by the payment of cash or by the allotment of fully pad or parlly paid shares or other
secunties or partly in one way and partly in the other

Except as ordered by a Court of competent junsdiction or as required by law, no person shall be
recognised by the Company as holding any share upon any trust and the Company shall not be
bound by or required In any way to recognise {even when having notice thereaf) any equitable,
contingent, future or partial interest in any share or any interest in any fractional part of a share or
(except only as ctherwise provided by these Articles or by law) any other nght in respect of any
share except an absolute nght to the entirety thereof in the registered holder

CERTIFICATES

Every Member (other than a recognised person or a holder of shares in respect of which the
Company 1s not by law required to complete and have ready for delivery a certificate} on becoming
the holder of any shares shall be entitled, without payment, o receive within one month after
allotment and within 5 business days of lodgement of a duly stamped (or adjudicated as exempt
from stamp duty) transfer {unless the conditions of issue provide for a longer interval) one
certificate for all such shares of any one class or, upon payment of such reasonable out-of-pocket
expenses as the Board may from time to ime determine for every cerificate after the first, several
certificates each for one or more of such shares of such class If and for so long as all the 1ssued
shares In the capital of the Company or all the 1ssued shares of a particular class are fully paid up
and rank pan passu for all purposes, then none of those shares shall bear a distinguishing
number In all other cases each share shall bear a distinguishing number In the case of a share
held jointly by several persons, delivery of a certificate to one of several joint holders shall be
sufficient delivery to all A Member (except such a recognised person as aforesaid) who has
transferred part of the shares compnsed in his registered holding shall be entitled to a certificate
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for the balance without charge Every certificate shall specify the shares to which it relates and the
amount paid up thereon The Company shall in no case be bound to register more than four
persons as the joint holders of any shares A certificate shall be 1Issued within one month after the
date of expiration of the nght of renunciation {or within such other period as the terms of allotment
provide) or (In the case of the transfer of shares) within ten business days after the lodgement with
the Registrar of the transfer, not being a transfer which the Company 1s entitled to refuse to
register and does not register

If a share certificate 1s defaced, worn out, lost or destroyed it may be replaced without fee but on
such terms (if any} as to evidence and indemnity and to payment of any exceptional out-of-pocket
expenses of the Company In investigating such evidence and prepanng such indemnity as the
Board may think fit and, 1n case of defacement or weanng out, on delivery up of the old certificate
to the Company

All forms of certificate for share or loan capital or other secunties of the Company (other than
letters of allotment, scrip certificates and other ke documents) shall be 1ssued under Seal or In
such other manner as the Board may authonse The Board may by resolution determine, either
generally or in any particular case or cases, that any signatures on any such certificate need not
be autographic but may be affixed to such certificate by some mechanical or electronic means or
may be pnnted thereon or that such certificate need not be signed by any person

(a} The Company may issue shares which may be held evidenced and transferred through a
relevant system i uncertificated form, and where any share 1s held in uncertficated form
the Company shall not 1Issue and no person shall be entitled to receive a certificate in
respect of such share at any time and for so long as the title to that share 1s evidenced
otherwise than by a certificate and transfers may be made otherwise than by a wnitten
instrument by virtue of the Regulations Title to shares in 1ssue at the date of adoption of
these Articles may be transferred and evidenced by a relevant system The Board shall
have power to implement any arrangements as they may, in their absolute discretion, think
fit in relation to the evidencing and transfer of shares held in uncertificated form (subject
always to the Regulations and the facilities and requirements of the relevant system
concerned)

(b) 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, n its absolute discretion,
think fit (subject always to the Regulations and the faciities and requrements of the
relevant system concerned)

(c) The Company shall enter on the Register how many shares are held by each Member in
uncerttficated form and in certificated form and shall maintain the Register in each case as
1s required by the Regulations and the relevant system concerned

(d) Notwithstanding any prowvision of these Articles, a class of share shall not be treated as
two classes by virtue only of that class compnsing both cemtificated shares and
uncertificated shares or as a result of any provision of these Articles or the Regulations
which apply only in respect of certificated or uncertificated shares

{e) The prowvisions of Arhicles 12 to 13 inclusive shall not apply to uncertificated shares
LIEN

The Company shall have a first and paramount lien on every share (not being a fully paid share)
for all amounts payable (whether presently or otherwise) In respect of such share and the
Company shall also have a lien on all shares (other than fully paid shares) standing registered 1n
the name of a sole holder (or the personal representatives of a deceased sole holder) for all sums
payable by him or his estate to the Company The Company's hen on a share shall extend to all
dividends and other moneys payable and distnbution of assets attnbutable to or in respect of it
The Board may at any time either generally or in any particular case wave any hen that has arisen,
or declare any share to be wholly or in part exempt from the provisions of this Article

The Company may sell, in such manner as the Board may think fit (for which purpeses the Board
may authonse the conversion of shares to be sold which are certificated shares inte uncertificated
shares, and vice versa so far as 1s consistent with the facilites and requirements of the relevant
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system concerned), any share on which the Company has a lien, but no sale shall be made unless
some sum In respect of which the lien exists 1s presently payable nor untl the expiration of
fourteen clear days after a notice stating and demanding payment of the sum presently payable
and giving notice of the intention to sell in default of such payment, has been served on the holder
for the time being of the share or the persons (iIf any) entitled to the shares by reason of his death
or bankruptcy

The net proceeds of the sale by the Company of any shares on which it has a lien shall be applied
in or towards payment or discharge of the debt or liability in respect of which the lien exists so far
as the same s presently payable, and any residue shall {upon surrender to the Company for
cancellation of the certificate for the shares sold and subject to a like lien for debts or habiliies not
presently payable as existed upon the share or were payable by a single holder (or his personal
representatives) to the Company prior to sale) be paid to the holder immediately before such sale
of the share For giving effect to any such sale the Board may authorise some person to transfer
the share sold to, or in accordance with the directions of the purchaser thereof The transferee
shall be registered as the holder of the share and he shall not be bound to see to the application of
the purchase money, nor shall his title to the share be affected by any rregulanty or invalidity in
the proceedings relating to the sale

CALLS ON SHARES

Subject to the provisions of these Articles and to the terms of allotment of the shares the Board
may from time to ttime make calls upon the Members in respect of any money unpaid on ther
shares (whether on account of the nominal amount of the shares or by way of premium} and not by
the terms of 1ssue thereof made payable at a date fixed by or in accordance with such terms of
iIssue, and each Member shall (subject to the Company serving upon him at least fourteen clear
days' notice specifying the time or times and place of payment) pay to the Company at the time or
times so specified the amount called on his shares A call may be wholly or partly revoked or
postponed as the Board may determine A Member shall remain liable for calls made upon him
notwithstanding the subsequent transfer of the shares in respect whereof the call was made

A call may be made payable by instalments and shall be deemed to have been made at the tme
when the resolution of the Board authonsing the call was passed

The joint holders of a share shall be jointly and severally hable to pay all calls in respect thereof

If 2 sum called In respect of a share shall not be paid before or on the day appeinted for payment
thereof, the person from whom the sum 15 due shall pay

(&) all costs, charges and expenses incurred by the Company as a resuli of the non-payment,
and
(b} interest on the sum from the day appointed for payment thereof to the time of actual

payment at such rate, not exceeding {unless the Company by ordinary resclution shatl
otherwise direct) 2% p a above the base rate for the time being of National Westminster
Bank plc, or such lower rate as the Board may determine,

but the Board shall be at liberty to waive payment wholly or in part  No Member shall be entitled to
receive any dividend or other payment or distnbution or to be present or vote at any meeting or
upon a poll, or to exercise any privilege as a Member, until he shall have paid all calls for the time
being due and payahle on every share held by him whether alone or jointly with any other person,
together with interest and expenses (if any)

Any sum which, by the terms of issue of a share, becomes payable on allotment or at any date
fixed by or In accordance with the terms of issue, whether on account of the nominal ameunt of the
share or by way of premium, shall for all the purposes of these Articles be deemed to be a call duly
made notified and payable on the date on which, by the terms of 1ssue, the same becomes
payable and, in case of non-payment, all the relevant provisions of these Articles as to payment of
costs, charges, expenses, interest, forfeiture or otherwise shall apply as if such sum had become
payable by virtue of a call duly made and notified

The Board may on the 1ssue of shares differentiate between the allottees or holders as to the
amount of calls to be paid and the times of payment
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The Board may, if it thinks fit, receive from any Member willing to advance the same all or any part
of the moneys uncalled and unpaid upon any shares held by him and upon all or any of the
moneys so advanced may (until the same would, but for such advance, become presently payable)
pay interest at such rate, as may be agreed upon between the Board and the Member paying such
sum in advance No part of any such advance shall be taken into account in ascertaining the
amount of the dividends payable on the shares

FORFEITURE OF SHARES

If a Member or a person enhtled to a share by transmission fals to pay any call or instalment of a
call on the day appointed for payment thereof, the Board may at any time thereafter dunng such
tume as any part of such call or instalment remains unpaid serve a notice on the person from whom
the payment I1s due requinng payment of so much of the call or instalment as 1s unpad, together
with any interest at such rate not exceeding 2% p a above the hase rate for the time being of
National Westminster Bank plc which may have accrued, and any expenses incurred by the
Company by reason of such non-payment

The notice shall name a further day (not being less than fourteen clear days from the date of the
notice) on or before which, and the place where, the payment required by the notice 1s to be made
and shall state that in the event of non-payment on or before the day and at the place appomnted,
the shares in respect of which such call was made or instalment 1s payable will be liable to be
forfeted The Board may accept the surrender of any share hable to be forfeited hereunder and, I1n
such case, references in these Articles to forfeiture shall include surrender

If the requirements of any such notice as aforesard are not complied with, any share in respect of
which such notice has been given may at any time thereafter, before payment of all calls or
instalments and interest due in respect thereof has been made, be forfeited by a resolution of the
Board to that effect Such forferture shall include all dividends declared and other moneys payable
In respect of the forfeited share and not paid before the forfesture

When any share has been forfeited, notice of the forfeiture shall be served upon the person who
was before forfeiture the holder of the share or the person entitled to the share by transmission (as
the case may be} and an entry of such notice having been given and of the forfeiture with the date
thereof shall forthwith be made in the Register against the entry of the shares, but no forfeiture
shall be in any manner invalidated by an omission or neglect to give such notice or to make such
entry as aforesaid

Until cancelled in accordance with the requirements of the Acts, a forfeited share shall be deemed
to be the property of the Company and may, subject to the provisions of the Acts, be sold, re-
allotted or otherwise disposed of either to the person who was, before forfeiture, the holder thereof
or entitled thereto or to any other person upon such terms and in such manner as the Board shall
think fit and the Board may if necessary authonse a person to transfer the same to such other
person as aforesaid, and at any time before a sale, re-allotment or disposition the forfeiture may be
annulled by the Board on the terms of all calls and tnterest due thereon and all expenses incurred
In respect of the share, or on the terms of complance with the terms of any notice served under
section 793 of the Companies Act 2008 as appropnate and on such terms (if any) as the Board
may think fit If the share i1s not sold wathin three years of the date of forfeiture, 1t shall be cancelled
and the amount of the share capital shall be diminished by the neminal value of the share

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

A person whose shares have been forfeited shall thereupon cease to be a Member in respect of
the forfeited shares and shall surrender to the Company for cancellation the certificate for the
shares forfeited but shall, notwithstanding the forfeiture, remain liable to pay to the Company all
moneys which the date of forfeiture were presently payable by him to the Company in respect of
the shares with interest thereon at the rate of 2% p a above the base rate for the time being of
National Westminster Bank plc (or such lower rate as the Board may determine) from the date of
forfeiture untl payment and to satisfy all (if any) claims and demands which the Company might
have enforced in respect of the shares at the time of forfeiture or surrender, and the Company may
enforce payment without being under any obligation to make any allowance for the value of the
shares forfeited or for any consideration received on therr disposal
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A statutory declaration in wniing that the declarant 1s a Director or the Secretary of the Company
and that a share has been duly forfeited on the date stated in that declaration shall be conclusive
evidence of the facts therein stated as aganst all persons claming to be entitled to the share
Such declaration together with the receipt of the Company for the consideration (if any) given for
the share on the sale or disposition thereof and, in the case of certificated shares, a certificate for
the share delivered to the person to whom the same 1s sold or disposed of shall constitute good
title to the share The Company may receve the consideration (if any) given for the share on the
sale, re-allotment or disposition therecof and the Board may authonse some person to transfer the
share to the person to whom the same 1s sold, re-allotted or disposed of, and the latter shall
thereupon be registered as the holder of the share and shall not be bound to see to the application
of the purchase money (If any) nor shall his title to the share be affected by any rregularity or
invalidity in the proceedings relating to the forfeiture, sale, re-allotment or disposal of the share
The person who becomes registered as the holder of the share shall be discharged from all calls
made before such sale, re-allotment or disposal of the share

The forfeiture of a share shall involve the extinction at the time of forfeiture of all interest in and all
claims and demands against the Company in respect of the share and of all sums then paid up
thereon and all other rights and liabilities incidental to the share as between the person whose
share Is forfeited and the Company, except only such of those nights and liabilities as are by these
Articles expressly saved, or as are by the Acts given or imposed in the case of past members

TRANSFER OF SHARES

Subject to such of the restrnictions of these Arlicles as may be applicable, any Member may
transfer all or any of his shares n the case of certificated shares by an instrument of transfer in the
usual common form or In any other manner (whether or not by wntten instrument) which the Board
may approve Any wnitten instrument of transfer of a share shall be signed by or on behalf of the
transferor and (in the case of a partly paid share) the transferee, and the transferor shall be
deemed to remain the holder of the share until the name of the transferee 1s entered In the
Register in respect thereof

The Board may at any time after the allotment of any share but before any person has been
entered in the Register as the holder thereof recognise a renunciation thereof by the allottee in
favour of some other person and may accord to any allottee of a share a nght to effect such
renunciation upon and subject to such terms and conditions as the Board may think fit to i/mpose

In the case of uncertificated shares and subject to the Acts, but notwithstanding any other
provision in these Articles, a Member shall be entitled to transfer his shares and other secunties by
means of a relevant system

Any provision in these Articles tn relation to the shares shall not apply to any unceriificated shares
to the extent that they are tnconsistent with the holding of any shares in uncertificated form, the
transfer of title to any shares by means of a relevant system and any provision of the Regulations
The Board may, without giving any reason, decline to register any transfer of any share which 1s
not a fully paid share providing that any such refusal will not prevent dealings in the shares from
taking place on an open and proper basis

The Board may decline to register a transfer of any share to a person known to be a minor,
bankrupt or person who 15 mentally disordered or a patient for the purpose of any statute relating
to mental health

The Board may also decline to register any transfer unless

(a} any written instrument of transfer, duly stamped, 15 lodged with the Company at the Office
or such other place as the Board may appoint accompanied by the certificate for the
shares to whuch it relates (except in the case of a transfer by a recognised person or a
holder of such shares in respect of whom the Company 1s not required by law to deliver a
certificate and to whom a certificate has not been 1ssued in respect of such shares), and

{b) there 1s provided such evidence as the Board may reasonably require to show the nght of
the transferor to make the transfer and if the instrument of transfer 1s executed by some
other person on his behalf, the authonty of that person to do so, and
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(c) any instrument of transfer 1s 1n respect of only one class of share, and

(d) in the case of a transfer to joint holders, the number of joint holders to whom the share 1s
to be transferred does not exceed four

The Company may retain an instrument of transfer which 1s registered but a transfer which the
Directors refuse to register shall (except in the case of known or suspected fraud) be returned to
the person lodging it when notice of the refusal 1s given

No fee shall be charged by the Company for registenng any transfer, probate, letters of
administration, cerbificate of death or mamage, power of attorney, distringas or stop notice, order
of court or other instrument relating to or affecting the title of any share, or otherwise making any
entry in the Register relating to any share

TRANSMISSION OF SHARES

In the case of the death of a Member, the survivor or survivors, where the deceased was a joint
holder, and the executors or administrators of the deceased, where he was sole holder, or only
surviving holder, shall be the only persons recognised by the Company as having any title to his
shares, but nothing herein contained shall release the estate of a deceased holder (whether sole
or joint) from any lrability in respect of any share held by him solely or jointly with other persons

Subject to the provisions of these Articles any person becoming entitled to a share in consequence
of the death or bankruptey of a Member or otherwise by operation of law may, subject as
hereinafter provided and upon such evidence being produced as may from time to time be required
by the Board as to his entittement (and In the case of uncertificated shares, subject also to the
faciities and requirements of the relevant system concerned), either be registered himself as the
holder of the share or elect to have some person nominated by him registered as the transferee
thereof If the person so becoming entitied elects to be registered himself, he shall deliver or send
to the Company a notice In wniting signed by him stating that he so elects If he shall elect to have
his nominee registered, he shall signify his election either

(@) by signing an instrument of transfer of such share in favour of his nominee, or
{b) in any other manner (whether or not by wntten instrument) as the Board may approve

All the imitations, restrictions and provisions of these Ariicles relating to the night to transfer and
the registration of transfers of shares shall be applicable to any such notice or instrument of
transfer as aforesaid as If the death or bankruptcy of the Member or other event giving rise to the
transmission had not occurred and the notice or instrument of transfer were an instrument of
transfer signed by such Member

A person becoming entitled to a share in consequence of the death or bankruptcy of a Member or
otherwise by operation of law shall (upon such evidence being preduced as may from time to time
be required by the Board as to his entitlement) be entitled to receive and may give a discharge for
any dividends or other moneys payable in respect of the share, but, subject to the provisions of
Article 41, he shall not be entitled in respect of the share to receive notices of or to attend or vote
at general meetings of the Company or, save as aforesaid, to exercise in respect of the share any
of the nghts or privileges of a Member until he shall have become registered as the holder thereof
The Board may at any time give notice requinng any such person to elect either to be registered
himself or to transfer the share and if the notice 1s not comphed wath within ninety days the Board
may thereafter withhold payment of all dividends and other moneys payable in respect of the share
until the requirements of the notice have been complied with

CONVERSION INTO STOCK

The holders of stock may transfer the same or any part thereof in the same manner and subject to
the same regulations as the shares from which the stock arose might previously to conversion
have been transferred or as near thereto as circumstances admit The Board may from time to
time fix the mimmum amount of stock transferable and restrict or forbid the transfer of fractions of
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such minimum, but the minimum shall not, without the sanction of an ordinary resolution of the
Company, exceed the nominal amount of each of the shares from which the stock arose

The holders of stock shall, according to the amount of stock held by them, have the same nghts as
regards dividends, voting at general meetings of the Company and other matters as if they held the
shares from which the stock arose, but no such nght (except as to participatien in dividends and in
assets on a reduction of capital or a winding-up) shall be conferred by an amount of stock which
would not, if existing in shares, have conferred such nght

All such of the provisions of these Articles as are applicable to paid up shares shall apply to stock,
and the words “share” and “shareholder” herein shall include “stock” and “stockholder”
respectively

GENERAL MEETINGS

The Board shall convene and the Company shall hold general meetings and annual general
meetings 1n accordance with the requirements of the Acts at such times and places as the Board
shall appomnt

The Board may, whenever it thinks fit, convene a general meeting and general meetings shall be
convened on such requisition or in default may be convened by such requisition as 1s provided by
the Acts If there are not within the United Kingdom sufficient Directors to call a general meeting,
any Director or Member may call the meeting tn the case of a general meeting called in pursuance
of a requisition, unless such meeting shall have been called by the Board, no business other than
that stated in the requisition as the objects of the meeting shall be transacted

The accidental omission to give notice of a meeting or (In cases where instruments of proxy are
sent out with the notice} the accidental omission to send or supply such instrument of proxy to, or
the non-receipt {even If the Company becomes aware of such non-receipt) of notice of a meeting
or such instrument of proxy by any person entitled to receive such notice shall not invalidate the
proceedings at that meeting

PROCEEDINGS AT GENERAL MEETINGS

No business shall be transacted at any general meeting unless a quorum 1S present when the
meeting proceeds to business, but the absence of a quorum shall not preclude the appointment,
choice or election of a chairman which shall not be treated as part of the business of the meeting
Save as otherwise provided by these Articles, at least two Members present in person or by proxy
and entitled to vote shall be a quorum for all purposes

If within fifteen minutes (or such longer time not exceeding one hour as the charrman of the
meeting may determine to wait) after the time appointed for the meeting a guorum I1s not present or
if during the meeting a quorum ceases to be present, the meeting, f convened on the requisiion of
Members, shall be dissolved In any other case it shall stand adjourned to such other day (not
being less than ten days thereafter, excluding the day on which the meeting 1s adjourned and the
day for which it 1s reconvened) and at such other ime or place as the charman of the meeting may
determine and at such adjourned meeting two Members present in person or by proxy and entitled
to vote shall be a quorum Any notice of an adjourned meeting shall state that two Members
present in person or by proxy and entitlted to vote shall be a quorum  If at the adjourned meeting a
quorum 1s not present within fifteen minutes from the time appointed for the meeting, or If during
the meeting a quorum ceases to be present, the meeting shall be dissolved

Each Director shall be entitled to attend and speak at any general meeting of the Company even if
not a Member The chairman of the meeting may invite any person to attend and speak at any
general meeting of the Company where he considers that this will assist in the deliberations of
the meeting

The Chairman (if any) of the Beoard or, in his absence, a Deputy Chairman (if any) shall preside as
chairman at every general meeting If there 1s no such chairman or Deputy Chairman, or If at any
meeting neither the Chairman nor a Deputy Chairman 1s present within fifteen minutes after the
time appointed for holding the meeting, or if neither of them 1s willing to act as chairman, the
Directors present shall choose one of their number to act, or if one Director only 1s present he shall
preside as chairman If willing to act If no Director 1s present, or if each of the Directors present
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declines to take the chair, the persons present and entitled to vote shall elect one of their number
to be chairman

The charman may, with the consent of the meeting at which a quorum s present {(and shall, If
directed by the meeting to do so0), adjourn the meeting either indefinitely or to another time or
place The chairman may also, without the consent of the meeting, adjourn the meeting (whether
or not it has commenced or s quorate) either indefinitely or to such other ttme and place as he or
the Directors decide if it appears to hum that

(a the number of persons wishing to attend cannot be conveniently accommodated in the
place appointed for the meeting, or

{b) the unruly conduct of persons attending the meeting prevents or 1s likely to prevent the
orderly holding or continuation of the meeting, or

{c) an adjournment I1s otherwise necessary for the business of the meeting to be properly
conducted, or

(d) a proposal of such importance 1s made that the consideration of a larger number of
Members 1s desirable

If the continuation of an adjourned meeting 1s to take place three months or more after it was
adjourned, or If business Is to be transacted at an adjourned meeting the general nature of which
was not stated in the notice of the onginal meeting, notice of the adjourned meeting shall be given
as In the case of an onginal meeting Save as expressly provided by this Article, it shall not be
necessary to give any notice of an adjournment or of the business to be transacted at an
adjourned meeting

If the chairman considers that the meeting place specified in the notice convening the meeting 1s
inadequate to accommodate all those enttled and wishing to attend, the meeting shall
nevertheless be duly constituted and its proceedings valid provided that the chairman 1s satisfied
that adequate faciliies are avallable to ensure that Members who cannot be accommodated are
able to parhicipate in the business of the meeting and to see and hear all persons present who
speak (whether by the use of microphones, loud-speakers, audio visual communications
equipment or otherwise), whether In the meeting place or elsewhere, and to be seen and heard by
all other persons in the same manner

The Directors may make such arrangements for controlling the level of attendance at each place,
whether involving the issue of tickets (on a basis intended to afford all Members entitled to attend
the meeting an equal opportunity of being admitted to the meeting place specified in the notice) or
the imposition of some randem means of selection or otherwise, as they consider appropriate
The entitlement of Members to attend shall be subject to these arrangements, whether stated in
the notice as applying to that meeting or notified to the Members after the notice has been given

The meeting shall be treated for the purposes of this Article as having taken place at the meeting
place specified in the natice

VOTES OF MEMBERS

At any general meeting a resolution put to the vote of the meeting shall be decided on a show of
hands unless a poll 1s duly demanded before or on the declaration of the result of the show of
hands or on the withdrawal of any other demand for a poll Subject to the provisions of the Acts, a
pell may be demanded by

(a) the chairman of the meeting, or
(b) at least three persons present and entitled to vote on the resolution, or
(c) any Member or Members present in person or by proxy and representing in the aggregate

not less than one-tenth of the total voting nghts of all Members having the nght to attend
and vote at the meeting, or
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(c) any Member or Members present in person or by proxy and holding shares conferring a
nght to vote on the resolution on which there have been paid up sums in the aggregate
equal to not less than one-tenth of the total sums paid up on all shares confernng that
nght

Unless a poll 1s so demanded and the demand i1s not withdrawn, a declaration by the chairman that
a resolution has, on a show of hands, been carned or carned unanimously or by a particular
majonty or not carried by a particular majonty or lost shall be final and conclusive, and an entry to
that effect in the minute book of the Company shall be conclusive evidence of the fact without
proof of the number or proportion of the votes recorded for or against such resolution

In the case of a resolution duly proposed as a special resolution, no amendment {other than an
amendment to correct a patent error) may be considered or voted on  In the case of a resolution
duly proposed as an ordinary resolution, no amendment (other than an amendment to correct 2
patent error) may be considered or voted on unless at least forty-eight hours before the tme
appointed for the helding of the meeting or adjourned meeting at which the resolution is to be
proposed notice of the terms of the amendment and of the intention to move it has been received
by the Company at the Office [|f an amendment 1s proposed to a resolution under consideration
which in good faith 1s ruled out of order by the charrman of the meeting, the proceedings on the
substantive resolution shall not be invalidated by an error in the ruling

If a poll 1s duly demanded, it shall be taken in such manner as the chairman directs The chairman
may, and If required to do so by the meeting shall, appoint scrutineers {(who need not be Members)
and may fix a time and place for declanng the result of the poll which shall be deemed to be the
resolution of the meeting at which the poll was demanded

A poll demanded on the election of a chairman, or on a question of adjournment, shall be taken
forthwith A poll demanded on any other question shall be taken in such manner and either
forthwith or at such time (being not later than thirty days after the date of the demand) and place
as the chairman shall direct The demand for a poll shall not prevent the continuance of a meeting
for the transaction of any business other than the question on which the poll has been demanded
and it may be withdrawn with the consent of the chairman at any time before the close of the
meeting or the taking of the poll, whichever I1s the earlier If a poll Is demanded before the
declaration of the result of a show of hands and the demand 1s duly withdrawn, the meeting shall
continue as If the demand had not been made |t shall not be necessary for notice to be given of a
poll which 1s to be held immediately Unless the chairman otherwise directs, notice need not be
given of a poll which 1s not taken immediately if the time and place at which 1t i1s 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 ime and place at which the poll 1s to be taken

A Member s entitled to appoint another person as his proxy to exercise all or any of his rights to
attend and to speak and vote at a meeting of the Company [f a Member appoints more than one
proxy and the proxy forms appointing those proxies would give those proxies the apparent nght to
exercise votes on behalf of the Member in a general meeting over more shares than are held by
the Member, then each of those proxy forms will be invalid and none of the proxies so appointed
will be entitled to atlend, speak or vote at the relevant general meeting A person entitled to more
than one vote on a poll need not use all his votes or cast all the votes he uses in the same way
Delivery of an appointment of a proxy shall not preclude a Member from attending, speaking and
voting at the meeting or any adjournment of i

In the case of joint holders of a share the vote of the senior who tenders a vote whether in persen
or by proxy, shall be accepted to the exclusion of the votes of the other jeint holders, and for this
purpose senionty shall be determined by the order in which the names stand in the Register in
respect of the joint holding

Save as otherwise provided in these Articles and subject to any special terms as to voting upon
which any shares may be i1ssued or may for the time being be held, Members shall be entitied to
vote at a general meeting of the Company whether on a show of hands ¢r on a poll as provided In
the Acts For this purpose, where a proxy 1s given discretion as to how to vote on a show of
hands, this shall be treated as an instruction by the relevant Member to vote in the way in which
the proxy elects to exercise that discretion
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A Member who 1s a patient for any purpose of any statute relating to mental health or in respect of
whom an order has been made by any Court having junsdiction for the protection or management
of the affairs of persons incapable of managing thetr own affairs may, If so permitted by the Board
in i{s absclute discretion vote, whether on a show of hands or on a poll, by his receiver, committee,
curator bonus or other person authonsed in that behalf by the Court, and such receiver, committee,
curator borus or other authonised person may vote by proxy, and may otherwise act and be treated
as such Member for the purposes of any general meeting, provided that such evidence as the
Board may require of the authonty of the person claiming to vote shall have been received by the
Company not later than the last time at which appointments of proxy should have been received In
order to be vahd for use at that meeting or on the holding of that poll

No Member shall, unless the Board otherwise determines, be entitled to vote at any general
meeting or meeting of the holders of any class of shares in the capital of the Company erther In
person or by proxy or to be reckoned in a quorum or to exercise any other right conferred by
membership in relation to meetings of the Company or of the holders of any class of shares in the
Company unless all calls or other sums presently payable by him in respect of shares in the
Company have been paid

If
{a) any objection shall be raised to the qualification of any voter, or

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

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

the objection or error shall not vitiate the decision of the meebing or adjourned meeting on any
resolution unless the same 1s raised or pointed out at the meeting or, as the case may be, the
adjourned meeting at which the vote was objected to 1s given or tendered or at which the error
occurs  Any objection or error shall be referred to the chairman of the meeting and shall only
vitiate the decision of the meeting on any resolution If the chairman decides that the same may
have affected the decision of the meeting The decision of the charman on such matters shail be
final and conclusive

DISCLOSURE OF INTERESTS

Where any registered holder of any shares in the Company or any named person in respect of any
shares in the Company fails o comply with any notice (in this Articte called a “statutory notice™
given by the Board in its absolute discretion under section 793 of the Companies Act 2006
requinng him to give particulars of any interest in any such shares, the Company may, no earlier
than fourteen days after the service of the statutory notice, give the registered holder of such
shares a notice {in this Article called a “restriction notice”) stating or to the effect that the shares
in respect of which the default has occurred (the “default shares™), the Member s not entitled,
from the service of such restriction notice, to attend or vote (either in person or by proxy} at any
general meeting of the Company or at any separate general meeting of the holders of the shares
of that class or to exercise any other right conferred by membership in refation to general meetings
or meetings of the holders of any class of shares until the statutory notice has been complied with

Where the default shares represent at least 025 per cent of the 1ssued shares of a class
concerned then the restnction notice may additionally direct that

(@ any dividend payable in respect of the default shares {(or any payment up of unpaid
amounts In respect of these default shares or shares issued in heu of dividend In
accordance with Article 128) shall be retained {in whole or in part} by the Company untl
such time as the restnchon notice 1s cancelled or ceases to have effect for any reason
without any hability to pay interest thereon when such money s finally paid to the person
entitled thereto and that pnor to such time the acceptance of an offer made by the
Company under Article 128 in respect of such dividend shall be of no effect, and/or

()] no transfer of the default shares, or of shares which include or might include default
shares shall be registered unless the Member 1s not himself in default as regards
supplying the information required and the transfer 1s of part only of the Member's holding
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and when presented for registration 1s accompanied by a certificate by the Member to the
effect that after due and careful enquiry the Member 1s satisfied that none of the shares to
which the transfer relates 1s a default share and that no person in default as regards
supplying such information I1s interested in any of the shares which are the subject of the
transfer and the transfer 1s to a bona fide unconnected third party

The Drrectors shall send a copy of the notice to each other person appearing to be interested in
the shares the subject of the notice but their falure or omission to do so shall not invalidate the
notice

For the purposes of this Article “named person” means a person named as having an interest In
the shares concerned In any response to any statutory notice served on the registered holder or on
a person previously so named

A restnction notice shall have effect in accordance with its terms for so long as in the opinion of
the Board the default in respect of which the restnction notice 1s served continues and {unless the
Board otherwise determines) for a pened of seven days thereafter but may be cancelled by the
Board at any time and shall autecmatically cease to have effect in respect of any share sold

(a) to an offeror by way or in pursuance of acceptance of an offer made to all the holders (or
all the holders other than the person making the offer and his nominees) of the shares In
the Company to acquire those shares or a specified proportion of them, or to all the
holders (of all the holders other than the person making the offer and hus nominees) of a
particular class of those shares to acquire the shares of that class or a specified
proportion of them, or

(b) in circumstances where the Board 1s satisfied that the sale 1s of the whole beneficial
ownership of the shares to a party unconnected with the vendor thereof and with other
persons appearing to be interested in such shares, or

(c) when the sale (s made through a recognised investment exchange or any stock exchange
outside the United Kingdom on which the Company's shares are normally traded seven
days after receipt by the Company of notice of such sale or upon registration of the
relevant transfer (If eariier)

Nothing contained in this Article shall imit the power cof the Board under section 798 of the
Companies Act 2006

PROXIES

The appointment of a proxy shall, subject to Article 75, be in wnting under the hand of the
appointor or of his attorney authonsed 1n wnting or, if the appointor 1s a corporation, either under its
seal or under the hand of an officer, attorney or other person duly authonsed to sign the same A
proxy need not be a Member

The appointment of a proxy shall

{a) In the case of an appointment made in hard copy form, be received at the Office (or such other
place in the United Kingdom as may be specified by the Company for the receipt of
appointments of proxy in hard copy form) not less than forty-eight hours {or such shorter time
as the Board may determine) before the time appointed for holding the meeting or adjourned
meeting at which the person named in the appomtment proposes to vote together with (if
required by the Board) any authonty under which it 1s made or a copy of the authonty, certified
notanally or in accordance with the Powers of Attorney Act 1971 or In some other manner
approved by the Board,
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(b) 1n the case of an appointment made by electrontc means, be received at the address specified
by the Company for the receipt of appointments of proxy by electromec means not less than
forty-eight hours (or such shorter ime as the Board may determine) before the time appointed
for holding the meeting or adjourned meeting at which the person named in the appointment
proposes to vote Any authonty pursuant to which such an appointment 1s made or a copy of
the authonty, certified notanally or in accordance with the Powers of Attorney Act 1971 or in
some other manner approved by the Board, must, if required by the Board, be received at
such address or at the Office {or such other place in the United Kingdom as may be specified
by the Company for the receipt of such documents) not less than forty-eight hours (or such
shorter time as the Board may determine) before the time appeinted for holding the meeting or
adjourned meeting at which the person named in the appointment proposes to vote,

{c) in the case of a poll taken more than forty-eight hours after it was demanded, be received as
aforesaid not less than twenty-four hours (or such shorter time as the Board may determine)
before the ime appointed for the taking of the poll,

{d) in the case of a poll taken following the conclusion of a meeting or adjourned meeting but not
more than forty-eight hours after it was demanded, be received as aforesaid before the end of
the meeting at which it was demanded (or at such later tme as the Board may determine),

and an appointment of a proxy which 1s not, or in respect of which the authonty or copy thereof ts
not, received In a manner so permitted shall be invalid No appointment of a proxy shall be valid
after the expiration of twelve months from the date named in it as the date of its execution When
two or more valid but differing appointments of a proxy are received in respect of the same share
for use at the same meeting or poll, the one which 1s last received (regardless of its date or of the
date of its signature) shall be treated as replacing and revoking the others as regards that share, if
the Company 1s unahle to determine which was last received, none of them shall be treated as
valid in respect of that share The proceedings at a general meeting shall not be invalidated where
an appointment of a proxy in respect of that meeting 1$ sent i electronic form as provided in these
articles, but because of a technical problem it cannot be read by the recipient

The Board may at its discretion determine that in calculating the periods mentoned in this article
no account shall be taken of any part of a day that 1s not a working day

Forms of proxy shall be in any common form or in such other form as the Board may approve and
the Board may, if it thinks fit, send out with the notice of any meeting (or separately) physical
and/or electronic forms of proxy for use at the meeting The proxy form shall be deemed to confer
authornity to demand or join in demanding a poll and to vote on any amendment of any resolution
put to the meeting for which it 1s given as the proxy thinks fit The proxy form shall, unless the
contrary 1s stated therein, be valid as well for any adjournment of the meeting as for the meeting to
which it relates A proxy form need not be witnessed

A vote or poll demanded by proxy or by the duly authonsed representative of a corporation given in
accordance with the terms of a proxy form shall be valid notwithstanding the previous death or
incapacity of the principal, or revocation of the appointment of the proxy or of the authonty under
which it was executed, provided that no intimation in wnting of such death, incapacity or revocation
shall have been received by the Company at the Office (or such cther place in the United Kingdom
as may be specified for the delivery of proxy forms in the notice convening the meeting or other
document sent therewith) three hours at least before the commencement of the meeting or
adjourned meeting, or (in the case of a poll {aken otherwise than on the same day as the meeting
or adjourned meeting) the taking of the poll, at which the proxy form 1s used

NUMBER OF DIRECTCRS

Unless otherwise determined by ordinary resolution of the Company, the number of Directors shall
be not less than two

APPOINTMENT AND REMOVAL OF DIRECTORS

Subject to the provisions of these Articles, the Company may by ordinary resolution elect any
persen to be a Director, either to fill a casual vacancy or as an addition to the existing Board
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Without prejudice to the power of the Company In general meeting pursuant to any of the
prowisicns of these Articles to appoint any person to be a Director, the Board shali have power at
any time and from time to time to appoint any person to be a Director, either to fill a casual vacancy
or as an addition to the existing Board

A resolution for the appointment of 2 or more persons as Directors by a single resolution shall not
be moved at any general meeting unless a resclution that it shall be so moved has first been
agreed to by the meeting without any vote heing given agamnst it and any resoiution moved n
contravention of this provision organised shall be void

The Company may by special resolution, or by ordinary resolution of which special notice has been
given In accordance with the Acts, remove any Director before the expiration of his penod of office
and may (subject to these Articles) by ordinary resolution appoint another person in his place

No person other than a Director retining at the meeting shall, unless recommended by the Board,
be eligible for election to the office of Director at any general meeting unless, not less than seven
and not more than twenty-eight clear days before the day appointed for the meeting, there has
been given to the Secretary notice i wrnting by some Member (not being the person to be
proposed) entitled to attend and vote at the meeting for which such notice 1s given of his intention
to propose such person for election and also notice in wnting signed by the person to be proposed
of his willingness to be elected, accompanied by the particutars to be inserted in thus register of
Directors were he so appcinted

DIRECTORS' SHAREHOLDING QUALIFICATION

No shareholding qualfication for a Director shall be required but he shall be entitled tc receive
notice of, attend and speak at all general meetings of the Company and of any class of Members
of the Company

DISQUALIFICATION OF DIRECTORS

Without prejudice to the prowvisions for retirement hereinafter contained, the office of a Director
shall be vacated in any of the events following, namely

(a) if {(not being an Executive Director whose contract precludes resignation) he resigns his
office by notice in wnting sent to or received at the Office or at an address specified by the
Company for the purposes of communication by electronic means or tendered at a
meeting of the Board, and such resignation takes effect in accordance with its terms, or

(b) if a registered practioner who 15 treating him gives a wntten opinion to the Company stating
that he has become physically or mentally incapable of acting as a director and may
remain so for more than three months, or

{c) by reason of his mental heaith, a court makes an order which whclly or partly prevents that
person from personally exercising any powers or rights which that person would otherwise
have, or

{d) if he fails, without leave, to attend (whether or not an alternate Director appointed by him

attends) three successive Board meetings or four Board meetings in any consecutive
pericd of 12 menths despite a notice being given to him pror to such third or fourth
meeting (as the case may be) that the prowvisions of this paragraph might apply and not
less than two-thirds of all the other Directors (excluding the Director concerned and, in his
capacity as such, any alternate Director appointed by the Director concerned) resolving
that his office should be vacated, or

(e) if he becomes bankrupt or a recewing order 1s made agamnst hm or he makes an
arrangement or composition with his creditors or applies to the Court for an interim order
under section 253 of the Insolvency Act 1986 in connection with a voluntary arrangement,
or

H if he 1s prohibited by law from being a Director, or
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(9) if he ceases to be a Director by virtue of the Acts or 15 removed from office pursuant to
these Articles

A resolution of the Directors declanng that a Director has vacated office under Article 83 1 shall be
conclusive as to that fact and as to the ground of vacation as stated n the resolution

Without prejudice to any of the provisions for disqualification of Directors or for therr retirement
hereinafter contained, the office of a Director shall be vacated if by notice in writing delivered to the
Office or tendered at a meeting of the Board his resignabon 1s requested by ali of the other
Drrecters (being not less than three in number) excluding the Director concerned and, in hs
capacity as such, any alternate Director appointed by the Director concerned

RETIREMENT OF DIRECTORS
At every annual general meeting any Director
(a) who has been appointed by the Board since the last annual general meeting, or

{b) who held office at the time of the two preceding annual general meetings and who did not
retire at either of them, or

{c) who has held office with the Company, other than employment or executive office, for a
continuous period of nine years or more at the date of the meeting,

shall retire from office and may offer himself for re-appointment by the Members

A Director who retires at the annual general meeting shall be eligible for re-election  If he 1s not
reappointed he shall retain office until the meeting appoints somecne in his place, or if it does not
do so, until the end of the meeting

Subject to the provisions of these Articles, the Company at the meeting at which a Director retires
in a manner aforesaid may fill the vacated office by electing a person and in default the retiring
Director shall, if willing to continue to act, be deemed to have been re-elected, unless at such
meeting 1t 15 expressly resolved not to fill such vacated office or unless a resolution for the re-
election of such Drrector shall have been put to the meeting and lost or such Director has given
notice in wnting to the Company that he 1s unwilling to be re-elected

EXECUTIVE DIRECTORS

The Board may from time to time appoint cne or more of its body to be Executive Chairman, Non
Executive Chawrman, Chief Executive Director, Chief Financial Officer, Joint Chief Executive
Director, Managing Director, Joint Managing Director, Assistant Managing Director or Chief
Cperating Officer or to hold any other employment or executive office with the Company for such
period (subject to the Acts) and upon such terms as the Board may determine and may revoke or
terminate any of such appointments Any such revocation or termination as aforesaid shall be
without prejudice to any clam for damages that such Director may have against the Company or
the Company have against such Directer for any breach of any contract of service between him
and the Company

An Executive Director shall receive such remuneration (whether by way of salary, comnussion,
participation in profits or otherwise) as the Board may determine, and either in addition to or in lieu
of his remuneration as a Director

An Executive Director shall be taken into account in determining the retirement of Directors, and In
all other respects he shall be subject to the same prowvisions as to removal as the other Directors of
the Company, and he shall (subject to the provisions of any contract between him and the
Company) ipso facto and immediately cease to be an Execufive Director If he shall cease to held
the office of Director for any cause

ALTERNATE DIRECTORS

Each Director shall have the power to appoint any person to be his alternate Director and may at
his discretion remove such alternate Director If such alternate Director 1s not another Director,
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such appointment, unless previously approved by the Board, shall have effect only upon and
subject to 1t being so approved Any appointment or removal of an alternate Director shall be
effected by notice in wnting signed by the appomtor and sent to or received by the Office or at an
address specified by the Company for the purpose of communication by electronic means or
tendered at a meeting of the Board An altemate Director shall, if his appointor sc requests, be
entitled to receive notices of meetings of the Board or of committees of the Board to the same
extent as, but In lieu of, the Director appointtng him and shall be entitled to such extent to attend
and vote as a Director at any such meeting at which the Director appointing hum 1s not personally
present and generally at such meeting to exercise and discharge all the functions, powers and
duties of his appointor as a Director and for the purposes of the proceedings at such meeting the
provisions of these Articles shall apply as if he were a Director

Every person acting as an alternate Director shall {except as regards power to appoint an alternate
Director and remuneraticn and any requirement to hold a share qualification) be subject in all
respects to the provisions of these Articles relating to Directors and shall alone be responsible to
the Company for his acts and defaults and shall not he deemed to be the agent of or for the
Director appointing him  An alternate Director may be paid expenses and shail be entitled to be
indemnified by the Company to the same extent mutatis mutandis as if he were a Director but shall
not be entitled to receive from the Company any fee in his capacity as an alternate Director except
only such part {if any} of the remuneration otherwise payable to the Drector appointing lim as
such Director may by notice in wnting te the Company from time to time direct

Every person acting as an alternate Director shall have one vote for each Director for whom he
acts as alternate (in addition to his own vote if he I1s also a Director but he shall not be counted
more than once i the quorum) The signature of an alternate Director to any resolution in writing
of the Board or a committee of the Board shall, unless the notice of his appointment provides to
the contrary, be as effective as the signature of his appointor

An alternate Director shall ipso facto cease to be an alternate Director if his appointor ceases for
any reason to be a Director provided that, If at any meeting any Director retires but 1s re-elected at
the same meeting, any appomntment made by him pursuant to this Article which was in force
immediately before his retirement shall remain in force as though he had not retired

DIRECTORS' FEES

Each of the Directors shall be paid a fee at such rate as may from time to time be determined by
the Board {or for the avoidance of doubt any duly authorised committee of the Board) provided that
the aggregate of all such fees so paid to Directors (excluding amounts payable under any other
Article) shall not exceed £250,000 per annum, or such higher amount as may from time to time be
determined by ordinary resolution of the Company except that any director hoiding office for less
than the whole of the relevant period in respect of which the remuneration 1s paid shall only be
entitled to a sum in proportion te the time during such period for which he has held office

Each Director may be paid his reasonable travelling, hotel and incidental expenses of attending
and returning from meetings of the Board or committees of the Board or general meetings or
separate meetings of the holders class of shares or of debentures of the Company and shall be
paid all expenses properly and reasonably incurred by hum in the conduct of the Company's
business or in the discharge of his duties as a Director  Any Director who, by request, goes or
resided abroad for any purposes of the Company or who performs services which in the opinion of
the Board go beyond the ordinary duties of a Director may be paid such extra remuneration
(whether by way of salary, commission, participation in profits or otherwise) as the Board may
determine and such extra remuneratton shall be in addition to any remuneration provided for by or
pursuant to any other Article

DIRECTORS' INTERESTS

Subject to the provisions of the Acts, and provided that he has disclosed to the Directors the
nature and extent of any interest of hus, a Director may hold any other office or place of profit with
the Company {except that of Auditor) in conjunction with his office of Director for such pened and
upon such terms as the Board may determine, and may be paid such extra remuneration therefor
(whether by way of salary, commussion, participation 1n profits or otherwise) as the Board may
reasonably determine, and such extra remuneration shall be in addition to any remuneration
provided for by or pursuant to any other Article
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Subject to the provisions of the Acts, and provided that he has disclosed to the Directors the
nature and extent of any interest of his, a Director may act by himself or his firm in a professional
capacity for the Company (otherwise than as Auditor) and he or his firm shall be entitled to
reasonable remuneration for professional services as f he were not a Director

Subject to the provisions of the Acts, and provided that he has disclosed to the Directors the
nature and extent of any interest of his, a Director of the Company may be or become a director or
other officer of, or otherwise interested in, any company promoted by the Company or in which the
Company may be interested, and shall not be liable to account to the Company or the Members for
any remuneration, prefit or other benefit received by him as a director or officer of or from his
interest in such other company The Board may also cause the voting power conferred by the
shares in any other company held or owned by the Company to be exercised in such manner in all
respects as it thinks fit, including the exercise thereof in favour of any resolution appointing the
Directors or any of them to be directors or officers of such other company, ¢r voting or providing for
the payment of remuneration to the directors or officers of such other company

A Director shall not vote or be counted in the quorum on any resotution of the Board concerning
his own appointment as the holder of any office or place of profit with the Company or any other
company in which the Company 1s interested {including the arrangement or vanation of the terms
thereof, or the termunation thereof)

Where arrangements are under consideration concerning the appointment (including the
arrangement or varniation of the terms thereof, or the termination thereof) of two or more Directors
to offices or places of profit with the Company or any other company in which the Company 1
interested, a separate resolution may be put in relation to each Director and in such case each of
the Directors concerned shall be entitled to vote (and be counted in the quorum) In respect of each
resolution except that concerning his own appointment {or the arrangement or vanation of the
terms thereof, or the termination thereof)

Subject to the Acts and to Article 93 7, no Director or proposed or intending Director shall be
disqualified by his office from contracting with the Company, either with regard to his tenure of any
office or employment or as vendor, purchaser or 1n any other manner whatever, nor shall any such
contract or any other contract or arrangement in which any Director 1s in any way interested be
lable to be avoided, nor shall any Director so contracting or being so interested be hable to
account to the Company or the Members for any remuneration, profit or other benefit realised by
any such contract or arrangement by reason of such Director holding that office or of the fiduciary
relationship thereby established or to vacate the office of Director

If a situation (a "Relevant Situation”) anses in which a Director has or can have, a direct or
indirect interest that conflicts or possibly may conflict, with the interests of the Company (including,
without imitation, 1n relaticn to the exploitation of any property, information or opportunity, whether
or not the Company could take advantage of it, but excluding any situation which cannot
reascnably be regarded as likely to give nse to a conflict of interest) the following prowvisions of
Article 93 8 and 83 9 shall apply If the conflict of interest does not anse 1n relation to a transaction
or arrangement with the Company

If a Relevant Situation arises from the appointment or proposed appointment of a person as a
Director, the Directors (other than the Director, and any other Director with a similar interest, who
shall not be counted in the quorum at the meeting and shali not vote on the resoluticn) may
resolve, If they believe in good faith that it will most likely promote the Company's success, to
authonse the appointment of the Director and the Relevant Situation on such terms as they may
determine

If the Relevant Situation arises in circumstances other than in Article 83 8 above, the Directors
{other than the Director, and any other Director wath a similar interest, who shall net be counted In
the quorum at the meeting and shall not vote on the resolution) may resolve, If they believe in good
faith that it wall most hkely promote the Company's success, to authonse the Relevant Situation
and the continuing performance by the Director of his duties on such terms as they may determine

Any reference in Article 83 7 above to a conflict of interest includes a conflict of interest and duty
and a conflict of duties
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Any terms determined by Directors under Article 93 8 or 93 9 above may be imposed at the time of
authorisation or may be imposed or vaned subsequently and may include {without hrrutation)

93 11 1 whether the interested Director(s) may vote (or be counted in the quorum at a meeting) in
relation to any resolution relating to the Relevant Situation,

93 11 2 the exclusion of the interested Director(s) from all information and discussion by the
Company of the Relevant Situation, and

93 11 3 (without prejudice to the general obligations of confidentalty) the application to the
interested Director(s) of a stnct duty of confidentiality to the Company for any confidental
information of the Company in relation to the Relevant Situation

An interested Director must act in accordance with any terms determined by the Directors under
Articles 93 8 or 83 9 above

Except as specified in Articles 93 7 to 93 9 above (Inclusive), any praposal made to the Directors
and any authonisation by the Directors in relation to a Relevant Situation shall be dealt with in the
same way as any other matter may be proposed to and resolved upon by the Directors in
accordance with provisions of these Articles

Any authonsation of a Relevant Situation given by the Directors under Article 83 7 above may
provide that, where the interested Director obtains (other than through his pesition as a Director of
the Company) information that 1s confidential to a third party, he wili be obliged to disclose it to the
Company or to use 1t 1n relation to the Company's affairs in circumstances where to do so would
amount to a breach of that confidence

A Drrector shall not, by reason of his holding office as a Director (or of the fiduciary relationship
established by holding that office), be liable to account to the Company for any remuneration, profit
or other benefit resulting from

83 15 1 any Relevant Situation authornsed under Article 93 7, or

93 15 2 any interest permitted under Articles 93 1, 93 2 and 93 3,

and no contract shall be hable t¢ be avoided on the grounds of a Director having any type of
interest authorsed under Article 93 7 or permitted under Articles 93 1, 93 2 and 93 3

A Director shall declare the nature and extent of his interest in a Relevant Situation within
Article 93 8 or 93 9 above to the other Directors

If a Director 1s 1n any way, directly or indirectly, interested in a proposed transaction or
arrangement with the Company, he must declare the nature and extent of that interest to the
other Directors

Where a Director 1s in any way, directly or indirectly, interested in a transaction or arrangement
that has been entered into by the Company, he must declare the nature and extent of his
interest to the other Directors, unless the interest has been declared under Article 93 17,
above

The declaration of interest must (in the case of Article 93 18) and may, but need not, (Iin the
case of Articles 93 16 or 93 17) be made

93 19 1 at a meeting of the Directors, or
93 19 2 by notice to the Directors in accordance with
(a) section 184 of the Companies Act 2006 (notice in wniting), or

{b) sectron 185 of the Companies Act 2006 (general notice)
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If a declaration of interest proves to be, or becomes, Inaccurate or incomplete, a further
declaration must be made

Any declaration of interest required by Article 93 16 must be made as soon as Is reasonably
practicable Failure to comply with this requirement does not affect the underlying duty to
make the declaration of interest

Any declaration of interest required by Article 93 17 must be made before the Company enters
into the transaction or arrangement

Any declaration of interest required by Article 93 18 must be made as soon as 1S reasenably
practicable

A declaration in relation to an interest of which the Director 1s not aware, or where the Director
Is not aware of the transaction or arrangement In question, 1s not required For this purpose, a
Director 1s treated as being aware of matters of which he ought reasonably to be aware

A Director need not declare an interest
93 25 1 if it cannot reasonably be regarded as likely to give nse to a conflict of interest,

93 25 2 f, or to the extent that, the other Directors are already aware of it (and for this purpose
the other Directors are treated as aware of anything of which they ought reasonably to
be aware), or

93 25 3 If, or to the extent that, it concerns terms of his service contract that have been or are
to be considered,

(@) by a meeting of the Directors, or
{b) by a committee of the Directors appointed for the purpose under the Articles

Save as otherwise provided by the Articles, a Director shall not vote at a meeting of Cirectors or of
a committee of Directors on any resolution concerning a matter in which he has, directly or
indirectly, an interest or duty which 1s matenal and which confiicts or may conflict with the interests
of the Company unless his interest or duty anses only because the case falls within one or more of
the following paragraphs

(a) the resolution relates to the giving to him of a guarantee, secunty, or indemnity n respect
of money lent to, or an obligation incurred by him for the benefit of, the Company or any of
its subsidianes,

(b) the resclution relates to the giving to a third party of a guarantee, secunty, or Indemnity in
respect of an obligation of the Company or any of its subsidianes for which the Director
has assumed responsibility in whole or part and whether alone or jointly with others under
a guarantee or indemnity or by the giving of secunty,

(c) his interest anses by vitue of his subscnbing or agreeing to subscribe for any shares,
debentures or other secunties of the Company or any of its subsidianes, or by virtue of his
being, or intending to become, a participant in the underwnting or sub-underwnting of an
offer of any such shares, debentures, or cther secunties by the Company or any of its
subsidianes for subscnption, purchase or exchange,

(d) the resolution relates in any way to any proposal concerning retirement, death or disability
benefits scheme or a share option scheme, share incentive scheme or profit-sharing
scheme which either relates to both employees and Directors and/or directors of any
subsidiary and does not provide any Director as such any pnvilege or advantage not
accorded to the employees to whom such scheme or fund relates or has been approved
by or s conditional on approval by the HM Revenue & Customs for tax purposes,
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(e) any proposal concerning an insurance which the Company 1s empowered to purchase
and/or maintain for the benefit of and against any habilty incurred by any Directors or
persons who include the Directors

For the purposes of this Article, an interest of a person who 1s, for any purpose of the Acts
{excluding any statutory medification thereof not in force when this Article becomes binding on the
Company), connected with a Director shall be treated as an interest of the Director and, in relation
to an alternate Director, an interest of his appointor shall be treated as an interest of the alternate
Director without prejudice to any interest which the alternate Director has otherwise

If any question shall anise at any meeting of the Board as to the entitiement of any Director (other
than such chairman) to vote or be counted in the quorum and such question I1s not resolved by s
voluntanly agreeing to abstain from voting or not to be counted in the quorum, such question shall
be referred to the chairman of the meeting and hus ruling in relation to such other Director shall be
final and conclusive except 1n a case where the nature or extent of the interest of the Director
concerned as known to such Director has not been fairly disclosed to the chairman of the meeting
If any question as aforesaid shall anse in respect of the charman of the meeting such question
shall be decided by a resclution of the Board (for which purpose such chairman shall be counted in
the quorum but shall not vote thereon) and such resolution shall be final and conclusive except In
the case where the nature or extent of the interest of such charman as known {0 such chairman
has not been fairly disclosed to the Board

The Company may by ordminary resolution suspend or relax to any extent, either generally or in
respect of any particular matter, any provision of the Articles prohibiting a Director from voting at a
meeting of Directors or of a committee of Directors

POWERS AND DUTIES OF THE BOARD

The business of the Company shall be managed by the Board, which may pay all expenses
incurred 1In forming and registering the Company and may exercise all powers of the Company
(whether relating to the management of the business of the Company or otherwise) which are not
by the Acts or these Articles required to be exercised by the Company in general meeting, subject
nevertheless to the provisions of the Acts and these Articles and to such regulations, being not
inconsistent with such provisions, as may be prescnbed by the Company in general meeting, but
no regulations made by the Company in general meeting shall invalidate any prior act of the Board
which would have been valid if such regulations had not been made The general powers given by
this Article shall not be imited or restricted by any special authonty or power given to the Board by
any other Article

The Board may establish commuttees, local boards or agencies for managing any of the affairs of
the Company, either in the United Kingdom or elsewhere, and may appoint any persons to be
members of such commiftees, local boards, or any managers or agents, and may fix therr
remuneration The Board may delegate to any committees, local board, manager or agent any of
the powers, authonties and discretion vested in or exercisable by the Board, with power to sub-
delegate, and may authornise the members of any local board or any of them to fill any vacancies
therein and to act notwithstanding vacancies Any such appomntment or delegation may be made
upon such terms and subject to such conditions as the Board may think fit, and the Board may
remove any person appointed as aforesaid, and may revoke or vary such delegation, but no
person dealing th good faith and without notice of any such revocation or varatton shall be
affected thereby

The Board may by power of attarney appoint any company, firm or person or any fluctuating body
of persons, whether nominated directly or indirectly by the Beard, to be the attorney or attorneys of
the Company for such purposes and with such powers, authonties and discretion (not exceeding
those vested in or exercisable by the Board under these Articles) and for such penod and subject
to such conditions as it may think fit, and any such power of attorney may contain such prowisions
for the protection and convenience of persons dealing with any such attorney as the Board may
think fit, and may also authonse any such attorney to sub-delegate all or any of the powers,
authorities and discretion vested in hom

The Board may entrust to and confer upon any one or more Directors any of the powers
exercisable by it upon such terms and conditions and with such restrictions as it thinks fit, and
erther collaterally with, or to the exclusion of, its own powers, and may from time to time revoke or
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vary all or any of such powers but no persen dealing in good faith and without notice of such
revocation or vanation shall be affected thereby

Subject to the provisions of the Acts, the Company may keep an overseas or local or other register
in any place, and the Board may make and vary such regulations as it may think fit respecting the
keeping of any such register

All cheques, promissory notes, drafts, bills of exchange and other instruments, whether negotiable
or transferable or not, and all receipts for moneys paid to the Company shall be signed, drawn,
accepted, endorsed or otherwise executed, as the case may be, In such manner as the Board
shall from time to time by resolution determine

The Board shall cause minutes or records to be made in books provided for the purpose

(a) of all appointments of officers made by the Board,

(b} of the names of the Directors present at each meeting of the Board or committee of the
Boeard, and

(©) of all resolutions and proceedings at all meetings of the Company, of the holders of any
class or classes of shares in the Company and of the Board and of any committee of the
Board

The Board on behalf of the Company may, subject to the provisions of the Acts, exercise all the
powers of the Company to grant pensions, annuities or other allowances and benefits in favour of
any person including any Director or former Director or the relations, connections or dependants of
any Director or former Director, provided that no pension, annuity or other allowance or benefit
(except such as may be provided for by any other Article} shall be granted to a Director or former
Director who has not been an Executive Director or held any other office or place of profit under
the Company or any of its subsidiaries or to a persen who has no claim on the Company except as
a relation, connection or dependant of such a Director or former Director without the approval of an
ordinary resolution of the Company A Director or former Director shall not be accountable to the
Company or the Members for any benefit of any kind conferred under or pursuant to this Article
and the receipt of any such benefit shail not disqualify any person from being or becoming a
Director of the Company

PROVISION FOR EMPLOYEES

The Board may by resolution exercise any power conferred by the Acts to make provision for the
benefit of persons employed or formerly employed by the Company or any of its subsidiaries in
connection with the cessation or the transfer to any persen of the whole or pant of the undertaking
of the Company or that subsidiary

AUTHORISATION OF LOANS TO DIRECTORS

The Company may provide loans, quasi-loans or credit transactions to any Director or persons
connected with a Director to the extent permitted by and on the terms of the Acts

BORROWING

Subject as hereinafter provided and subject to the Acts, the Board may exercise all the powers of
the Company to borrow money and to mortgage or charge iis undertaking, property and assets
{present or future) and uncalled capital or any part thereof and (subject to section 551 of the
Companies Act 2006) to 1ssue debentures and other securities, whether outnight or as collateral
secunty for any debt, iability or obligation of the Company or of any third party

The Board shall resinct the borrowings of the Company and exercise all voting and other nghts,
powers of control or nghts of influence exercisable by the Company in relation to its subsidianes
(If any} so as to secure (so far, as regards subsidianes, as by such exercise the Board can secure)
that the aggregate amount for the time being rematning outstanding of all monies borrowed by the
Group (as hereinafter defined) and for the tme being owing to persons outside the Group less the
aggregate amount of Current Asset Investments (as hereinafter defined) shall not at any time
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without the previous sanction of the Company 1n general meeting exceed an amount equal to four
times the Adjusted Capital and Reserves (as hereinafter defineg)

For the purpose of this Article

(a) “Group” means the Company and its subsidiaries for the time being,

(b} “Adjusted Capital and Reserves” shall mean that sum, calculated from time to time,
which equals the aggregate of the amount paid up on the 1ssued or allotted share capita!
and the net amount of the credit and debit balances (if any) on the other reserves
{whether distnbutable or undistnbutable) of the Company and its subsidianes as shown
in the latest audited consolidated balance sheet of the Company and its subsidianes but

after

()

(iv)

v)

()
(i)

adding back the amount set aside for deferred taxation,

making such adjustments as may be appropniate in respect of any vanation n
the amount of such paid up share capital or share premwum account
subsequent to the date of the latest audited balance sheet and so that for this
purpose If any 1$sue or proposed 1ssue of shares or loan stock convertible into
shares by the Company for cash has been underwntten then such shares shall
be deemed to have been 1ssued and the amount (including any premium) of
the subscnption monies payable in respect thereof (not being monies payable
later than six months after the date of allotment) shall to the extent so
underwntten be deemed to have been paid up on the date when the 1ssue of
such shares or lean stock convertible into shares (as the case may be) was
underwnitten (or, If such underwriting was conditional, on the date when it
became unconditional),

making such adjustments as may be appropriate in respect of any distnbution
declared, recommended or made by the Company or its subsidianes (to the
extent not attnibutable directly or indirectly to the Company) out of profits
earned up to and including the date of the latest audited balance sheet to the
extent that such distribution 1s not provided for in such balance sheet,

making such adjustments as may be appropriate In respect of any matenal
vanation in the interests of the Company in its subsidianies (including a
vanation whereby an undertaking becomes or ceases to be a subsidiary) since
the date of the latest audited balance sheet,

if the calculation 1s required for the purposes of or In connection with a
transaction under or in connection with which any undertaking 1s to become or
cease to be a subsidiary of the Company, making all such adjustments as
would be appropriate If such transaction has been carned into effect,

excluding minonty interests in subsidianes to the extent not already excluded,

adding back a sum equal to any goodwill ansing on acquisitions {whether
before or after the date of adoption of these Articles) of companies and
businesses remaiming within the Group which has been wntten off against
reserves In accordance with United Kingdom generally accepted accounting
principles,

(c} “monies borrowed” shall be deemed to include (to the extent that the same would not
otherwise fall to be taken into account)

0

()

the amount of all debentures allotted or 1ssued (whether or not for cash) by
any member of the Group which are not for the time being beneficially owned
by a company within the Group,

the outstanding amount of acceptances (not being acceptances of trade bills in
respect of the purchase or sale of goods in the ordinary course of trading) by
any member of the Group or by any bank or accepting house under any



(m)

(w)

v)

(v1)

(vin)

acceptance credit opened on behalf of and in favour of any member of the
Group,

the nominal amount of any allotted or issued and paid up share capital (other
than equity share capital) of any subsidiary which 1s a body corporate of the
Company not for the ime being beneficially owned by other members of the
Group,

the amount of any other allotted or 1ssued and paid up share capital and of any
other debentures or other borrowed monies (not being shares or debentures
which or borrowed monies the indebtedness in respect of which 1s for the time
being beneficially owned within the Group) the redemption or repayment
whereof 1s guaranteed (or 1s the subject of an indemnity granted) by any
member of the Group,

the munornty proportion of monies borrowed and owing to a partly owned
subsidiary by another member of the Group,

the aggregate amount owing by any member of the Group under leases or
other arrangements which are to be treated as liablittes in accordance with
United Kingdom generally accepted accounting principles,

the pnncipal amount of any book debts of any member of the Group which
have been sold or agreed to be sold, to the extent that any member of the
Group 1s for the time being hable to indemnify or reimburse the purchaser in
respect of any non-payment in respect of such book debts,

but shall be deemed not to include

(v}

(1x)

any amounts borrowed by any member of the Group from bankers or others for
the purpose of financing any contract up to an amount not exceeding that part
of the pnce receivable under such contract which 1s guaranteed or insured by
any federal or state agency or governmental body, or any institution carrying
on a similar business or performing a similar function,

the minonty proportion of monies borrowed by a partly owned subsidiary and
not owing to another member of the Group,

and so that

Y

(x)

no amount shall be taken into account more than once in the same calculation
but subject thereto sub-paragraphs (1) to (1x) of this paragraph (c) above shall
be read cumulatively, and

in determining the amount of any debentures or other monies borrowed or of
any share capital for the purpose of this paragraph (c) there shall be taken into
account the nominal or principal amount thereof (or, in the case of partly paid
debentures or shares, the amount for the time being paid up thereon) together
with any fixed or minimum premium payable on final redemption or repayment
provided that if monies are borrowed or shares are 1ssued on terms that they
may be repayable or redeemable (or that any member of the Group may be
required to purchase them) earlier than therr final matunty or redemption date
(whether by exercise of an option on the part of the issuer or the creditor or a
trustee for the creditor or the shareholder, by reason of a default or for any
other reason) at a premium or discount to therr nominal or principal amount,
then there shall be taken into account the amount which would, 1n accordance
with United Kingdom generally accepted accounting pnnciples, be regarded as
payable on repayment, redemption or purchase of such debentures, monies
borrowed or share capital as at the date of the latest audited balance sheet,

(d) in relation to a partly owned subsidiary the "minority proportion” 1s a proportion equal
to the proportion of its equity share capital which i1s not attributable to the Company,
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(e) “Current Asset Investments™ means the aggregate of
(0] cash in hand of the Group,

(n} sums standing to the credit of any current or other account of any member of
the Group with banks or similar institutions in the United Kingdom or
elsewhere to the extent that remittance of the same to the United Kingdom 1s
not prohibited by any law, reguiation, treaty or official directive or, where
remittance of the same to the United Kingdom 1s so prohibited, to the extent
that the same may be set off agamnst or act as secunty for any monies
borrowed by such member,

() the amount of such assets as would be included in “Current Assets -
Investments” and short term deposits in a consolidated balance sheet of the
Group prepared as at the date of the relevant calculation in accordance with
the pninciples used in the preparation of the latest audited balance sheet,

less, \n the case of a partly owned subs:diary, a proportion thereof equal to the minority
proportion

For the purposes of the foregoing paragraphs borrowed montes expressed in or calculated by
reference to a currency other than sterling shall be notionally converted into sterling at the relevant
rate of exchange prevailing in London on the day before that date or, if it would result in a lower
figure, at the rate of exchange prevailing in London on the day six months before that date and so
that for these purposes the rate of exchange shall be taken as the spot rate n London
recommended by a London cleanng banker, selected by the Beard, as being the most appropnate
rate for the purchase by the Company of the currency in queston for sterling on the day n
question, or, if that s not a business day, on the last business day before the day in question

The deterrmunation of the Auditors as to the amount of the Adjusted Capital and Reserves at any
time shall be conclusive and binding on all concerned and for the purposes of thewr computation
the Auditors may at therr discretion make such further or other adjustments {(if any) as they think fit
Nevertheless the Board may act in reliance on a bona fide estimate of the amount of the Adjusted
Capital and Reserves at any tme and if in consequence the lmit hereinbefore contamned 1s
inadvertently exceeded an amount of borrowed monies equal to the excess may be disregarded
until the expiration of three months after the date on which by reason of a determination of the
Audttors or otherwise the Board became aware that such a situation has or may have ansen

No person dealing with the Company or any of its subsidianes shall be concerned to see or
enquire whether the said limit 1s observed and no debt incurred or secunty given in excess of such
hmit shall be invalid or ineffectual unless the lender or the recipient of the secunty had, at the time
when the debt was incurred or security given, express notice that the said Iimit had been or would
thereby be exceeded

PROCEEDINGS OF THE BOARD

Subject to the provisions of these Articles the Board may meet for the despatch of business,
adjourn and otherwise regulate 1ts meetings as it thinks fit The Board shall meet not less than six
times in each year A meeting of the Directors may be validly held notwithstanding that all of the
Directors are not present at the same place and at the same time provided that

(a) all of the Directors at the time of the meeting are in direct communication with each other
whether by way of telephone audio link or other form of telecommunications (and such a
meeting shall be deemed to take place where the largest group of those participating 1
assembled or, If there 1s no such group, where the Chairman of the meeting then 1s), and

(b) all of the Directors entitled to attend a meeting of the Directors agree to the holding of the
meeting 1n the manner descnbed herein

Notice of a Board meeting shall be deemed to be duly given to a Director if it 1s given to him

personally or by word of mouth or sent in wnting to him at his last known address or any other
address given by him to the Company for this purpose A Director absent or intending to be
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absent from the United Kingdom may require of the Board that notices of Board meetings shall
durning his absence be sent in wnting to him at his last known address or any other address given
by him to the Company for this purpose, but in the absence of any such requisition it shall not be
necessary to give notice of a Board meeting to any Director who 1s for the time being absent from
the United Kingdom A Director may waive notice of any meeting either prospectively or
retrospectively provided that for the purpose of determining the vahdity of any business conducted
at any meeting no retrospective waiver given more than seven days after the date of the start of
the meeting shall be effective

The quorum necessary for the transaction of the business of the Board may be fixed by the Board
and, unless so fixed at any other number, shall be two A person whao I1s an alternate Director but
not also a Director shall be counted in the quorum If his appointer 1s not present  Any Director who
ceases to be a Diwector at a Board meeting may continue to be present and to act as a Director
and be counted in the querum until the termination of that Board meeting if no other Director
objects and if otherwise a quorum of Directors would not be present

The continuing Directors or a sole continuing Director may act notwithstanding any vacancy in the
Board but, if and so long as the number of Directors 1s reduced below the mimmum number fixed
by or in accordance with these Articles, the continuing Directors or Director, notwithstanding that
the number of Directors 1s below the number fixed by or in accordance with these Articles as the
quorum or that there 1s only one continuing Director, may act for the purpose of filling vacanctes in
the Board or of summoning general meetings of the Company but not for any other purpose If
there are no Directors able or willing to act, then any two Members may summon a general
meeting for the purpose of appointing Directors

The Board may elect a Chairman and one or mere Deputy Chairmen of its meetings and determine
the penod for which they are respectively to hold such office If no such Chairman or Deputy
Chairman 1s elected, or if at any meeting neither the Chairman nor any Deputy Chairman 1s
present within five minutes after the time appointed for holding the same, the Directors present
may choose one of their number to be chairman of the meeting

A meeting of the Board at which a quorum 1s present shall be competent to exercise all the
powers, authorities and discretion for the time being vested in or exercisable by the Board Each
and every power, authority or discretion under these Articles vested in the Board may be deiegated
by the Board to a commuttee in accordance with the provisions of Article 110 2 and no such power,
authonty or discretion shall be regarded as being incapable of delegation to such a committee

The Board may delegate any of its powers, authonties and discretion to committees, consisting,
subject to the provisions of the next following Article, of such person or persons (whether a
member or members of its body or not) as it thinks fit Any committee so formed shall, in the
exercise of the powers, authornities and discretion so delegated, conform to any regulations which
may be imposed on it by the Board Any such regulations may provide for or authonise the co-
option to the committee of persons other than Directors and for such co-opted members to have
voting nghts as members of the committee but so that

(a) the number of members of any committee who are not members of the Board shall be
less than one half of the total number of members of that committee, and

(b) no resclution of any committee shall be effective unless a majonty of the members of the
committee present at the meeting at which the resolution 1s passed are members of the
Board, and

{c) the chairman of each committee shall be a Director and in the case of any equality of

votes the chairman of the committee shall have a second or casting vote

Subject thereto the meetings and proceedings of any committee consisting of two or more
members shall be govermned by the provisions contained in these Articles for regulating the
meetings and proceedings of the Board so far as the same are applicable and are not superseded
by any regulations imposed by the Board under this Article 110 2

A resolution in wnting signed by all the Directors {or thewr duly appointed alternates) for the time
being entitled to receive notice of a meeting of the Board {provided that number 1s sufficient to
constitute a quorum) or by all the members of a committee for the time being shall be as valid and
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effectual as a resolution passed at a meeting of the Board or, as the case may be, of such
committee duly called and constituted Such resolution may be contained in one document or In
several documents in like form each signed by one or more of the Directors or members of the
committee concerned

All acts done by the Beoard or by any commuittee or by any person acting as a Director or member
of a committee shall, notwithstanding that 1t 1s afterwards discovered that there was some defect in
the appotntment of any member of the Board or such committee or person acting as aforesaid or
that they or any of them were disqualified or had vacated office, be as valid as if every such
person had been duly appointed and was qualified and had continued to be a Director or member
of such committee and had been entitled to vote

DIVISIONAL DIRECTORS

The Board may appoint any person or manager as a divisional director or with such other title as
the Board may from time to time determine Any such divisional director shall not be or be deemed
to be a director of the Company within the meaning of the Acts or these Articles The appointment
and remuneration (if any) of any divisional director shall be determined by the Board with full
powers to make such arrangements as the Board may think fit For the avoidance of doubt the
Board shall have the nght to enter into any contract on behalf of the Company or transact any
business of any descrnption without the knowledge and approval of the divisional directors
excepting that no act shall be done that would impose any personal hability on any or all of the
divisional directors except with his or their knowledge or consent

No divisiona! director shall be entitled to attend or be present at or receive notice of any meeting of
the directors or of any committee but the Board shall be at liberty at any time to request a
divisional director to attend any meeting of the Board or a committee of the directors but divisional
directors present at such meetings shall not be counted in querum and shall not be entitied to vote
thereat

The appointment of a person to be a divisional director shall not (save as otherwise agreed
between him and the Company), affect the terms and conditions of his employment (if any) by the
Company whether as regards duties, remuneration, pension or otherwise and he shall cease to be
a divisional director If he resigns as such or (as the case may be) in the event of his ceasing to be
in employment of the Company or an associated company or In the event of his being removed as
a divisional director by a resoluhon of the Board provided that terrmination of such an appointment
shall not of itself affect the terms and conditions of his employment (if any) by the Company

SECRETARY AND REGISTRAR
Subject to the provisions of the Acts, the Secretary shall be appointed by the Board for such term,
at such remuneration and upon such conditions as it may think fit and any Secretary so appointed
may be removed by the Board The Board may appoint a Registrar
Anything by the Acts or these Articles required or authonsed to be done by or to the Secretary, if
the office 1s vacant or there 1s for any reason no secretary capable of acting, may be done by or to
any officer of the Company authonsed generally or specifically in that behalf by the Board
A provision of the Acts or these Articles requinng or authonsing a thing to be done by or to a
Director and the Secretary shall not be satisfied by its being done by or to the same person acting
both as Director and as, or in place of, the Secretary

MINUTES

The Board shall cause minutes to be made

(a) of all appointments of officers made by the Board,

(b) of the names of the Directors present at each meeting of the Board and of committees of
the Board, and

(c) of all resolutions and proceedings at all meeting of the Company and of the Board and of
committees of the Board
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Any such minutes shall be conclusive evidence of any such proceedings if they purport to be
signed by the Chairman of the meeting at which the proceedings were conducted or by the
Chairman of the next succeeding meeting

ELECTRONIC COMMUNICATION

Where the Acts permit the Company to send documents or notices to its Members in
electronic form or by means of a website, the documents will be valdly sent provided the
Company complies with the requirements of the Acts Subject to any requirements of the Acts
only such documents and notices as are specified by the Company may be sent in electronic
form to the address specified by the Company for that purpose and such documents or
notices are sufficiently authenticated if the identity of the sender 1s confirmed in the way the
Company has specified

AUTHENTICATION OF DCCUMENTS

Any Director or the Secretary or any persons appomnted by the Board for the purpose shall have
power to authenhcate any documents affecting the consttution of the Company and any
resolutions passed by the Company or the holders of any class of shares of the Company or the
Board or any committee of the Board and any books, records, documents and accounts relating to
the business of the Company and certify copies thereof or extracts therefrom as true copies or
extracts A document purporting to be a copy or production or the minutes of or an extract from
the minutes of a meeting of the Company or the helders of any class of shares of the Company or
of the Board or any committee of the Board that 1s certfied as aforesaid shall be conclusive
evidence in favour of all persons dealing with the Company upon the faith thereof that such
resolution has been duly passed or, as the case may be, that such minutes or extract 1s a true and
accurate record of proceedings at a duly constituted meeting

SEALS

The Board shall provide for the custody of every Seal A Seal shall only be used by the authonty
of the Board or of a committee of the Board authonsed by the Board on its behalf Subject as
otherwise provided in these Articles, any instrument to which the Seal 1s affixed must be signed by
at least one authonsed person (being any Director, the Secretary or any person authonsed by the
Directors for the purpose of signing documents to which the Seal 1s applied) in the presence of a
withess

A document signed by a Director and by the Secretary or another Director or by any Director in the
presence of a witness who attests the signature and expressed, in whatever form of words, to be
executed by the Company shall have the same effect as If it were under Seal A document
executed in this way which takes it clear on its face that it 1s intended to be a deed, in whatever
form of words, has effect, upon delvery, as a deed

DIVIDENDS AND OTHER PAYMENTS

Subject to the Acts, the Company in general meeting may from tume to time declare dividends to
be paid to the Members according to therr nghts and interests in the profits avalable for
distnbution, but no dividend shall be declared In excess of the amount recommended by the
Beard

Except in so far as the nghts attaching to, or the terms of 1ssue of, any share otherwise provides

(a) all dividends shall be declared and paid according ta the nominal amounts (excluding any
premium) paid up on the shares in respect of which the dividend 1s paid, but no amount
paid up on a share in advance of calls shall be treated for the purposes of this Article as
paid up on the share, and

(b) all dvidends shall be apportioned and patd pro rata according to the amounts paid up on

the shares during any portion or portions of the penod in respect of which the dividend ts
paid
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The Board may from time to time pay to the Members such intenm dividends as appear to the
Board to be justified by the profits of the Company and in particular (but without prejudice to the
generality of the foregoing) if at any time the share capital of the Company 1s divided inte different
classes the Board may pay such interim dividends in respect of those shares in the capital of the
Company which confer on the holders thereof deferred or non-preferental nghts as well as in
respect of those shares which confer on the holders thereof preferential nghts with regard to
dividend but no intenm dividend shall be paid on shares carrying deferred or non-preferential rights
if at the time of payment any preferential dividend 1s in arrears Provided that the Board acts bona
fide, the Board shall not iIncur any responsibility to the holders of shares confernng any preference
for any damage that they may suffer by reason of the payment of an interm dividend on any
shares having deferred or non-preferential nghts

No dividend shall be pard otherwise than out of profits available for distribution in accordance with
the Acts

Subject to the provisions of the Acts, insofar as in the opinion of the Board the profits of the
Company Justify such payments the Board may pay the fixed dividends on any class of shares
carrying a fixed dividend expressed to be payable on fixed dates on the half-yearly or other dates
prescnbed for the payment thereof

The Board may deduct from any dividend or other moneys payable to a Member by the Company
on or In respect of any shares all sums of money {iIf any) presently payable by him te the Company
on account of calls or otherwise in respect of shares of the Company

The Board may retain the dividends payable upon shares in respect of which any person 1s entitled
to become a Member under the provisions of these Articles as to the transmission of shares or that
any person is under those provisions entitled to transfer until that person becomes a Member In
respect of those shares or transfers the same

All dividends shall be apportioned and (subject to any lien of the Company) paid to Members on
the Register on the date the dividend 1s declared, made or paid notwithstanding any subsequent
transfer or transmission of shares proportionately to the amounts paid up on the shares dunng any
portion or portions of the penod in respect of which the dividend 1s paid, but if any share 1s 1ssued
on terms providing that it shall rank for dividend as from a particular date such share shall rank for
dividend accordingly

Ne¢ dividend or other meneys payable by the Company on or in respect of any share shall bear
interest against the Company

Any dividend, interest or other sum payable in cash to the holder of shares may be paid by cheque
ot warrant sent through the post addressed to the holder at his registered address or by direct
debit or bank transfer to such bank or bullding society account as the Member entitled thereto in
wniting directs or by such other means including electronic media offered by the Company as the
holder or person entitled thereto may in writing agree or, in the case of joint holders, addressed to
the holder whose name stands first in the Register in respect of the shares at his address or bank
or bullding society or other electronic account as appeanng in the Register or addressed to such
person and at such address or bank or bullding society or other electronic account as the holder or
joint holders may in wnting direct Every cheque or warrant shall, unless the holder or joint holders
otherwise direct, be made payable to the holder or In the case of joint holders the holder whose
name stands first in the Register in respect of such shares, and shall be sent at his or their nsk
and payment of the cheque or warrant by the bank on which it 1s drawn shall consttute a good
discharge to the Company Any cne of two or more joint holders may give effectual receipts for any
dividends or other moneys payable or property distributable in respect of the shares held by such
joint holders

Any dividend unclaimed after a period of twelve years from the date such dividend became due for
payment shall be forfeited and shall revert to the Company and the payment by the Board of any
unclamed dividend, interest or other sum payable on or in respect of a share into a separate
account shall not constitute the Company a trustee in respect thereof

Any general meeting declaring a divtdend may by ordinary resolution, upon the recommendation of
the Board, direct payment or satisfaction of such dividend wholly or in part by the distnbution of
specific assets, and in particular of paid up shares or debentures of any other company, and the
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Board shall give effect to such directron, and where any difficulty anses in regard to such
distnbution the Board may settle it as it thinks expedient, and 1n particular may 1ssue fractional
certificates or authonse any person to sell and transfer any fractions and arrange for the
distnbution of the net preceeds of sale in due proportion among the Members who would have
been entitied to the fractions, or for the retention of such net proceeds for the benefit of the
Company, or may ignore fractions altogether, and may fix the value for distnbution purposes of any
such specific assets and may determine that cash payments shall be made to any Members upon
the footing of the value so fixed in order to secure equality of distnbution and may vest such
specific assets in trustees as may seem expedient to the Beard

RESERVES

The Board may, before recommending any dividend (whether preferential or otherwise), set aside
out of the profits of the Company such sums as it thinks proper as reserves which shall (subject to
the Acts), at the discretion of the Board, be applicable for meeting claims on or liabilities of the
Company or contingencies or for paying off any loan capital or for equalising dividends or for any
purpose to which the profits of the Company may be properly apphed and pending such
application may, also at such discretion, either be employed In the business of the Company or be
invested in such mvestments (other than shares of the Company) as the Board may from time to
time think fit so that it shall not be necessary to keep any investments constituting the reserve or
reserves separate or distinct from any other investments of the Company The Board may also
without placing the same to reserve carry forward any profits which it may think prudent not te
distnbute

CAPITALISATION OF RESERVES

The Company may, upon the recommendation of the Board, at any time and from time to time
pass an ordinary resolution to the effect that it 1s desirable to capitahse all or any part of any
amount for the time being standing to the credit of any reserve or fund (including the profit and loss
account) and not required for payment of dividend on any shares with a preferential nght to
dwidend whether or not the same 1s availlable for distribution and accordingly that such amount be
set free for distnbution among the Members or any class of Members who would be entitled
thereto If it were distnbuted by way of dividend and in the same proportions, on the footing that the
same 15 not paid in cash but 1s applied either in or towards paying up the amounts for the tme
being unpaid on any existing shares in the Company held by such Members respectively or in
payment up n full of new shares, debentures or other obligations of the Company, to be allotted,
distnbuted and credited as fully paid up among such Members, or partly in one way and partly In
the other and the Board shall give effect to such resolution provided that for the purposes of this
Article, a share premium account and a capital redemption reserve, and any reserve or fund
representing unrealised profits, may be appled only in paying up in full new shares of the
Company to be allotted to such Members credited as fully paid and that no unrealised profits shall
be used In paying up any amounts unpaid on any existing shares

Subject to the provisions of this Article the Board may, with pnior sanction of an ordinary resclution
of the Company offer the holders of ordinary shares the nght to elect to receve, in respect of all or
part of their holding of ordinary shares, additional ordinary shares in the capital of the Company,
credited as fully patd, instead of cash in respect of such dividend or dividends {or parts thereof) as
are specified by such resolution The following provistons shall apply

(2) the said resolution may specify a particular dividend, or may specify all or any dividends
paid, proposed to be paid or declared within a specified pencd, but such penod must
expire not later than the end of the fifth annual general meeting to be held following the
date of the meeting at which such resolution is passed,

(b) save where the said resolution specifies or requires otherwise, the entittement of each
holder of ordinary shares to new ordinary shares shall be determined by the Board so that
the Relevant Value thereof shall be as nearly as practicable equal to (but not in excess of)
the cash amount (disregarding any tax credit) that such shareholder would have received
by way of dividend For this purpose “Relevant Value” shall be calculated by reference to
the average of the mid closing price of the Company’s ordinary shares on the Main Market
operated by the Stock Exchange on the day when ordinary shares are first quoted ‘ex’ the
relevant dividend and four dealing days thereafter or in such other manner as may be
determined by or in accordance with an ordinary resolution of the Company A certificate
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of or repert by the Auditors as to the amount of any dividend shall be conclusive evidence
of that amount,

the basis of allotment shall be such that no Member may receive a fraction of an ordinary
share and an election to receive ordinary shares in lieu of a cash dividend which gives
nse to a fractiona!l entitlement will be deemed to be an election to receive only that whole
number of additional ordinary shares which 1s as nearly as possible to but not greater than
the cash amount of the dividend to which the Member 1s ctherwise entitied,

the Board, after determining the basis of allotment, shall notfy the holders of ordinary
shares 1n writing of the nght of election offered to them, and, subject as provided in
paragraph {)) below, shall send with, or following, such notification forms of election and
specify the procedure to be followed and the place at which, and the latest time by which,
duly completed forms of election must be lodged in order to be effective,

the dividend (or that part of the dividend in respect of which a nght of election has been
offered) shall not be payable on ordinary shares in respect whereof the said election has
been duly made (“the elected ordinary shares”} and instead thereof additicnal ordinary
shares shall be allotted to the holders of the elected ordinary shares shall be allotted to
the holders of the elected ordinary shares on the basis of allotment determined as
aforesaid For such purpose the Board shall capitalise out of such of the sums standing
to the credit of any of the Company’s reserves (including any share premium account,
capital redemption reserve fund or any other undistnbutable reserve)} or any of the profits
which could otherwise have been applied In paying dividends in cash as the Beard may
determine, a sum equal to the aggregate nominal amount of the additional ordinary shares
to be aliotted on such basis and apply the same in paying up in full the appropriate
number of new ordinary shares for allotment and distnbution to and amongst the holders
of the elected ordinary shares on such basis,

the additional ordinary shares so allotted shall rank pan passu in all respects with the fully
paid ordinary shares then in issue save only as regards participation in the relevant
dividend {or share election In lieu),

where the ordinary shares constitute authonsed investments for the purposes of the
Trustee Investments Act 1961 the Beoard shall (unless otherwise resolved by the Company
in general meeting) ensure that at least part (being such part as the Board may decide) of
the dividend payable on each ordinary share in each calendar year 1s paid in cash,

the Board may on any occasion determine that nghts of election hereunder shall be
subject to such exclusions or other arrangements as the Board may deem necessary or
expedent 1n relation to legal or practical problems under the laws of or the requirements
of any recognised regulatory body or any stock exchange in any temtory,

the Board may undertake and do such acts and things as it may consider necessary or
expedient for the purpose of giving effect to the provisions of this Article including (without
hmittng the foregoing} making such provisions as they may think fit in relaton to any
fracture of an crdinary share which may or would anse pursuant to the application of
paragraph (¢) of this Article (including provistons whereby fractional entittements are
disregarded or the benefit thereof accrues to the Company rather than to the Members
concerned),

the Board may introduce and operate such arrangements as it may consider necessary
whereby any holder of ordinary shares may agree (unless and until such arrangements
are by wntten notice terminated n respect of any holder by the Board or by any such
holder himself} to elect to receive In respect of all (but not part) of his holding of ordinary
shares additional ordinary shares of the Company in lieu of the whole (but not part) of all
future dividends payable on his helding of ordinary shares in respect of which the
Company (pursuant to any authonty of the Board in general meeting as 1s specified in this
Article) offers to holders of ordinary shares such nght to elect (‘relevant dividends”)
(subject always to the provisions of paragraph (¢) hereof) and dunng the continuance of
such arrangements in respect of any holder of ordinary shares (1) the Board shall not be
obliged to send forms of election to any such holder in accordance with paragraph (d)
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hereof, and (1) the agreement by such holder to elect as aforesaid shall be effective for all
purposes as an election in respect of all refevant dividends, and

(k) in relation to any particular proposed dividend the Board may in its absolute discretion
withdraw or terminate the offer previously made to holders to elect to receive additional
ordinary shares in lieu of the cash dividend (or that part of the dividend in respect of which
a nght of election has been offered) at any time pnior to the allotment of the additional
ordinary shares The Board shall not proceed with any offer unless the Company has
sufficient reserves or funds that may be capitalised to give effect to it after the basis of
alletment has been determined

Where any difficulty arises in regard to any distnbution under this Article, the Board may settle the
same as it thinks expedient and in particular may 1ssue fractional certficates or authonse any
person to seli and transfer any fractions and arrange for the distribution of the net proceeds of sale
in due proportion among the Members who would have been entitied to the fractions, or for the
retention of such net proceeds for the benefit of the Company, or may resolve that the distnbution
should be as nearly as may be practicable in the correct proportion but not exactly so or may
ignore fractions altogether, and may determine that cash payments shall be made to any Members
In order to adjust the nghts of all parties, as may seen expedient to the Board The Board may
appoint any person to sign on behalf of the persons entitled to participate in the distnbution any
contract necessary or desirable for giving effect thereto and such appointment shall be effective
and binding upon the Members

RECORD DATES

Notwithstanding any other provision of these Articles the Company or the Board may fix any date
as the record date for any dividend, distnbution, allotment or 1ssue and such record date may be
on or at any time before or after any date on which such dividend, distnbution, allotment or 1ssue 1s
declared, paid or made

FORM OF RECORDS

Any register, index, minute book, or other book or accounting records required by these Articles of
the Acts to be kept by or on behalf of the Company may be kept either by making entnes in bound
books or by recording them in any other manner In any case in which bound books are not used,
the Directors shall take adequate precautions for guarding aganst falsification and for facilitating its
discovery

ACCOUNTING RECORDS

The Company may send or supply summary financial statements to Members of the Company
instead of copies of its full accounts and reports No Member (other than an officer of the
Company) shall have any nght of iInspecting any accounting record or book or document of the
Company except as conferred by law or authonsed by the Board or by ordinary resolution of the
Company

AUDIT AND AUDITORS
Auditors shall be appointed and their duties regulated in accordance with the Acts

Subject to the provisions of the Acts, all acts done by any person or persons acting as Auditors
shall, as regards all persons dealing in good faith with the Company, be valid notwithstanding that
there was some defect in their appointment

The Auditors shall be entitled to attend any general meeting and to receive all notices of and other
commurications relating to any general meeting which any Member 1s entitled to receive, and to be
heard at any general meeting on any part of the business of the meeting which concerns them as
Auditors

The Members may require the Company to publish on its website a statement setting out any
matter relating to
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(a) the audit of the Company's accounts {including the Auditors' report and the conduct of the
audit) that are to be laid before the next accounts meeting, or

(b) any circumstances connected with the Auditors ceasing to hold office since the previous
accounts meeting,

that the Members propose to raise at the next accounts meeting of the Company

The Company will publish the statement referred to in Article 132 4 once it has received requests
to that effect from

@ Members representing at least 5% of the total voting nghts of all the Members who have a
relevant nght to vote {excluding any voting nghts attached to any shares in the Company
held as treasury shares), or

(b) at least 100 Members who have a relevant nght tc vote and hold shares in the Company
on which there has been paid up an average sum, per Member, of at least £100

SERVICE OF NOTICES AND OTHER DOCUMENTS

Any notice or other document (including a share certificate) may be served on or delivered to any
Member erther

(a) personally, or

(b} by sending it through the post in a prepaid letter addressed to such Member at his
registered address as appeanng in the Register, or

(c) by delivering 1t to or leaving it at such registered address addressed as aforesad, or

(d) by any electronic means in accordance with the requirements of the Acts

In the case of joint holders of a share, service or delivery of any notice or other document on or to
one of the joint holders shall for ali purposes be deemed a sufficient service on or delivery to all
the joint holders

Any Member whose registered address 1s not within the United Kingdom and whe gives to the
Company a postal address within the United Kingdom at which notices, documents or other
information may be served upon, or sent or supplied to, him shall be entitled to have notices,
documents or other information served on or sent or supplied to him at that address or, where
apphcable, by making them available on a website and notifying the holder at that address Any
Member whose registered address 1s not within the United Kingdom and who gives to the
Company an address for the purposes of communications by electronic means may, subject to
these Articles, have notices, documents or other information served on or sent or supplied to him
at that address or, where applicable, by making them available on a website and notifying the
holder at that address Otherwise, a Member whose registered address 1s not within the United
Kingdom shall not be entitied to receive any notice, document or other information from the
Company

For a Member registered on a branch register, notices, documents or other information can be
posted or despatched in the United Kingdom or in the country where the branch register 1s kept

Any such notice or other document, If sent by first class post, shall be deemed to have been
served or delivered on the day after the day when i was put in the post, and i proving such
service or delivery it shall be sufficient to prove that the notice or document was properly
addressed, stamped and put in the post Any notice or other document delivered or left at a
registered address otherwise than by post shall be deemed to have been served or delivered on
the day it was so delivered or left  Any notice or other document given or sent by electronic means
shall be deemed to have been served or delivered on the day it was given or sent by electronic
means

Any notice or other document delivered or sent by post to or left at the registered address of any
Member in pursuance of these Asticles shall, notwithstanding that such Member 1s then dead or
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bankrupt or that any other event has occurred, and whether or not the Company has notice of the
death or bankruptcy or other event, be deemed to have been duly served or delivered in respect of
any share registered in the name of such Member as sole or joint holder unless his name shall, at
the time of the service or delivery of the notice or document, have been removed from the Register
as the holder of the share, and such service or delivery sha!l for all purposes be deemed a
sufficient service or delivery of such notice or document on all persons interested (whether jointly
with or as claiming through or under him) 1n the share

Every person who by operation of taw, transfer or other means whatsoever shall become entitled
to any share shall be bound by every notice in respect of such share which, before his name and
address have been entered in the Register, shall have been duly given to the person from whom
he dernves his title to such share

Any summons, notice, order or other document required to be sent to or served upon the
Company, or upon any cfficer of the Company, may be sent or served by leaving the same or
sending 1t through the post in a prepaid letter addressed to the Company, or such officer at the
Office

If at any time the Company 1s unable effectively to convene a general meeting by notices sent
through the post as a result of the suspension or curtalment of postal services in the United
Kingdom, a general meeting may be convened by advertisement in the United Kingdom In any
such case the Company shall send confirmatory copies of the notice by post if at least two days
prior to the date fixed for the meeting the posting of notices to addresses throughout the United
Kingdom again becomes practicable

Any notice given by advertisement shall be advertised on the same date in at least two leading
daily newspapers in the United Kingdomn (at least one of which shall be published in London) and
such notice shall be deemed to have been served at noon on the day when the advertisement
appears

UNTRACED SHAREHOLDERS

When the registered address of any Member appears to the Board to be incorrect or out of date
such Member may, If the Board so resolves, be treated as if he had ne registered address and the
Company will not thereafter be obliged to send to such Member cheques, warrants or nctices of
meetings, provided that no resclution as aforesaid shall be proposed by the Board until chegques or
warrants sent to the registered address of such Member have been returned by the Post Office or
left uncashed on at least two consecutive occasions or, following one such occasion, reasonable
enquines have faled to establish any new address of such Member

The Company shall be entitled to sell at the best price reasonably obtainable any share or stock of
a Member or any share to which a person is entitled by transmission If and provided that

(a) for a period of twelve years in the course of which at least three dividends have become
payable in respect of the share in question, no cheque or warrant sent by the Company
through the post tin a prepaid letter addressed to the Member or to the person entitled by
transmussion to the share at his address on the Register or the other last known address
given by the Member or the person entitted by transmission to which cheques and
warrants are to be sent has been cashed no dividend has been claimed and no
communication has been received by the Company from the Member or the persen
entitled by transmission, and

(b) the Company has at the expiration of the said penod of twelve years by adverttisement in
both a leading national newspaper and in a newspaper circulating in the area in which the
address referred to in paragraph (a) above 1s located given notice of its intention to sell
such share or stock, and

{c) the Company has not dunng the further penod of three months after the date of the
advertisement and prior to the exercise of the power of sale received any communication
from the Member or person entitled by transmission, and

(d} the Company has first given notice in wnting to the Stock Exchange of its intention to sell
such shares or stock
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To give effect to any such sale the Company may appoint any person (a) in the case of certificated
shares to execute as transferor an instrument of transfer of such share or stock and such
instrument of transfer and/or (b) in the case of uncertificated shares to authonse and procure the
execution of such transfer in accordance with and subject to the regulations and facilities and
requirements of the relevant system concerned and such instrument of transfer and/or transfer,
shall be as effective as if it had been executed by the registered holder of or person entitled by
transrmussion to such share or stock The Company shall account to the Member or other person
entitled to such share or stock for the net proceeds of such sale and shall be deemed to be his
debtor and not a trustee for him 1n respect of the same Any money not accounted for to the
Member or other person entitled to such share or stock shall be carned to a separate account and
shall be a permanent debt of the Company Money carned to such separate account may either be
employed in the business of the Company or invested in such investments (other than shares of
the Company or its holding company, If any} as the Directors may from time to time think fit

DESTRUCTION OF DOCUMENTS
The Company may destroy

(@ any share cerificate which has been cancelled, at any time after the expiry of one year
from the date of such cancellation,

(b) any dividend mandate or any vanation or cancellation thereof or any notification of change
of name or address, at any time after the expiry of two years from the date such mandate,
vanation, cancellation or notification was recorded by the Company,

(c) any instrument of transfer or form of renunciation of shares which has been registered, at
any time after the expiry of six years from the date of registration,

(d) any instrument of proxy which has been used for the purpose of a poll at any time after a
pernod of one year has elapsed from the date of use,

(e) any instrument of proxy which has not been used for the purpose of a poll at any time
after a pernod of one month has elapsed from the end of the meeting to which the
instrument of proxy relates, and

N any other document on the basis of which any entry in the Register 1s made, at any time
after the expiry of six years from the date that the entry in the Register was first made

The Company may, however, destroy a document after a shorter period than that specified above
if a copy 1s retained in permanent form The copy of a document shall be treated for the purposes
of this Article as if it were the document

It shall conclusively be presumed in favour of the Company that every share certfficate so
destroyed was a valid certficate duly and properly cancelled and that every instrument of transfer
so destroyed was a valid and effective instrument duly and properly registered and that every other
document destroyed hereunder was a valid and effective document in accordance with the
recorded particulars thereof in the books or records of the Company, provided always that

(a) the foregoing provisions of this Article shall apply only to the destruction of a document in
good faith and without express notice to the Company that the preservation of such
document was relevant to a claim,

{b) nothing contained In this Article shall be construed as impostng any hability upon or
recogrusing hability of the Company in respect of the destruction of any document before
the expiration of the relevant penod specified in these Articles merely because such
penod had not elapsed, and

(c) references in this Article to the destruction of any document include references to its
disposal in any manner

SECRECY
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Nc Member or general meeting or other meeting of Members shall be entitled to require discovery
of or any iInformation respecting any detail of the Company's trading or in any rmatter that 1s or may
be in the nature of a trade secret or secret process

INDEMNITY

For the purpose of this Article, "Relevant Company” shall mean the Company, any hoiding
company of the Company, or any other body whether or not incorporated, in which the Company or
such holding Company or any of the predecessors of the Company or of such holding Company
has or had any such interest whether direct or indirect or which 1s any way allied to or associated
with the Company, or any Substdiary of the Company or of such other body

The Board, on behalf of the Company, may exercise all the powers of the Company to purchase
and maintain insurance for the benefit of any officer, Director, former Director or employee of any
Relevant Company aganst any hability which by virtue of any rule of law would otherwise attach to
him in respect of any negligence, default, breach of duty or breach of trust of which he may be
guilty in relation to the Company or any liability incurred in connection with the Relevant
Company's activitres as trustee of an occupational pension scheme

Subject to the provisions of and so far as may be consistent with the Acts to the extent that
proceeds of any insurance policy against such liability are insuffictent to meet such hability in full,
every Director, former Director, Executive Director, manager, officer of any Relevant Company or
any company that 1s a trustee of an occupational pension scheme as defined Iin the Acts shall be
entitled to be indemnified out of the funds of the Company agamnst all costs, charges, losses,
expenses and liabiities incurred by him in the execution and/or discharge of his duties and/for the
exercise of his powers and/or otherwise In relation to or in connection with his duties, powers or
office including {wathout prejudice to the generality of the foregoing) any habiity incurred by him in
defending any proceedings, including regulatory proceedings, whether civil or cnminal, which
relate to anything done or omitted or alleged to have been done or omitted by him as an officer or
employee of any Relevant Company in which jJudgment 1s given in his favour or he 1s acquitted



