Company number: 05333020

Proximagen Neuroscience ple
(the “Company”)
Resolution of the Company
Circulation date: 3 April 2008

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006, the directors of the Company
proposed to shareholders that the following resolution be passed as a special resolution
{Resolution) at the Annual General Meeting (“AGM”) of shareholders on Monday 28 April

2008
SPECIAL RESOLUTION

ARTICLES OF ASSOCIATION

THAT the Articles of Association produced to the Annual General Meeting and initialled by
the chairman of the meeting for the purpose of identification be adopted as the Articles of
Association of the Company 1n substitution for, and to the exclusion of, the existing Articles

of Association
: +*

RESULT OF VOTE

The undersigned, a director of the Company, confirms that the resolution was carried as a
special resolution at the AGM, based upon a vote of the members present.

Signed: For and on behalf of
Proximagen Neuroscience Plc Q%WM S
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Interpretation

In these Artcles, if not inconsistent with the subject or context, the following words and expressions

shall have the meamngs stated

“AC’I‘S’)

“THESE ARTICLES”

‘lAIM’

“AUDITORS”

“BOARD?” or “DIRECTORS”

“CERTIFICATED”

“DEBENTURE” and
“DEBENTURE HOLDER”

“ELECTRONIC FORM”
“ISSUER-INSTRUCTION”
“LONDON STOCK
EXCHANGE”

“MONTH”

“NOMINATED ADVISER”

“OFFICE”
“OFFICIAL LIST”
“OPERATOR”
“PARTICIPATING
SECURITY”

“SEAL”

the Companies Acts (as defined 1n Section 2 of CA
2006) 1n so far as they apply to the Company

these Articles of Association as from time to tume altered

Alternative Investment Market operated by the London
Stock Exchange

the auditors of the Company

the directors of the Company or a quorum of the
directors present at a board meeting

1n relation to a share, a share which 1s recorded in the
register of members of the Company as being held 1n

certificated form

include debenture stock and debenture stockholder

has the meanmng given in CA 2006

an 1ssuer-instruction, as defined in the Uncertificated
Securities Regulatrons

London Stock Exchange PLC

calendar month

an adviser whose name appears on the register published
by the London Stock Exchange and who 1s acting as the
nominated adviser for the ume being of the Company

the registered office of the Company
the Official List of the UK Listung Authority

the Operator (as defined in the Uncertificated Securities
Regulations) of the Unceruficated System

the meamng attributed to that expression 1n Regulaton 3
of the Uncertificated Secunties Regulations

the common seal of the Company and, as appropnate,
any official seal kept by the Company by virtue of
section 40 of the Act
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“SPECIAL RESOLUTION”

“STATUTES”

“UNCERTIFICATED”

“UNCERTIFICATED
SECURITIES REGULATIONS”

“UNCERTIFICATED

SYSTEM”

“UNITED KINGDOM”

“UK LISTING AUTHORITY”

“IN WRITING”

In these Articles

has the meaning given in Section 283 of CA 2006

the Act and every other Act or statutory instrument
concerming limited compantes and affecting the
Company

m relatbon to a share, a share to which title 15 recorded 1n
the Register of Members as being held in uncertificated
form and title to which may be transferred by means of
an Uncertificated System in accordance with the
Uncertficated Secunties Regulations

the Unceraficated Secunities Regulations 2001 (S1
2001/3755)

the CREST system or any other applicable system which
1s a “relevant system” for the purpose of the
Uncertificated Secunties Regulations

the Unuted Kingdom of Great Brtan and Notthern
Ireland

means the Financial Services Authonty acting 1n 1ts
capacity for the purposes of the Financial Services and
Markets Act 2000 or any successor thereof

written, printed, typewritten, ithographed or expressed
in any other mode representing or reproducing words, or

partly one and partly another

calendar year

121 reference to a statutory provision includes any amendment or re-enactment,

122 except for the above definttions, words or expressions defined 1n the Statutes shall, 1f not

inconststent with the subject or context, beat the same meaning in these Articles,

123 a reference to an Uncertficated System 1s a reference to the Uncertificated System 1n respect
of which the particular share or class of shares or renounceable right of allotment of 2 share

1s a Partrcipating Secunty, and

124 the headings are inserted for convenience and do not affect the construction of these
Articles
Table A excluded

The regulations contained 1n Table A mn the Schedule to the Compantes Act (Tables A to F)
Regulations 1985 (as amended or restated from time to time) shall not apply to the Company

Business




Any branch or kind of business which the Company 1s either expressly or by tmplication authorised to
undertake may be undertaken by the Directors at such times as they think fit, and may be permutted by
them to be in abeyance, whether the branch or kind of business commenced or not, so long as the
Durectors deem 1t expedient not to commence or proceed with 1t

Registered office
The Office shall be at such place in England or Wales as the Drrectors appoint
Caputal

At the date of adoption of these Articles the share capital of the Company s £5,000,000 divided into
500,000,000 ordinary shares of £0 01 each ("Ordinary Shares")

Without prejudice to any special rights previously conferred on the holders of any shares or class of
shares already 1ssued (which special rights shall not be modified or abrogated except with such consent
or sanction as 1s provided in the Company's tnemorandum of association and in the next following
Arncle), a share (whether formuing part of the onginal capital or not) may be 1ssued wath such
preferred, deferred or other special nights or such restrictions, whether 1n regard to dividend, return of
capital, voting or otherwise, as the Company by ordinary resolution determines

Modification of rights

Whenever the capital of the Company 1s divided into different classes of shares or groups and either
whilst the Company 1s a gomng concern or during or m contemplation of a winding up, the special
rights attached to any class or group may be modified or abrogated, subject to the provisions of the
Company's Memorandum of Assoctation and unless otherwise provided by the terms of 1ssue of the
shares of that class or group, either with the consent In Writing of the holders of three-quarters of the
sssued shares of the class or group, or with the sanction of any special resolution passed at a separate
general meeting of the holders (but not otherwise) The consent or resolution shall be binding upon all
the holders of shares of the class or group To every separate general meeting all the provisions of
these Articles relating to, or to the proceedings at, general meetings shall, mutatis mutandss, apply,
except that (a) the necessary quorum shall be two persons at least holding ot representing by proxy
one-third 1n nomunal amount of the tssued shares of the class or group (but, 1f at any adjourned
meetng of the holders a quorum as above defined 15 not present, those members who are present shall
be a quorum), (b) any holder of shares in the class or group present 1n person or by proxy may
demand a poll, and {c) the holders of shares of the class ot group shall, on a poll, have one vote 1n
respect of every share of the class or group held by them respectvely The special nghts conferred
upon the holders of any shares or class or group of shares 1ssued with preferred or other rights shall
not, unless otherwise expressly provided by the conditions of 1ssue, be deemed to be modified by the
creation or 1ssue of further shares ranking par1 passu with them

Shares

Subject to the provisions of the Statutes and any restrictions contamned in these Articles and to any
direction to the contrary given by the Company in general meeting, the Directors may allot, grant
options over, or otherwise dispose of shares or rights to subscribe for, or to convert any secunty into,
shares to such persons (including a Director) and on such terms as they think fit, but no share shall be
tssued at 2 discount

The Company, tn connection with the issue of any share, may exercise the powers of paying
commusstons conferred or permitied by the Statutes provided that the percentage rate or the amount
of the commusston paid or agreed to be paid 1s disclosed as required by law and does not exceed the
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rate of 10 per cent of the 1ssue price of the shares in respect of which 1t 15 pad Where permutted by
the Statutes, the commission may be satisfied wholly or partly by the allotment of fully or partly paid
shares The Company may also on an issue of shares pay such brokerage as 15 lawful

Except as required by law, no person shall be recogrused by the Company as holding any share upon
any trust The Company shall not be bound by or be compelled 1n any way to recognuse (even when
having notice) any equitable, contingent, future or partial interest in any share, or any interest 1n any
fractional part of a share, or (except as otherwise provided by these Articles or as by law required or
under an order of court) any other rights 1n respect of any share except an absolute nght to the entirety
of 1t in the registered holder The Company shall not be bound to register more than four persons as
the joint holders of a share {except mn the case of executors or trustees of a deceased member)
Without prejudice to the generality of the foregoing a member shall be entitled to nomunate by notice
mn writing given to the Company another person or persons (whether natural or corporate) to enjoy
and exercise all or any of the rights of that member 1n relation to the Company and shall be entitled to
revoke such revocation (in whole 1n part) by notice 1n wnting to the Company The provisions of
sections 146 and 147 CA 2006 shall apply to the Company even when 1ts shares are not admutted to
trading on a regulated market

Certificated shares

Subject to the Act, the requirements of the Nominated Adviser (where the Company’s shates are
admutted to trading on AIM) or (as the case may be) the UK Listing Authority (where the Company’s
shares are adnutted to the Official List), and these Articles

every person {except any person in respect of whom the Company 1s not required by the Acts to
complete and have ready for delivery a share certificate), upon becoming the holder of a certificated
share 1s entitled, without charge, to one certificate for all the certificated shares of a class registered in
his name or, 1n the case of certificated shares of more than one class being registered 1n hus name, to a
separate certificate for each class of shares, unless the terms of 1ssue of the shares provide otherwise

where a member (other than a person 1n respect of whom the Company 1s not required by the Acts to
complete and have ready for delivery a share certificate} transfers part of his shares comprised in a
certificate he shall be entitled, without charge, to one ceruficate for the balance of certificated shares
retained by him

the Company 1s not bound to 1ssue mote than one certificate for certificated shares held jointy by two
ot more persons, and delivery of a certificate to one joint holder shall be sufficient delivery to all jomnt
holders

a certificate shall

1141  specify the number and class and the distnguishing numbers (if any) of the shares in respect
of which 1t 1s 1ssued and the amount patd up on the shares,

1142  (subject as provided below) bear the autographic signatures of at least one Director and the
Secretary provided that the Directors may by resolution determune that such signatures, or
esther of them, shall be dispensed with or shall be affixed by such other person as may be
authorised by the Directors or some method or system of mechanical signature, and

1143  be 1ssued under the Seal, which may be affixed to or printed on it, or 1n such other manner
as the Board may approve, having regard to the terms of 1ssue and the requirements of the
Nominated Adviser (where the Company’s shares are admutted to trading on AIM) or (as the
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case may be) the UK Listing Authority (where the Company’s shares are admutted to the
Official List,

shares of different classes may not be included 1n the same cernficate the certificate shall specify the
shares or securities to which 1t relates and the amount paid up,

If a share certificate 1s defaced, lost or destroyed 1t 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 1n investigating the evidence and prepanng the indemnity as the Board thinks fit and, in case
of defacement, on delivery of the old certificate to the Company

Uncertificated shares

Subject to the Acts, the requirements of the Nominated Adviser (where the Company’s shares are
admutted to trading on AIM) or (as the case may be) the UK Listng Authonty (where the Company’s
shares are admitted to the Official Last), the Uncertificated Securities Regulations, and these Articles

the Board may resolve that a class of shares 15 to becomne, or 1s to cease to be, a Parttcipating Secunty,

shares of a class shall not be treated as forming a separate class from other shares of the same class as
a consequence of such shares being held m certificated or uncertificated form or of any proviston in
these Articles or the Uncertificated Securities Regulations applying only to certficated shares or to
uncertificated shares,

any share of a class which 1s a Participating Security may be changed from an uncertificated share to a
certificated share and from a certificated share to an uncertificated share 1n accordance with the
Uncettificated Securities Regulations,

these Articles apply to uncertificated shares of a class which 1s a Particspaung Security only to the
extent that these Articles are consistent with the holding of such shares in uncertificated form, with
the transfer of title to such shares by means of the Uncertificated System and with the Uncertificated
Secunties Regulations,

the Board may lay down regulations not included in these Articles which (in addition to or 1n
subsutution for any provisions i these Articles)

1351 apply to the 1ssue, holding or transfer of uncertificated shares,

1352  set out (whete appropriate) the procedures for conversion and/or redemption of
uncertificated shares, and/or

1353  the Board considers necessary or appropriate to ensure that these Articles are consistent with
the Uncertificated Secunties Regulations and/or the Operator’s rules and practices

such regulations will apply mstead of any relevant provisions m these Articles which relate to
certificates and the transfer, conversion and redemption of shares or which are not consistent with the
Uncertificated Securities Regulattons, 1n all cases to the extent (if any} stated 1n such regulations and 1f
the Board makes any such regulattons, Article 13 4 will (for the avoidance of doubt) continue to apply
to these Articles, when read in conjunction with those regulations,

any instruction given by means of an Uncertificated System as referred to 1n these Articles shall be a
demateralised instructon given 1n accordance with the Uncertificated Secunittes Regulations, the
facilines and requirements of the Uncertificated System and the Operator’s rules and practces;
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for any purpose under these Articles, the Company may treat a member’s holding of uncertificated
shares and of certficated shares of the same class as 1f they were separate holdings, unless the Board
otherwise decides,

where the Company 15 entitled under the Act, the Operator’s rules and practices, these Articles or
otherwise to dispose of, forfeit, enforce a lien over or sell ot otherwise procure the sale of any shares
of a class which 15 a Parucipating Security which are held i uncertificated form, the Board may take
such steps (subject to the Uncettificated Securities Regulations and to such rules and practices) as may
be required or appropriate, by instruction by means of the Uncertificated System or otherwise, to
effect such disposal, forfeiture, enforcement or sale including by (without lumtation)

1391 requesting or requiring the deletion of any computer-based entrtes i the Uncernficated
System relating to the holding of such shares in uncertificated form,

1392  altering such computer-based entries so as to divest the holder of such shares of the power
to transfer such shares other than to a person selected or approved by the Company for the
purpose of such transfer,

1393  requuring any holder of such shares, by notice in wrrting to him, to change his holding of
such uncertificated shares into certificated form withun any specified peniod,

1394  requuring any holder of such shares to take such steps as may be necessary to sell or transfer
such shares as directed by the Company,

1395  otherwse rectfy or change the register of members of the Company in respect of any such
shares n such manner as the Board considers approprate (including, without imutation, by
entering the name of a transferee into the Register of Members as the next holder of such
shares), and/or

1396  appointing any person to tzke any steps 1n the name of any holder of such shares as may be
required to change such shares from uncertificated form to certificated form and/or to
effect the transfer of such shares (and such steps shall be effective as 1f they had been taken
by such holder)

Lien

Subject to the provistons of section 150 CA 1985 while in force (and section 670 CA 2006 when 1n
force) the Company shall have a first and paramount lien on every share (not being a fully patd share)
for all montes, whether presently payable or not, called ot payable at a fixed time 1n respect of the
share whether the period for the payment has actually arnived or not, and notwithstanding that it 1s the
joint debt or liability of the member or his estate and any other person, whether a member of the
Company or not The Company's lien (if any) on a share shall extend to all dividends or other monies
payable on or in respect of 1t, together with any interest or expenses which may have accrued The
Directors may resolve that any share 1s wholly or 1n part exempt from the provisions of thus arucle

The Company may sell, in such manner as the Directors think fit, any shares 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 until the expiration of 14 days after a notice 1n writing, stating and demanding payment of
the sum presently payable, and giving notice of mntention to sell in default, has been given to the holder
of the share ot the person entitled to 1t by reason of his death or bankruptcy

To give effect to the sale the Directors may authorise some person to transfer the shares sold to, or in
accordance with the directions of, the purchaser The purchaser shall be registered as the holder of the
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shares and he shall not be bound to see to the application of the purchase money and his utle to the
shares shall not be affected by any 1rregulanity or invalidity in the proceedings i reference to the sale
The net proceeds of sale, after payment of the costs of sale, shall be applied 1n or towards payment ot
satisfaction of the debt or liability 1n respect of which the lien exists, so far as 1t 1s presently payable
Any residue shall (subject to a like lien for sums not presently payable as existed upon the shares
before the sale) be paid to the person enuitled to the shares at the ime of the sale

Calls on shares

The Directors may make calls upon the members mn respect of any monies (whether on account of the
nominal value of the shares or by way of premtum) unpaid on their shares and not by the conditions
of allotment made payable at fixed tumes, provided that (except as otherwise fixed by the conditions of
application or allotment) no call on any share may exceed one-quarter of the nominal amount of the
share or be payable within 14 days from the last call Each member shall (subject to recetving at least
14 days' notice specifying the time and place of payment) pay to the Company at the time and place
specified the amount called on his shares A call may be revoked or postponed as the Directors
determine

A call shall be deemed to have been made at the ime when the resolution of the Directors authorising
1t was passed A call may be made payable by instalments

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

if a call or mstalment payable 1n respect of a shate 1s not pard before or on the day appointed for
payment, the person from whom the sum 1s due shall pay interest on 1t from the day appointed for
payment to the time of actual payment at such rate, not exceeding 15 per cent pet annum, as the
Directors determuine He shall also pay all costs, charges and expenses which the Company has
mncurred ot become liable for in order to procure payment of or 1n consequence of the non-payment
of the call or instalment The Directors shall be at liberty to waive payment of the nterest, costs,
charges and expenses, wholly or 1n part

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

The Directors may, on the issue of shares, differentiate between the holders 1in the amount of calls to
be paid and the umes of payment

The Directors may recerve from any member all or any part of the money unpatd upon the shares held
by him beyond the sums actually called up as a payment 1n advance of calls The payment 1n advance
of calls shall extinguush, so far as the same shall extend, the liability upon the shares n respect of
which 1t 1s advanced Upon the money received, or so much of 1t as exceeds the amount of the calls
then made upon the shares 1n respect of which 1t has been recetved, the Company may pay interest at
such rate as the member and the Directors agree The member shall not be entitled to participate 1
respect of the advance i a dividend subsequently declared The Directors may repay the amount
advanced upon giving to the member one month's notice In Writing
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Transfer of shares

All transfers of shares may be effected by transfer in writing 1n any usual or common form, or 1n any
other form approved by the Directors

The 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 The transferor shall be deemed to remain the holder of the share
until the name of the transferee 1s entered mn the register of membets 1n respect of 1t Subject to the
provistons of these Articles, transfers of shares and other documents relating to or affectng the utle to
any shares shall be registered without payment of any fee All instruments of transfer which are
registered shall be retaned by the Company

Notwithstanding anything to the contrary contained 1n these Articles, the shares of the Company (or
any class thereof) may be held in uncertificated form and utle to the shares of the Company (or any
class thereof) may be transferred by means of a relevant system within the meaning of the
Uncertficated Securities Regulations

The Directors may, subject to compliance with section 771 CA 2006, i their absolute discretion,
decline to register the transfer of a share (not being a fully paid shate) to a person of whom they shall
not approve, and they may also decline to register the transfer of a share (not being a fully paid share)
on which the Company has a hien, provided that, where any such shates are admutted to the Official
List or are admitted to trading on AIM, such discretion may not be exercised 1n such a way as to
prevent dealings 1n the shares from taking place on an open and proper basis Subject to the
foregoing, the Directors may also decline to register any instrument of transfer unless

the instrument of transfer, duly stamped, 1s deposited at the Office or such other place as the
Durectors may appoint accompanted by the certificate of the shares to which 1t relates, and such other
evidence as the Directors may reasonably require to show the right of the transferor to make the
transfer,

the instrument of transfer 1s 1n respect of only one class of share, and
in the case of a transfer to joint holders, they do not exceed four 1n number

The register of transfers may be closed at such ttimes and for such periods (not exceeding 30 days 1n
any year) as the Directors determine

Subject to section 80 CA 1985 while 1n force (and section 551 CA 2006 when in force), nothing in
these Articles shall preclude the Directors from allowing the allotment of any share to be renounced
by the allottee 1n favour of some other person For all purposes of these Articles relating to the
registration of transfers of shares, this renunciation shall be deemed to be a transfer and the Directors
shall have the same power of refusing to give effect to 1t as if the renunciauon were a transfer

The Company shall be entitled to destroy (a) all instruments of transfer of shates and all other
documents on the faith of which entries are made in the register of members at any ume after the
expiration of 6 years from the date of registration, (b) all dividend mandates and notifications of
change of name or address at any time after the expiration of 2 years from the date of recording, and
(c) all share certificates which have been cancelled at any time after the expiration of 1 year from the
date of cancellaton If the Company destroys a document mn good faith and without notice of any
claim (tegardless of the parties) to which the document might be relevant, it shall conclusively be
presumed 1n favour of the Company that every mstrument of transfer so destroyed was a valid and
effective instrument duly and properly registered, every share certificate so destroyed was a valid and
effective document duly and propetly cancelled and every other document mentioned above so
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destroyed was a valid and effective document 1n accordance with the recorded particulars in the books
ot records of the Company Nothing 1n this Article shall be construed as imposing upon the Company
any hability 1n respect of the destruction of any document at an earlier date than that provided above
or 1if the condition as to good farth and absence of notice 1s not met References 1n this Article to the
destruction of any document include references to its disposal 1 any manner

Transmission of shares

In the case of the death of a2 member the survivor ot survivors where the deceased was a jomnt holder,
and the executors or admumnistrators of the deceased whete he was a sole or only surviving holder, shall
be the only persons recognised by the Company as having any title to his shares Nothing in this
Article shall release the estate of a deceased holder (whether sole or joint) from any hablity in respect
of any share solely or jomtly held by him

Subject to any other provisions of these Articles, any person becoming entitled to a share 1n
consequence of the death or bankruptey of a member or otherwise by operation of the law may, upon
such evidence as to his title being produced as may be required by the Directors and subject as
provided below, etther be registered humself as holder of the share or elect to have some petson
nomunated by hum registered as transferee

Subject to any other provisions of these Articles, if the person becoming entitled as above elects to be
registered humself, he shall give to the Company notice 1n writing to that effect If he elects to have his
nominee registered, he must execute 1 favour of his nominee a transfer of the share All the
limutations, restrictions and provisions of these Articles relating to the right to transfer and the
registration of transfers of shares shall be applicable to the notice or transfer as if the event giving nise
to the transmission had not occurred and the notice or transfer wete a transfer executed by the
member

Subject to any other provisions of these Articles, a person becoming entitled to a share in consequence
of the death or bankruptcy of a member may, at the discretton of the Directors, receive and give 2
discharge for any dividends or other monies becoming payable 1n respect of the share but shall not
otherwise be entitled to receive notices of or to attend or vote at meetings of the Company or to any
of the rights or privileges of a member until he has become a member in respect of the share If he
fails erther to transfer the share or to elect to be registered as a member in respect of 1t within 60 days
of being required by the Directors to do so, he shall in the case of shares which are fully pard up be
deemed to have elected to be registered as a membet mn respect of them and may be registered
accordingly

Forfeiture of shares

If a member fatls to pay the whole or any part of any call or instalment of a call on or before the day
appointed for payment, the Directors may, whilst any part of the call or instalment remains unpaid,
serve a notice on him requiring payment of so much of the call or mnstalment as 15 unpaid, together
with any accrued interest and any costs, charges and expenses incurred by the Company by reason of
the non-payment

The notice shall name a further day (not being less than 7 days from the date of the notice) on ot
before which and the place where the payment required by the notice ts to be made and shall state
that, in the event of non-payment at or before the ume and at the place appointed, the shates in
respect of which the call was made or mstalment 1s payable will be hiable to be forfeited The Directors
may accept the surrender of any share hiable to be forfeited and, 1n such case, references in these
Articles to forfeiture shall mclude surrender
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If the requirements of the nouce are not complied with, any share m respect of whuch 1t has been
given may before payment of all calls and nterest and expenses due in respect of 1t has been made be
forfeited by a resolution of the Directors Fotfetture shall include all dividends declared 1n respect of
the forfeited shares and not actually paid before forfeiture

A forfeited share shall become the property of the Company and may be sold, re-allotted or otherwise
disposed of, either to the person who was before forfeiture the holder or entitled to 1t, or to any other
person, upon such terms and 1n such manner as the Directors think fit At any time before a sale or
disposition, the forferture may be cancelled on such terms as the Directors think fit, subject always to
the provisions of section 146 CA 1985 while in force (and sectton 662 CA 2006 when 1n force) of the
Act

A shareholder whose shares have been fotfeited shall cease to be a member 1n respect of the forfetted
shares, but shall remain liable to pay to the Company all sums which at the date of forferture were
presently payable by him to the Company in respect of the shares, with interest from the date of
forfeiture untd payment at such rate not exceeding 15 per cent per annum as the Directors determine
The Directors shall be at liberty to wave payment of mterest wholly or 1n part and may enforce
payment without any allowance for the value of the shares at the time of forferture

When a share has been forfeited, notice of the forfeiture shall be served upon the person who was
before forferture the holder of the share No forferture shall be invalidated by any failure to give
notice

A statutory declaration In Writing that the declarant 1s a Director or the secretary of the Company and
that a share has been duly forfeited on a date stated 1n the declaration shall be conclustve evidence of
the facts stated 1n 1t as against all persons claiming to be entitled to the share The declaration and the
recetpt of the Company for the constderation (if any) given for the share on the sale, re-allotment ot
disposal, together with the relevant share certificate deltvered to a purchaser or allottee shall (subject to
the execution of a transfer 1f required) constitute a good title to the share The person to whom the
share 1s sold, re-allotted or disposed of shall 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 hus title to the share be
affected by any irregularity or invalidity 1n the proceedings i reference to the forfeture, sale, or
disposal of the share Every Director 1s authorised to execute on behalf of the shareholder whose
share 15 forfeited a proper instrument of transfer of the share

The provisions of these Articles as to forferture shall apply in the case of non-payment of any sum
which, by the terms of 1ssue of a share, becomes payable at a fixed time, whether on account of the
nomunal value of the share or by way of premium, as 1f 1t had been payable by virtue of a call duly
made and notified.

Untraced shareholders

The Company may sell (in such manner and for such price as the Directors think fit) the shares of a
member or the shares to which a person 1s entitled by virtue of transmission on death or bankruptcy if

during the pertod of 12 years prior to the date of the publication of the advertsements referred to 1n
Article 43 2 below (or, if published on different dates, the first date), being a pertod during which at
least three dividends have been payable, all warrants and cheques 1n respect of the shares in question
sent in the manner authorised by these Articles have remawed uncashed, and

the Company on expiry of the period of 12 years has given notice, by advertisement i both a national
newspaper and a newspaper circulating 1n the area 1n which the last known address of the member or
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the address at which service of notices may be effected in the manner authonsed by these Articles 15
located, of its intention to seli the shares, and

during the period of 12 years and the pertod of 3 months following the publication of the
advertisements, or following the later publication if the two advertisements are published on different
dates, the Company has recetved no indication either of the whereabouts or of the exstence of the
member or person, and

notice has been given to the Nomunated Adviser (where the Company’s shares have been admutted to
trading on AIM) or (as the case may be) the UK Listing Authority (where the Company’s shares are
admutted to the Official List} of 1ts mntention to make the sale

To give effect to a sale the Company may appoint any person to execute as transferor an instrument of
transfer of the shares The instrument of transfer shall be as effective as 1f 1t had been executed by the
registered holder of, or person entitled by transmission to, the shares and the title of the transferee
shall not be affected by any 1trregulanty or tnvalidity in the proceedings The net proceeds of sale shall
belong to the Company which shall be obliged to account to the former member or other person
previously entitled for an amount equal to the proceeds and shall enter the name of the former
member ot other person in the books of the Company as a creditor for that amount No trust shall be
created 1n respect of the debt, no interest shall be payable in respect of it and the Company shall not
be required to account for any money earned on the net proceeds, which may be employed in the
business of the Company or mvested n such investments (other than shares of the Company or its
holding company, 1f any) as the Directors think fit

Stock

The Company may by ordinary resolution convert any patd-up shares into stock, or re-convert any
stock into paid-up shares of any denomination

The holders of stock may transfer all or any part 1n the same manner, and subject to the same
regulations as and subject to which, the shares from which the stock arose might previously to
conversion have been transferred, or as near thereto as circumstances admit The Directors may fix the
munimum amount of stock (not exceeding the nomunal amount of the shares from which the stock
arose) which 1s transferable, in which case no stock shall be transferable except 1n sums of, or 1n
multiples of, the mmimum amount No warrants to bearer shall be ssued in respect of any stock

The holders of stock shall, according to the amount of the stock held by them, have the same rights,
privileges and advantages as regards dividends, participation in assets on a winding-up, voting at
meetings and other matters as 1f they held the shares from which the stock arose No privilege or
advantage (except participation 1n dividends and i assets on a winding-up) shall be conferred by any
stock as would not have been conferred if 1t exssted in shares

All the provisions of these Articles (other than those relating to share warrants) which are applicable to
paid-up shares shall apply to stock, and the words "share” and "shareholder" include "stock” and
"stockholdet”

The Directors may issue warrants ("shate watrants") in respect of fully pard up shares stating that the
bearer 15 entitled to the shares specified, and may provide by coupons or otherwise for the payment of
future dividends on the shares included 1n the warrants The Directors may determine and vary the
conditions upon which share warrants are 1ssued and upon which a new share warrant or coupon 1s
1ssued 1n the place of one worn out, defaced or destroyed No new share warrant or coupon shall be
1ssued to replace one that has been lost unless the Directors are satisfied beyond reasonable doubt that
the original has been destroyed The Directors may also determune and vary the conditions upon
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which the bearer of a share warrant 1s entitled to receive notices of and attend and vote at general
meetings ot to join 1n requisttioning general meetings, and upon which a share warrant may be
surtendered and the name of the holder entered in the regsster in respect of the shares specified in 1t
The Directors may requite the holder or person who claims to be the holder of a share warrant to
produce his warrant and to satisfy them that he continues to be the holder Subject to such condittons
and to these Articles, the beater of a share warrant shall be a member to the full extent The holder of
a share warrant shall hold 1t subject to the conditions for the time being in force with regard to share
warrants whether made before or after the 1ssue of such warrant

Increase of capital

The Company in general meeting may by ordinary resolution increase its capital by such sum, to be
divided into shares of such amounts, as the resolution prescribes

Unless the Company by ordinary resolution at the general meeting at which the caprtal 1s increased
otherwise directs, any new shares proposed to be 1ssued shall be offered 1n the first instance 1n
accordance with section 89 of CA 1985 while in force (and section 561 CA 2006 when 1n force) (save
to the extent disapplied from tme to tume by spectal resolution) to all the shareholders for the ime
being, on the same or on more favourable terms than those offered or to be offered to persons other
than shareholders, 1n proportion to the number of shares of the same class held by them

‘The new shares shall be subject to the provisions of these Articles with reference to payment of calls,
lien, transfer, transmission, forferture and otherwise

Purchase of own shares

Subject to, and 1n accordance with, the provisions of the Statutes and subject to Article 53 1 below and
the requirements of the Nominated Adviser (whete the Company’s shares are admitted to trading on
AIM) or (as the case may be) the UK Listing Authonity (where the Company’s shares are admatted to
the Official List), the Company may purchase its own shares (including any redeemable shares)

The Company may not purchase its own shares, except for shares to be held 1n treasury in accordance
with the provisions of the Statutes, 1f at the ime of purchase there are outstanding any convertible
securiies of the Company, unless either there are provisions 1n the relevant trust deed or terms of
1ssue permutting the purchase or the purchase has been sanctioned by an special resolution passed at a
separate class meeting of the holders of the convertible securities

Alteration of capital
The Company may by ordinary resolution

consolidate and divide all or any of its share capital into shares of larger amount than its exisung
shares,

cancel any shares which, at the date of the passing of the resolution, have not been taken, or agreed to
be taken, by any person, and diminish the amount of its capital by the nominal amount of the shares
cancelled, subject to the provisions of sections 146 to 149 CA 1985 when n force (and sections 662 to
667 CA 2006 when 1n force), and

sub-divide all or any of its shares into shares of smaller amount than 1s fixed by the Memorandum of

Association and the resolution may determune that, as between the holders of the shares resulung from
the sub-division, one ot more of the shares may have any such preferted or other spectal rights over,
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or may have such deferred nights, or be subject to any such restrictions as compared with the others as
the Company has power to attach to unissued or new shares

Upon a consolidation of fully patd shares into shares of larger amount the Directors may settle any
difficulty which arises and 1n particular may, as between the holders of shares consohdated, determune
which shares are consolidated into each consohdated share In the case of any shares registered in the
name or names of one or more members being consolidated with shares registered 1n the name or
names of another member or members, the Directors may make such arrangements for the sale of the
consolhidated share or for the 1ssue, acceptance or sale of fractional certificates and may sell the
consolidated share or the fractions represented by fracnonal certificates, either upon the market or
otherwise, to such person or persons at such times and at such prices as they think fit The Directors
shall distribute the net proceeds of sale among the members rateably 1n accordance with thetr interests
in the consolidated share or the fracttons represented by the fractional certificates For the purpose of
giving effect to a sale the Directors may appoint some person to transfer the shares or fractions sold to
the purchasers save where the amount to be distributed to a member in respect of any such interest ot
fraction amount to less than £3 00 (or such greater amount as the Nominated Adviser (where the
Company’s shares are admitted to trading on AIM) or (as the case may be) the UK Listng Authonty
(where the Company’s shares are admutited to the Official List) shall from time to time permit), 1n
which case any such amount may be retained for the benefit of the Company

The Company tmay by special resolution reduce its share capital and any capital redemption reserve
fund or any share premium account 1n any manner subject to any conditions and consents required by
law

Redeemable shates

The Company may by special resolution create and sanction the 1ssue of shares which are, or at the

option of the Company or the holder are to be liable, to be redeemed, subject to and in accordance

with the provisions of the Statutes The special resolution sanctioning the 1ssue shall also make such
alterations to these Articles as are necessary to specify the terms on which and the manner 1n which
the shares are to be redeemed

General meetings

A general meeting shall be held in each year at such time (within a period of not more than 6 months
after the accounting reference date of the Company) and place as may be determined by the Directors
The general meetings referred to in this Article shall be called annual general meetngs All general
meetings other than annual general meetngs shall be called general meetings

The Directors may convene a general meeting whenever they think fit On the requisition of members
in accordance with the Statutes, the Directors shall convene a general meeting Whenever the
Directors convene a general meeting on the requisinion of members, they shall within 21 days of the
date the requisition 1s deposited at the office convene 1t for a date not more than 28 days after the date
of the notice convening the general meeting (unless the requisitionists consent 1n writing to a later date
being fixed) If there are not within the United Kingdom sufficient Directors capable of acting to form
a quorum, any Director or any two members of the Company may convene a general meeting 1n the
same manner as nearly as possible as that 1n which meetings may be convened by the Directors

Notice of general meetings
In the case of the annual general meeung at least 21 clear days' notce and 1n the case of all other

general meetings at least 14 clear days' notice convening the meeting must be given (exclusive in each
case of the day on which the notice 1s served or deemed to be setved and of the day for which the
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notice 1s given) The notice shall specify the place, the day and the hour of meeting (and 1n the case of
an annual general meeting shall specify the meeting as such) and state with reasonable promience that
a member entitled to attend and vote is entitled to appoint one or mote proxies (provided that, in the
case of multple proxies, each proxy s appomted to exercise the nghts attached to a different share or
shares held by such member) , who need not also be a member, to attend and vote instead of him In |
the case of a meeting convened for passing a special resolution, the notice must specify the mtention
to propose the resolution as a spectal resolution The notice shall be given to the Auditors and the
Directors and to such members as are, under these Articles, entitled to receive notices from the
Company With the consent in wniting of all, or such less number as 1s required by the Statutes, of the
members entitled to attend and vote, a meeting may be convened by a shorter notice and m such
manner as those members think fit The Company shall comply wath the provisions of the Statutes as
to giving notice of resolutions and circulating statements on the requisttion of members

The accidental omussion to give notice of any meeting, or to send a form of proxy with a notice where
required by these Articles, or the non-receipt of a notice or form of proxy, shall not invahdate the
proceedmgs at any general 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 Except as otherwise provided mn these Articles, two members present in person
or by proxy and entitled to vote shall be a quorum for all purposes A corporation which 1s a member
shall be deemed to be personally present for the purpose of this Article 1f represented by 1ts
representative duly authorised i accordance with Article 84

If within half an hour from the time appointed for the meeting 2 quorum 1s not present, the meeting, 1f
convened on the requisiion of members, shall be dissolved In any other case 1t shall stand adjourned
to the same day 1n the next week, at the same ume and place, ot to such other day and at such other
time and place as the Directors determune

The chairman (if any) of the Board or, in his absence, a deputy chairman (if any) shall preside as
chairman at every general meeting If there 1s no chatrman or deputy chairman, or 1f at any meeting
netther the chairman nor a deputy chatrman 1s present within 5 minutes after the time appointed for
holding 1t, or 1f nerther of them 1s willing to act as chairman, the Directors present shall choose one of
their number to act, or 1f one Director only 1s present he shall preside as charrman 1f willing to act If
no Director 1s present, or if each of the Directors present declines to take the chair, the persons
present and entitled to vote on a poll may elect one of their number to be chairman

The chatrman may, at any tune, without the consent of the meeung, adjoum the meeting (whether or
not 1t has commenced or a quorum 1s present ) to another ume and another place, but no business
shall be transacted at an adjourned meeting except busmess which mught lawfully have been transacted
at the meeting from which the adjournment took place

The chatrman may only adjourn the meeting 1n accordance with Article 65 where 1t appears to hum
that

the members wishing to attend cannot be conventently accommodated 1 the place appointed for
the meeting, or

the conduct of petsons present prevents or is likely to prevent the orderly continuation of business,
or
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an adjournment 1s otherwise necessary so that the business of the meeting may be propery
conducted

When a meeting 15 adjourned for 30 days or more, notice of the adjourned meeting shall be given as 1n
the case of an ongimal meeting

Other than as stated 1n Article 67 1t shall not otherwise be necessary to give notice of an adjournment
ot of the business to be transacted at an adjourned meeting

At a general meeting a resolution put to the vote shall be decided on a show of hands unless, before or
on the declaration of the result of the show of hands, a poll 1s demanded by the chairman or by at least
three members present in person or by proxy and entitled to vote ot by a member or members entitled
to vote and holding or representing by proxy at least one-tenth part of the total voting nights of all the
members having the right to vote at the meeting or by a member or members holding shares
conferring a nght to vote at the meeting on which an aggregate sum has been patd up equal to not less
than one-tenth of the total sum patd up on all the shares conferring that right Unless a poll 1s
demanded as above, a declaration by the chairman that a resolution has been carried, or carried
unammously, or by a particular majornity, or lost, and an entry to that effect in the minute book shall be
conclustve evidence of the fact without proof of the number or proportion of the votes recorded mn
favour of or against the resolution

If any votes are counted which ought not to have been counted, or might have been rejected, the error
shall not vittate the resolution unless 1t 1s pointed out at the same meeting, or at an adjournment, and 1t
1s, in the optnion of the chairman of the meeting, of sufficient magnitude to vitiate the resolution

If a poll 1s duly demanded, 1t shall be taken at such time (etther at the meeting at which the poll 1s
demanded or within 30 days of the meeting) and place and m such manner as the chairman directs
(including the use of ballot or voting papers or tickets) The result of a poll 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 inmediately No notice need be gtven of 2
poll not taken immediately The chairman may appoint scrutineers and may adjoutn the meeting to
some place and time fixed by him for declaring the result of the poll The demand for a poll may be
withdrawn before the close of the meeting or the taking of the poll, whichever 15 the earlter, but, 1f a
demand s withdrawn, the chatrman of the meeting or other members enutled to require a poll may
himself or themselves demand a poll

In the case of an equality of votes, whether on a show of hands or on a poll, the chairman of the
meeting at which the show of hands takes place or at which the poll 1s demanded shall be entitled toa

second or casting vote 1n additon to any votes to which he may be entitled as 2 member

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

Security Procedures

In theirr absolute discretton and notwithstanding anything in the notice of general meeting the
Directors may, 1n respect of members or their proxtes who wish to attend any general meeting:

direct that the members or proxies submut to searches,

direct that the members or proxies comply with any security arrangements ot restrictions imposed
by the Directors,
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arrange for members or proxies to attend and participate sumultaneously 1n the meeung at places
other than the one specified in the notice of meeting as the place where the meeting will take place
{(“Principal Place™),

fix the level of attendance at the Princtpal Place and any other places provided that 1f members or
proxies are excluded from the Princtpal Place they are able to stand the meeting at one of the other
places (For the purpose of these Articles any such meeting will be treated as being held at the
Prinetpal Place), and

make arrangements for the issue of tickets ot impose a random means of selection or by any other
means they think appropnate, to facilitate the organisation and admumstration of a general meeting
The Directors may vary these arrangements or make new arrangements in their place

The nghts of membets or proxes to attend a meeting at the Principal Place 1s subject to any
arrangements in forces whether contained mn the notice of that meeting and said to apply to that
meeting, or notified to the members after the notice of meeting has been provided

Votes of members

Subject to any spectal rights or restrictions as to votng attached to any shares by or n accordance with
these Articles, on a show of hands every member present (who (bemng an indvidual) 1s present in
person or (being a corporation) 1s present by a representative not being himself a member,) ot each
proxy present shall have one vote and on a poll every member who 1s present in person or each proxy
present shall have one vote for every share of which he 1s the holder

Where there are joint holders of a share, any one of them may vote at any meeting erther personally or
by proxy in respect of the share as 1f he were solely entitled to 1t, but 1f more than one joint holder 15
present at a meeting etther personally or by proxy, that one of them whose name stands first in the
register of members 1n respect of the share shall alone be entitled to vote in respect of 1t

A member, 1n respect of whom an order has been made by a competent court or official on the
ground that he 15 or may be suffering from mental disorder or 1s otherwise incapable of managing his
affairs, may vote, whether on a show of hands or on a poll, by any person authonsed to do so on his
behalf and that person may on a show of hands ot on a poll vote by proxy, provided that such
evidence as the Directors require of his authority has been deposited at the Office not less than 3 days
before the tme for holding the meeting

No member shall be entitled to vote at any general meeting etther personally or by proxy, or to
exetcise any privilege as 2 member, unless all calls or other sums presently payable by him in respect of
shares 1n the Company have been paid

No objection shall be raised to the qualification of any vote except at the meeting or adjourned
meeting at which the vote objected to 1s gtven or tendered Every vote not disallowed at the meeting
shall be vahd for ali purposes An objection made 1n due tume shall be conclustve

On a poll votes may be given etther personally or by proxy

The instrument appointing a proxy must be 1n wrniting undet the hand of the appomntor or of his
attorney duly authorised 1n writing, or 1f the appointor 15 a corporation esther under its common seal
or under the hand of an officer or attorney so authorised. The Directors may, but shall not be bound
to, require evidence of the authonty of the officer or attorney A proxy need not be a member of the
Company If the Directors in exercising their discretion dectde a proxy appointment may be seat in
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Electronic Form, any such appointment may be subject to authentication in such manner as the
Directors may determine

A proxy appointment which 1s being sent tn Electronic Form must be received at an address specified
by the Company for the purpose of recerving such communications

in (or by way of a note to) the notice convening the meeting, or
1n any form of proxy appointment sent out by the Company, or
in any snvitation contained in Electronic Form to appoint a proxy issued by the Company,

1n each case not less than 48 hours before the ime of the meeting or adjourned meeting at which the
petson named n the proxy form proposes to vote

A cotporation holding shares confernng the night to vote may, by resolution of its directors or other
governing body, authorise any one or more of its officials or any other person or persons to act as its
representative(s) at any meeting of the Company or at any meeting of holders of any class of shares of
the Company The authorised person shall be entitled to exercise the same powers on behalf of the
corporation which he represents as 1f he or they had been an indwidual member of the Company
When a corporatton authorises more than one person and more than one of them purports to exercise
a power under this Article

if they purport to exercise the power in the same way, the power 1s treated as exercised in that way,
if they do not purport to exercise the power 1n the same way, the power 1s treated as not exercised

Subject to Article 82 and 83, the instrument appointing a proxy and the power of attorney or other
authority (if any) under which 1t 1s signed, or a notarally certified copy of the power or authority, must
be deposited, not less than 48 hours before the ttme appointed for holding the meeting or adjourned
meeting at which the person named 1n the mnstrument proposes to vote, at the Office or at such other
place as 1s nominated by the Board In default the instrument of proxy shall not be treated as vahd

Subject to Article 82 and 83, an instrument of proxy must be in writing and 1n a common form ot
form which the Directors approve Proxies need not be witnessed The proxy shall be deemed to
include the night to demand or jom i demanding a poll and generally to act at the meeting for the
member giving the proxy The proxy shall, unless it states the contrary, be valid for an adjournment of
the meeting as well as for the meeting to which it relates

The Board may decide, either generally or i any particular case, to treat an nstrument of proxy as
properly deposited if a copy of the instrument or other document 1s delivered in Electronic Form, in
any case, to an address specified for the receipt of such documents and appomntments 1n Electronic
Form in the notice convening the meeting or 1 any mstrument of proxy set out by the Company in
relation to the meeting or at such other address 1t 1s agreed by the Board from tume to tme This
power 1s subject to any ltmitations, restrictions or conditions that the Board may decide Any
requirements of these Articles, which are mnconsistent with this method of appowntment, shall not
apply to appotntments under this power The Board can require such evidence as 1t thinks appropriate
to show that the proxy appomtment 1s genuine

A vote given 1n accordance with the terms of an mstrument of proxy shall be valid, notwithstanding
the previous death or incapactty of the principal or revocation of the proxy, or of the authonty under
which the proxy was executed, or the transfer of the share in respect of which the proxy 1s given,
provided that no intimation In Writing of the death, capacity, revocation or transfer has been

17




89

90

901

902

903

9204

905

recetved at the Office at least 48 hours before the commencement of the meeting or adjourned
meeting at which the proxy 1s used

Disclosure of Interests

If a member, or a person appeaning to be interested in shares held by a member, has been duly served
with a notice under section 793 CA 2006 ("statutory notice™) and 1s 1n default for the prescribed period
in supplying to the Company the required information or makes a statement which in the optnion of
the Board 1s false or musleading 1n any material particular, then not earher than 14 days or such other
number of days as may be permuitted from ume to ume by the Statutes after service of the statutory
notice, the Directors may at any time, by notice (a "direction notice”) to the member, direct that in
respect of the shares in relatton to which the default occurred (the "default shares") the member 1s not
entitled to vote or attend, erther personally or by proxy, at a general meeting or a meeting of the
holders of any class of shares of the Company or to exercise any other night conferred by membership
mn relation to general meetings of the holders of any class of shares of the Company

Where the default shares represent at least O 25 per cent of the 1ssued shares of a class, the directon
notice may additionally direct

that any dividend or other money which would otherwise be payable 1n respect of each of the default
shares shall (in whole or part) be retained by the Company without any liability to pay interest when
the drvidend or money 1s paid to the member,

that no transfer of the default shares which 1s not an approved transfer shall be registered unless
9021  the member 1s not humself in default as regards supplying the informaton requured, and

9022  the transfer 15 of part only of the member's holding and, when presented for registration, 1s
accompanted by a certificate by the member 1n a form satisfactory to the Directors to the
effect that, after due and careful enquury, the member 15 satisfied that none of the shares the
subject of the transfer 1s a default share

The Company shall send a copy of the notice to each other person appearing to be interested i the
shares the subject of a direction notice but the fatlure or omission by the Company to do so shall not
invahdate the notice

A direction notice shall have effect in accordance with 1ts terms for so long as the default in respect of
which it was 1ssued continues and (unless the direction notice otherwise determine) for a further
period of one week but shall cease to have effect 1n relation to any default shares which are transferred
by the member by means of an approved transfer

For the putpose of this Article

9051  aperson shall be treated as appearing to be interested in shares 1f the member holding the
shares has given to the Company a notification under section 793 CA 2006 whuch esther (a)
names that person as being mnterested, or (b) fauls to establish the identities of those
interested 1n the shares and (after taking into account the notification and any other relevant
section 793 CA 2006 notficaton) the Company knows or has reasonable cause to believe
that the person in question 1s or may be interested 1n the shares,

9052  the prescribed period 1s 14 days from the date of service of the notice under section 793 CA
2006, and
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9053 a transfer of shares 15 an approved transfer 1f

90531 itisa transfer of shares to an offeror by way or in pursuance of acceptance of a
take-over offer for a company (as defined in section 974 CA 2006 and as set out in
Part 23 CA 2006), or

90532 the Directors are satisfied that the transfer 1s made pursuant to a sale of the whole
of the beneficial ownership of the shares to a party without actual notice of either
the statutory notice or the direction notice and unconnected with the member and
with other persons appearing to be interested in the shares, or

90533 the transfer results from a sale made through a Recognised Investment Exchange
or a Regulated Market as defined 1n the Financial Services and Markets Act 2000
or any other stock exchange outstde the United Kingdom on which the
Company's shares are normally traded

Nothing contained in this Article shall limit the power of the Darectors under section 794 CA 2006
Directors

Unless and until otherwise determined by ordinary resolution of the Company tn general meeting, the
number of Directors (other than the alternate directors) shall not be less than two nor more than eight

Subject to Article 93, the executive Directors shall be paid out of the funds of the Company by way of

remuneration for their services such sums as the Board may determine The remuneration shall be |
deemed to accrue from day to day The Directors may also be paid all travelling, hotel and other

expenses propetly incurred by them m attending and returnming from meetings of the Directors or |
commuttees of the Directors or general meetings of the Company or in connection with the business |
of the Company |

The ordinary aggrepate fees of all of the non-executive Directors of the Company from time to time
for their services (excluding any amounts payable under any other provision of these Articles) shall not
exceed £200,000 per annum or such higher amount as the Company may from time to tume by
ordinary resolution determine Subject thereto, each such Director shall be paid a fee (which shall be
deemed to accrue from day to day) at such rate as the Board determunes

Subject to the provistons of these Articles and without prejudice to the powers of the Directors under
these Artcles to appoint any person to be a Director, the Company may by ordinary resolution elect
any person to be a Director, etther to fill a casual vacancy or as an addition to the existing Board, but
the total number of Directors must not at any ume exceed any maximnum number fixed by or in
accordance with these Articles

Any Director who at the request of the Board performs special services or goes or resides abroad for
any purposes of the Company may (unless otherwise expressly resolved by the Company in general
meeting) recetve such extra remuneration by way of salary, percentage of profits or otherwise as the
Board determines

No sharcholding quabfication for Directors 15 required

Each Director may attend and speak at any annual general meeting and any general meeung of the
Company

The office of a Director shall be vacated in any of the following events, namely
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if (not being an executive Director whose contract precludes resignation) he resigns his office by
notice In Wnting left at the Office,

if he becomes bankrupt or has a recetving order made aganst him or compounds wath his creditors,

1f he becomes of unsound mund or a patient for any purpose of any statute relating to mental health
and the Directors resolve that his office should be vacated,

if he 1s absent from meetings of the Directors for 6 months without leave, and his alternate Director
(1f any) does not during that period attend in his stead, and the Directors resolve that his office should
be vacated,

if he 1s removed or becomes prohibited from being a Director under any provision of the Statutes or
these Articles,

if he 1s requested In Writing by all the other Directors to resign his office For these purposes (1} an
alternative director, acting tn his capacity as such, who 1s appointed by the Director shall be excluded
and (u) a Director and any alternative director acting in hus capacity as such and appointed by the
Director shall constitute a single Director for this purpose, so that the signature of erther shall be
sufficient

A Director may hold any other office or place of profit with the Company (except that of Auditor) 1n
conjunction with his office of Director for such period and upon such terms as the Board determunes,
and may be paid such extra remuneration for it (whether by way of salary, commussion, patticipation in
profits or otherwse) as the Board determines The extra remuneration shall be in addition to any
remuneration provided for by or pursuant to any other Article

Directors® Conflicts of Interest

For the purposes of Section 175 of the Companies Act 2006, the Board may authorise any matter
proposed to 1t 1n accordance with these Articles which would, 1f not so authorised, involve a breach of
duty by a Director under that section, ncluding, without imitation, any matter which relates to a
sttuation 1n which a Director has, or can have, an mterest which conflicts, or possibly may conflict,
with the interests of the Company

(2) Any such authorisation will be effective only 1f

] any requirement as to quorum at the meeting at which the matter 1s considered 1s met
without counting the Director 1n question or any other mterested Director, and
{11) the matter was agreed to without their voting or would have been agreed to 1f their votes had

not been counted
(b) The Board may (whether at the ume of the giving of the authorisation or subsequently) make any
such authortsation subject to any limuts or conditions it expressly imposes but such authorisation 1s
otherwise given to the fullest extent permutted

(c) The Board may vary or termunate any such authorssation at any time

{d) For the purposes of these Articles, a conflict of interest includes a conflict of interest and duty and
a conflict of duties, and interest includes both direct and indirect interests
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Subject to Sectton 177(5) and Section 177(6) of the Companies Act 2006, provided that he has
disclosed to the Board the nature and extent of his interest, a Director notwithstanding his office

(a) may be a party to, or otherwise interested 1, any transaction or arrangement with the Company or
mn which the Company 1s otherwise (directly or indirectly) interested,

(b) may act by himself or his firm 1n a professional capacity for the Company (otherwise than as
auditor) and he or his firm shall be entitled to remuneration for professional services as if he were
not a Director,

(c) may be a director or other officer of, or employed by, or a party to a transaction or arrangement
with, or otherwise interested in, any body corporate 1n which the Company 15 otherwise (directly or
indirectly} interested

A Director shall not, by reason of his office, be accountable to the Company for any remuneration or
other benefit which he derives from any office or employment or from any transaction or arrangement
or from any interest i any body corporate

(a) the acceptance, entry mto or existence of which has been approved by the Board pursuant to
Article 100 (subject, 1n any such case, to any limits of condittons to which such approval was
subject), or

(b) which he 1s permutted to hold or enter 1nto by virtue of paragraphs (a), (b) or (c) of Article 101
above,

not shall the receipt of any such remuneration or other benefit consttute a breach of his duty under
Section 176 of the Companies Act 2006

Nouaficadon of interests

Any disclosure required by Article 100 may be made at a meeting of the Board, by notice in writing or
by general notice or otherwise in accotdance with Section 177 of the Companies Act 2006

A Director shall be under no duty to the Company with respect to any tnformation which he obtains
or has obtaned otherwise than as a Director of the Company and 1 respect of which he owes a duty
of confidentiality to another person However, to the extent that his relatonship with that other
person gives rise to a conflict of interest or posstble conflict of mterest, this Article applies only 1f the
existence of that relatonship has been approved by the Board putsuant to Articte 100 In particular,
the Director shall not be 1n breach of the general duties he owes to the Company by virtue of Sections
171 to 177 of the Compamtes Act 2006 because he fads

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

(b) to use or apply any such mformation in performing his duties as a Director of the Company
Where the existence of a Director’s relationship with another person has been approved by the Board
pursuant to Article 100 and his relationship with that person gives rise to a conflict of mterest or

possible conflict of interest, the Director shall not be in breach of the general duties he owes to the
Company by virtue of Sections 171 to 177 of the Compantes Act 2006 mnclusive because he
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(2) absents himself from meetings of the Board at which any matter relating to the conflict of interest
or possible conflict of mterest will or may be discussed or from the discussion of any such matter at 2
meeting ot otherwise, and/or

(b) makes arrangements not to recetve documents and information relating to any matter whuch gives
mise to the conflict of nterest or possible conflict of interest sent or supplied by the Company and/or
for such documents and information to be recerved and read by a professional adviser,

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

The provisions of Articles 103 and 104 are without prejudice to any equitable principle or rule of law
which may excuse the Director from

(a) disclosing information, 1n circumstances where disclosure would otherwise be required under these
Articles, or

(b) attending meeungs or discusstons or recerving documents and information as referred to 1n Article
104, m ctrcumstances where such attendance or recerving such documents and information would
otherwise be required under these Articles

Powers of Directors ‘

The business of the Company shall be managed by the Directors, who may exercise all such powers of |
the Company as are not by the Statutes or by these Articles required to be exercised by the Company

1n general meeting, but subject to any regulations of these Articles, to the provisions of the Statutes,

and to such regulations, which are not inconsistent with those regulations or provistons, as may be

prescribed by special resolution of the Company mn general meeting No regulation made by the

Company m general meeting shall invalidate any prior act of the Directors which would have been

valid 1f the regulation had not been made The general powers given by this Article are not limuted or

restricted by any special authonity or power given to the Directors by any other Article

The Directors may arrange that any branch of the business carried on by the Company or any other
bustness in which the Company 1s interested shall be carrted on by or through one or more
subsidiaries They may on behalf of the Company make such arrangements as they think advisable for
taking the profits or bearing the losses of any branch or business or for financing, assisting or
subsidising any subsidiary or guaranteeing its contracts, obligations or liabilites They may appoint,
remove and reappoint any person (whether a member of their own body or not) to act as a director,
managing director or manager of a substdiary or any other company 1n which the Company 1s
interested, and may determune his remuneration (whether by way of salary, commussion on profits or
otherwise) A Director may retain any remuneration payable to him in respect of the appomtment

The Directors may by power of attorney appoint any pesson to be the attomey of the Company for
such purposes and with such powers, authonties and discretions (not exceeding those vested in or
exercisable by the Directors under these Articles) and for such period and subject to such conditions
as they think fit The power of attorney may contain such provisions for the protection and
conventence of persons dealing with the attorney as the Directors think fit and may authorse the
attorney to sub-delegate all or any of the powers, authorities and discretions vested 1 him

The Directors may procure the establishment and mamtenance of or participation n or contribution
to any non-contributory or contributory pension or superannuation fund, scheme or arrangement or
life assurance scheme or arrangement for the benefit of, and pay, provide for or procure the grant of
donations, gratuities, pensions, allowances, bonuses, benefits or emoluments to, any person (including
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directors and other officers whether of the Company or of any other company treferred to in this
Article) who 1s or has been in the employment of the Company, or of any company which 1s a
subsidiary of the Company or a predecessor in business of the Company or a subsidiary, or of any
allied or associated companies of the Company or any such compantes and the spouses, widows,
widowers, familtes, dependants ot connections of any such persons No pension, annuty or other
allowance or benefit (except as provided for by or 1n accordance with any other Artcle) 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 substdiaries or to a person who has no claim
on the Company except as a relation, connection or dependant of a Director or former Director,
without the approval of an ordinary resolutton of the Company

The Directors may establish, mamtain and give effect to any scheme approved by an ordinary
resolution for the allotment of or the grant of options to subscribe for shares of the Company to
petsons (including Directors) 1n the employment of the Company or any subsidiary of the Company
and may exercise all the powers conferred on them by the scheme (including any power to alter or add
to its provisions) These Articles shall be deemed to be modified so far as may be necessary to give
effect to the scheme 1n respect of any shares 1n 1ssue or under option

The Ditectors may procure any of the matters referred to in this Article are done by the Company
etther alone or in conjuncuon with any other company

All cheques, promissory notes, drafts, bills of exchange and other negotiable or transferable
instruments, and all recetpts for montes paid to the Company, shall be signed, drawn, accepted,
endorsed ot otherwise executed 1n such manner as the Directors determine

Executive Directors

The Directors may appoint one or more of their number to an executve office including the office of
chairman, vice-chairman, managing Director, jomnt managing Director, assistant managing Director or
manager or any other salaried office for such peniod and on such terms as they think fit The Directors
may revoke or terminate any such appotntment, without prejudice to a claim for damages for breach
of contract or otherwise

A Director holding office pursuant to the last preceding Article shall recetve such remuneration
(whether by way of salary, commuission or participation 1n profits, or partly in one way and partly m
another) as the Directors determune The remuneration shall, unless otherwise agreed, be additional to
such remuneration (if any) as 15 payable to him as a Director The Director shall be a director for the
purposes of and subject to the provisions of sectton 188 CA 2006

The Directors may entrust to and confer upon a Director holding executive office any of the powers
exercisable by them as Directors upon such terms and condittons and with such restrictions as they
think fit, and erther collaterally wath or to the excluston of their own powers, and may revoke,
withdraw or vary any of the powers

Rotation of Directors

At every annual general meeting any Directors who are bound to retre under Article 118 and
one-third of the other Directors or, if thewr number 1s not a multiple of three, then the number nearest
to but not less than one-third shall retire from office A Director retiring at a meeting shall retain

office untl the close of the meeting

The Directors to retire on each occaston shall be those who have been longest in office since theur last
election but, as between persons who became or were re-elected Directors on the same day, those to
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retire shall (unless they otherwise agree among themselves) be determuned by lot The Directors to
retire on each occaston (both as to number and 1dentity) shall be determuned by the composition of the
Board at the date of the notice convening the annual general meeting No Director shall be requured to
retire or be relieved from retiring by reason of any change in the number or 1dentity of the Directors
after the date of the notice but before the close of the meeting

A retiring Director shall be ehigible for re-election

Subject to the provisions of these Arucles, the Company at the meeting at which a Director retires may
elect a person to fill the vacated office In default, the retinng Director shall, 1f willing to continue to
act, be deemed to have been re-elected, unless at the meeting 1t 1s expressly resolved not to fill the
vacated office or unless a resolution for the re-election of the Director has been put to the meeting
and lost

No person other than a Director retiring at the meeting shall, unless recommended by the Directors,
be eligible for election to the office of Director at any general meeting, unless not less than 7 nor more
than 42 days before the date appomted fot the meeting there has been left at the Office a nouce In
Writing, signed by a member (not being the person to be proposed) duly qualified to attend and vote
at the meeting, of his ntention to propose the person for election, and a notice In Writing signed by
that person of his willingness to be elected

The Company (n general meeting may increase ot reduce the number of Directors and may determine
in what rotation the increased or reduced number 1s to go out of office

The Directors may appornt any person to be a Director, ether to fill a casual vacancy or as an addition
1o the existing Board, but so that the total number of Directors does not exceed the maximum number
fixed by or in accordance with these Articles The Director shall hold office only until the next
following annual general meetng and shall then be eligible for re-election A Director who retires
under this Article shall not be taken into account in determining the Directors who are to retire by
rotation at the meeting

The Company may, by ordinary resolution of which special notice has been grven 1n accordance with
section 379 of the Act, remove any Director (including a managing Director or other executive
Director, but without prejudice to any claim for damages under any contract) before the expiration of
his pertod of office and may by an ordinary resolution appotnt another person 1n his place The person
who 1s appotnted shall be subject to retirement at the same time as 1f he had become a Director on the
day on which the Director n whose place he 1s appointed was last elected a Director

Proceedings of Directors

The Directors may meet together for the despatch of business, adjourn and otherwise regulate their
meetings as they think fit Questions ansing at any meetng shall be determined by a majonty of votes
and 1n case of an equality of votes the chairman shall have a second or casing vote A Director may at
any time, and the Secretary on the requisition of a Director shall, summon a Board meeting

Notice of a Board meeting may be given to a Director personally or by word of mouth ot sent in
writing to hum at his last known address or any other address (including an e-mail address) given by
him to the Company for this purpose A notice sent by post shall be deemed to be given at the
expiration of 48 hours after the envelope containing 1t was posted or, in the case of a notice contained
in an e-mail communication, at the expiranon of 48 hours after the time 1t was sent A Director may
watve notice of a meeting ether prospectively or retrospectively
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The quorum necessary for the transaction of the business of the Directors may be fixed by the
Directors and, unless fixed at any other number, shall be two

The continuing Directors or a sole conunuing Director may act notwithstanding any vacancies 1n the
Board If and so long as the number of Directors s reduced below the minimum number fixed by or
1n accordance with these Articles, the continuing Directors or Director may act for the purpose of
filling vacancies 1n the Board or of summoning general meetings of the Company, but not for any
other purpose If there are no Directors or no Director able or willing to act, any two members may
summon 2 general meeting of members for the purpose of appointing Directors

If the Directors have not appointed 2 chairman or vice-chairman pursuant to Article 114, or if at any
meeting nerther the chawrman nor the vice-chairman 1s present wathin 5 munutes after the tme
appointed for holding 1t, the Directors present may choose one of their number to be chairman of the
meeting

'T'he Board may establish local boards or agencies for managing any of the affairs of the Company,
arther 1 the United Kingdom or elsewhere, and may appoint any persons to be members of the local
boards, or to be managers or agents, and may fix their remuneration The Board may delegate to any
local board, manager or agent any of the powers, authonties and discretions vested m or exercisable by
the Board (other than the power to borrow and make calls), with power to sub-delegate, and may
authonse the members of any local board or any of them to fill any vacancies and to act
notwithstanding vacanctes An appointment or delegation may be made upon such terms and subject
to such conditions as the Board thinks fit The Board may remove any person appointed as above and
may revoke or vary any delegation, but a petson dealing in good faith and without notice of the
revocation ot variation shall not be affected by 1t

A meeting of the Directors at which a quorum 1s present shall be competent to exercise all powers and
discretions exercisable by the Directors

The Directors may delegate any of their powers to commuttees consisting of such number of members
of thetr body as they think fit and may revoke a delegation and discharge a committee in whole of in
part A committee shall in the exercise of the powers delegated to 1t conform to any regulations that
are imposed by the Directors

The meetings and proceedings of a committee consisting of two or more members shall be governed
by the provistons of these Articles regulating the meetings and proceedings of the Directors, so far as
they are applicable and are not superseded by any regulations made by the Directors under the last
preceding Article

A member of the Board, or of 2 commuttee of the Board, may participate 1n a meeting of the Board ot
the commuttee by means of a conference telephone or any communication equipment which allows all
persons participating in the meeting to hear each other A participant shall be deemed to be present 1n
person at the meeting and shall be entitled to vote ot be counted 1n a quorum accordingly The
meeting shall be deemed to take place where the largest group of those participatng s assembled or, 1f
there 1s no such group, where the chairman of the meeting then 1s

A resolution In Writing, signed by all of the Directors entitled to notice of a meeting of the Directors
ot by all of the members of a2 commuttee, shall be as valid as 1f 1t had been passed ata Board meeting
or a meeting of the commuttee duly called and constituted The resolution may consist of several
documents 1n the like form each signed by one or mote of the Directors or members of the
commuttee For the purpose of this Article, the signature of an alternate Director entitled to notice of a
meeting of Directors shall suffice i lieu of the signature of the Director appomung him
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The Directors shall cause munutes to be made in books provided for the purpose
of all appointments of officers made by the Directors,

of the names of all the Directors present at each Board meeting and meeting of a committee of
Directors,

of all resolutions and proceedings at meetngs of the Company and of any class of members of the
Company and of the Directors and of any committee of Directors

The minutes, if purporting to be signed by the chairman of the meeting at which the appomtments
were made, or the Directors were present, or the resolutions were passed or proceedings held (as the
case may be), or by the chairman of the next succeeding meeting of the Company, or class of members
of the Company, or Directors or commuttee (as the case may be), shall be sufficient evidence without
any further proof of the facts stated 1n 1t

All actions done by any Board meeting, or meeting of a commuttee of Directors, or by a person acting
as a Director, shall as regards all persons dealing 1n good faith with the Company, notwithstanding that
there was some defect in the appointment of any Director, or of the person acting as a Director, or
that they or any of them were disqualified, or had vacated office or were not entitled to vote, be as
valid as 1f each of them had been duly appointed, and was qualified and had continued to be a Director
and had been enutled to vote

The Directors may appoint any person to an office or employment having a title including the word
"director” or attach such a title to any existing employment with the Company and may termnate the
appointment of the use of the title The inclusion of the word "director” in the utle of any office or
employment (other than the office of managing or joint managing or deputy or assistant managing
director} does not umply that the employee 1s a Director and the employee shall not as a result be
empowered 1n any respect to act as a Director ot be deemed to be a Director for any of the purposes
of these Articles

Secretary

The Secretary shall be appointed by the Directors at such remuneration and upon such terms as they
think fit The Secretary may be removed by the Directors The Directors may appoint an assistant
Secretary or assistant Secretaries and temporary substitutes for the Secretary An assistant Secretary or
temporary substitute shall for the purpose of these Articles be deemed to be and may fulfil the duty of
the Secretary subject to any lurutauon prescribed by the Directors

A provision of the Statutes or these Articles requuring or authorising 4 thing to be done by or to a
Durector and the Secretary shall not be satisfied by its being done by or to the same person acting both
as Director and as, or 1n the place of| the Secretary

Borrowing

The Directors may exercise all the powers of the Company to borrow money, and to mortgage ot
charge all or any part of 1ts undertaking, property and assets (both present and future), including its
uncalled capital and, subject to the Statutes, to 1ssue Debentures and other securities, whether outnight
ot as collateral security, for any debt, liability or obligation of the Company or of any third party

The Board must restrict the borrowings of the Company and exercise all voting and other nights or
powers of control exercisable by the Company in relation to its subsidiaries (if any) so as to secure (but
as regards subsidiaries only in so far as, by the exercise of the nghts or powers of control, the Board
can secure) that the aggregate principal amount outstanding of all borrowings by the Group (exclusive
of borrowmngs owing by one membet of the Group to another member) does not, without the
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previous sanction of an ordinary resolution, exceed the greater of £30,000,000 or an amount equal to
four times the Adjusted Capital and Reserves

For this purpose
14211 "the Adjusted Capital and Reserves" means at any time the aggregate of

14212 the amount paid up or credited as paid up on the 1ssued share capital of the Company,
and

14213 the amount standing to the credit of the reserves {including any share premwm account,
capital redemption reserve and credit balance on profit and loss account)

all as shown by the then latest audited balance sheet and without making any provision for
Goodwill unless already wrtten off agamnst the Company's profit and loss account but after
deducting any debit balance on profit and loss account (except to the extent that the deduction has
already been made) and making adjustments to reflect any variation in the amount of the paid up
share capital, share premium account or capital redemption reserve since the date of the audited
balance sheet,

14214 "borrowings" include the following except in so far as otherwise taken into account

14215 the nomnal amount of any issued share capital and the prncapal amount of any
Debentures ot borrowed montes of any person, the beneficial interest in which 1s not
owned by a member of the Group and the payment or repayment of which 1s the subject
of a guarantee or indemnity by a member of the Group, but excluding acceptances of
trade bulls for the purchase of goods in the ordinaty course of business,

14216 the outstanding amount raised by acceptances by a bank or accepting house under an
acceptance credit opened on behalf of and in favour of a member of the Group,
excluding acceptances of trade bills for the purchase of goods in the ordinary course of
business,

14217 the princpal amount of any Debenture of a member of the Group owned otherwise than
by another member of the Group,

14218 the prncipal amount of any preference share capital of a subsidiary owned otherwise
than by a member of the Group, and

14219 any premium payable on repayment on any borrowing or deemed borrowing; but does
not include

142110 borrowings for the purposes of repaying the whole or any part of borrowings by a
member of the Group within six months of being borrowed, pending their application
for that purpose withun that period, and

142111 borrowings for the purpose of financing a contract in respect of which any part of the
price recewvable by a member of the Group 1s guaranteed or mnsured by the Export
Credits Guarantee Department of the Department of Trade and Industry or by any other
Governmental department fulfiling a sumular function, to an amount not exceeding the
part of the price which 1s guaranteed or insured,

142112 when the aggregate principal amount of borrowings to be taken into account for the
purposes of this Article on any particular date 1s being ascertained
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142113 monies denomunated or repayable in a currency other than sterling shall be converted for
the purpose of calculanng the sterling equivalent at the rate of exchange prevailing on
that date 1n London or, 1f the amount of borrowings would as a result be less, at the rate
of exchange prevailing 1n London six months before that date For this purpose the rate
of exchange shall be taken as the muddle matket rate as at the close of business, and

1421 14 where under the terms of botrowing the amount of money that would be required to
discharge the principal amount in full 1f 1t fell to be repaid (at the option of the Company
or by reason of default) on that date 1s less than the amount that would otherwise be
taken into account in respect of that borrowing for the purpose of this Article, the
amount of the borrowing shall be taken to be the lesser amount,

142115 "audited balance sheet” means the then latest audited balance sheet of the Company
prepated for the purposes of the Statutes unless there has then been prepared for those
purposes and audited a consolidated balance sheet of the Company and its subsidianes
(with such exceptions as may be permitted in the case of a consolidated balance sheet
prepared for the purposes of the Statutes), and in the latter event "audited balance sheet"
means the audited consolidated balance sheet, the references to reserves and profit and
loss account being references to the consolidated reserves and consolidated profit and
loss accounts respectively, any amounts attributable to outside interests in substdiartes
being excluded The Company may change the accounting convention on which the
audited balance sheet i1s based, provided it complies with the requirements of the
Statutes If the Company prepares its main audited balance sheet on the basis of one
conventton but a supplementary audited balance sheet or statement on the basis of
another, the matn audited balance sheet shall be taken as the audited balance sheet for the
purposes of this Article,

142116 "the Group" means the Company and its subsidiaries (if any)

A certificate or report by the Audttors as to the amount of the Adjusted Capital and Reserves or the
amount of any borrowings or to the effect that the lumut imposed by this Article has not been or will
not be exceeded at any particular time or tumes shall be conclusive for the purposes of this Article

Notwithstanding the foregomg, no lender or other person dealing with the Company shall be
concerned to see or enquire whether the limit imposed by this Article 1s observed No borrowing
mcurred or security given 1n excess of the limut shall be invalid or ineffectual, except 1n the case of
express notice to the lender or the recipient of the securnty given that the limit had been or would be
exceeded

The seal

"The Seal shall be used only by the authority of the Directors or of a commuttee of Directors authonised
by the Directors The Directots may determine who shall sign any instrument to whuch the Seal 1s
affixed

The Company may exercise the powers conferred by section 39 of the Act with regard to having an
official seal for use abroad, and the powers shall be vested in the Board

A document signed by a Director and by the Secretary or another Director, or by a sole Director in the
presence of a witness and expressed, in whatever form of words, to be executed by the Company shall
have the same effect as 1f 1t were under seal A document executed 1n this way which makes 1t clear on
1ts face that 1t 1s intended to be a deed, 1n whatever form of words, has effect, upon delivery, as a deed
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Authentication of documents

Any Director or the Secretary or any person appointed by the Directors for the purpose shall have
power to authenticate any documents affecung the constitution of the Company (including the
Memorandum and Articles of Association) and any resolutions passed by the Company ot the Board,
and any books, records, documents and accounts relaung to the business of the Company, and to
cerufy copies or extracts as true copies or extracts Where any books, records, documents or accounts
are elsewhere than at the Company's head office, the local manager or other officer of the Company
having the custody of them shall be deemed to be a person appointed by the Directors under this
Article

Alternate directots

A Director may appotnt any other Director or person who s approved by the Board to be an alternate
Durector, and may remove from office an alternate Director appointed by him

An alternate Director shall be entitled (subject to his giving to the Company an address within the
United Kingdom at which notices may be served upon him) to recetve notices of all meetings of the |
Board and of any commuttee of the Board of which his appointor 1s a member and to attend and vote

as a Durector at any of the meetings at which the Director appointing him s not personally present,

and generally to perform all the functions of his appointor as a Director i the absence of the

appointor When acting also as a Director or as an alternate Director for more than one Director, an

alternate Director shall have one vote for every Director he represents, in additton to his own if he s

himself a Director, and, where the quorum exceeds two, he shall be considered as two Directors for

the purpose of making a quorum

An alternate Director shall cease to be an alternate Director if his appointor ceases for any reason to
be a Director If a Director retires by rotation but 1s re-elected by the meeting at which the retirement
takes effect, an appointment made by him under this Article which was in force tmmediately ptior to
hts retrement shall continue to operate after his re-election as 1f he had not retired

All appointments and removals of alternate Directors shall be effected by notice In Writing by the
Drrector making or revoking the appoimtment given to the Company at the Office or at a duly
convened and held meeting of the Board

An alternate Director may be repaid by the Company such expenses as might properly be repatd to
him 1f he were a Director He shall be entitled to recewve from the Company such proportion (if any)
of the remuneration otherwise payable to his appointor as his appointor by notice In Writing to the
Company directs He shall not otherwise 1n respect of the appointment be entitled to receive any
remuneration from the Company An alternate Director may be indemnified by the Company to the
same extent as a Director

An alternate Director shall be an officer of the Company He shall alone be responsible to the
Company for his own acts or defaults and shall not be deemed to be the agent of or for the Director
appomnting him

Dividends

The profits of the Company avatlable for dividend and resolved to be distributed shall be applied 1n
the payment of dividends to the members 1n accordance with their respective nghts and prionities The
Company in general meeting may declare dividends accordingly No dividend or interim dividend may
be pard otherwise than in accordance with Part VIII of the Act.

|
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No dividend shall be payable except out of the profits of the Company (including profits set aside to
any reserve fund) or in excess of the amount recommended by the Directors

Dividends must be declared and paid according to the amounts paid on the shares 1n respect of which

the dividends are paid For the purposes of this Article, no amount paitd on a share 1 advance of call

S

shall be treated as paid on the share Dividends shall be apportioned and paid pro rata according to the
amounts paid on the shares during any portions of the period in respect of which the dividend 1s patd

but, if any share 1s 1ssued on terms providing that 1t ranks for dividend as from a patrticular date, the
share shall rank for dividend accordingly

The Directors must transfer to share premuum account as required by the Statutes sums equal to the
amount or value of any premmums at which any shares of the Company are 1ssued

The Directors may pay such interim dividends as appear to them to be justified by the profits of the
Company If the capital of the Company 1s divided into different classes of shares the Directors may
pay mntenm dividends 1n respect of those shares which confer on the holders deferred or
non-preferred nghts as well as 1n respect of those shares which confer on the holders preferential or
spectal nghts with regard to dividends Provided that the Directors act bona fide, they shall not incur
any responsibility to the holders of any shares for any damage that they suffer by reason of the
payment of an interim dividend on any shares The Directors may also pay half yearly or at other
suttable intervals to be settled by them any dividend which 1s payable at a fixed rate if they are of the
opinion that the profits jusufy the payment

A general meeting declaring a dividend or bonus may direct payment of the dividend or bonus wholly

or partly by the distnbution of specific assets and, in particular, of paid up shares or Debentures of

another company ot 1n any one or more of these ways The Directors shall give effect to the resolution

and, where a difficulty arises 1n regard to the distributton, the Directors may settle 1t as they think
expedient In particular they may issue certificates in respect of fractions and fix the value for
distribution of specific assets, may determine that cash payments are made to any members upon the
footng of that value 1n order to adjust the nghts of all parties and may vest the assets in trustees as
may seem expedient to the Directors

A resolution of the Company or of the Directors declaring a dividend may specify any date as the
record date for the dividend, whether or not priot to the date on which the resolution 1s passed

The Drrectors may deduct from any dividend or bonus payable to a member any sums presently

payable by him to the Company on account of calls or otherwise in respect of shares of the Company

No unpaid dividend, bonus or interest shall bear interest as against the Company

The Directors may retain any dividends and bonuses payable on shares on which the Company has a
Lien permutted by the Statutes and may apply them in or towards satisfaction of the debts, habidities or

engagements 1n respect of which the lien exists

The Directors may retain the dividends and bonuses payable upon shares in respect of which any
person 1s, under the provistons of these Articles relating to the transmussion of shares, enutled to
become a member, or which any person under those provisions 1s entitled to transfer, untl he
becomes a member in respect of the shares or duly transfers them

A dividend may be paid by cheque or warrant sent through the post to the registered address of the
member or person entitled to 1t, or by direct bank transfer to such bank account as the member or

person entitled to 1t directs, and 1n case of joint holders to any one of them or to such person and such

address ot such bank account as the joint holders may direct The cheque or warrant shall be made
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payable to the order of the person to whom 1t 1s sent or to such person as the member, petson entitled
ot jomt holders direct Payment of the cheque or warrant shall be a good discharge to the Company
Every cheque or warrant shall be sent at the risk of the person entitled to the money which it
represents

If several persons are registered as jomnt holders of a share, any one of them may give an effectual
receipt for any dividend or other motues payable on or in respect of the share

All unclaimed dividends may be invested or otherwise made use of by the Directors for the benefit of
the Company until clained Dividends unclamed for 12 years after the date they were declared or they
became due for payment shall, unless the Directors otherwise resolve, be forfeited and revert to the
Company

Scrip dividends

‘The Directors may, 1f authonsed by an ordinary resolution, offer any holders of ordinary shares one or
more of the following options

instead of taking the net cash amount due to them 1n respect of all or any part (to be determined by
the Dyrectors) of any dividend declared or payable on any ordinary shares held by them, etther to
invest the cash m subscnibing for urussued ordinary shares, payable i full or by instalments, or in
paying up tn full or by mnstalments any unpaid or partly paid ordinary shares held by them, ot

mstead of taking the net cash amount due to them 1n respect of all or any part (to be determined by
the Directors) of any dividend declared or payable on any ordinary shares held by them, to elect to
recetve new ordinary shares credited as fully paid, or

to forego their entitlement to all or any part (to be determined by the Directors) of any dividend
declared or payable on any ordinary shares held by them and to take instead fully paid bonus ordinary
shares, ot

any other option 1n respect of all or any part (to be determined by the Directors) of any dividend on
any ordinary shares held by them as the Directors determine

In relation to the above options, the following provisions apply

the ordinary resolution may specify 2 particular dividend (whether or not already declared) or may
specify all or any dividends declared within a specified period,

the entitlement of each holder of ordinary shares to new ordmary shares shall be such that the relevant
value of the entitlement shall be, as nearly as posstble, equal to (but not greater than) the cash amount
(disregarding any tax credit) of the dividend that the holder elects to forego In calculating the
entitlement, the Directors may, at their discretion, adjust the figure obtamed by dividing the relevant
value by the amount payable on the ordinaty shates up or down so as to procure that the entitlement
of each shareholder to new ordinary shares 1s represented by a stmple numerical rauo For this
purpose, "relevant value” shall be calculated by reference to the average of the middle market
quotations for the Company's ordinary shares on the London Stock Exchange as detived from the
Daily Official List, on such five consecutive dealing days as the Directors determune, provided that the
first day 1s on or after the day on which the ordinary shares are first quoted "ex" the relevant dividend,
or 1n such other manner as may be determined by or 1n accordance with the ordinary resolution,

on or as soon as practicable after announcing that they are to declare or recommend any dividend the
Directors, 1f they intend to offer an election in respect of that dividend, shall also announce that
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intention and shall, after determiming the basts of allotment if they decide to proceed wath the offer,
notify the holders of ordinary shares In Writing of the nght of election offered to them and specify the
procedure to be followed and the place at which and the latest ime by which elections must be lodged
in order for electons to be effective,

the Directors shall not proceed with any election unless the Company has sufficient urussued shares
authorsed for 1ssue and sufficient reserves or funds that may be capitalised to give effect to it after the
basis of allotment 1s determined,

the Directors may exclude from any offer any holders of ordinary shares where the Directors believe
that the making of the offer to them would or might mvolve the contravention of the laws of any
territory or that for any other reason the offer should not be made to them,

the dividend (or that part of the dividend 1n respect of which a nght of election has been offered) shall
not be payable on ordinary shares 1n respect of which an election has been made {the "elected ordmnary
shares") and instead additional ordinary shares shall be allotted to the holders of the elected ordinary
shares on the basis of allotment calculated as stated above For this purpose the Directors may
capitalise, out of any amount standing to the credit of any reserve ot fund (including the profit and
loss account, share prermium account, capital redemption reserve or any other undistributable reserve)
whether or not 1t 15 avatlable for distribution as the Directors determine, a sum equal to the aggregate
nominal amount of the additional ordinary shates to be allotted on that basis and apply it in paying up
in full the appropriate number of unissued ordtnary shares for allotment and distribution to the
holders of the elected ordinary shares on that basss,

the additional ordinary shares when allotted shall rank pari passu in all respects with the fully pad
ordinary shares then in 1ssue except that they will not be entitled to parucipate in the relevant dividend
or in that part of the dividend in respect of which the night of election was offered,

the Directors may also from time to time establish or vary a procedure for election mandates, under
which a holder of ordinary shares may elect to recetve ordmary shares credited as fully paid instead of
cash 1n respect of all future nghts offered to that holder under this Article untl the electton mandate 1s
revoked or deemed to be revoked in accordance with the procedure,

the Directors may undertake and do such acts and things as they consider necessary or expedient for
the purpose of giving effect to this Article including (without imitation) malung such provisions as
they think fit in relation to any fraction of an ordinary share which may or would anse from the
application of this Article (including provisions whereby, in whole or 1n part, fractional entitlements
are disregarded and the benefit of them accrues to the Company rather than to the shareholders
concerned or under which fractional entitlements are accrued or retained and 1n each case accumulated
on behalf of any shareholder and the accruals or retentions are applied to the allotment of fully paid
ordinary shares by way of bonus to, ot cash subscription on behalf of, the shareholder)

Reserves

The Directors may, before recommending any dividend, set aside out of the profits of the Company
such sums as they think proper as a reserve which shall, at the discretion of the Directors, be
applicable for any purpose to which the profits of the Company may be properly applied Pending
application the sum reserved may esther be employed in the business of the Company or be invested in
such investments (other than shares of the Company) as the Directors think fit The Directors may,
without placing them to reserve, carry forward any profits which they think it prudent not to divide
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Capitalisation of profits and reserves

Subject to section 80 and Part VIII of the Act, the Company in general meeting may, upon the
recommendation of the Directors, resolve that 1t 1s desirable to capitalise an amount standing to the
credit of any of the Company's reserve accounts or to the credit of the profit and loss account or
otherwise available for distribution, and accordingly that 1t is set free for distribution among the
members who would have been entitled to 1t 1f distributed by way of dividend and in the same
proportions on condition that 1t 1s not paid i cash but 1s applied etther 1n or towards paying up any
amounts unpaid on shares held by the members or paying up in full unissued shares or Debentures of
the Company to be allotted and distrabuted, credited as fully pard up, to and among those members 1n
those proportions, or partly in the one way and partly in the other The Durectors shall give effect to
the resolunon

Whenever a resolution 1s passed under the preceding Article, the Directors shall make all
approprations and applications of the undivided profits resolved to be capitalised Subject to sectton
80 of the Act, the Directors shall make all allotments and issues of fully pard shares, Debentures or
securities, 1f any, and generally shall do all acts and things required to give effect to the resolution The
Directors may make such provision by the 1ssue of certificates in respect of fractions ot by payment 1n
cash ot otherwse as they think fit for the case of shares, Debentures or secunties becoming
distrabutable in fractions The Directors may authonise any person to enter into an agreement with the
Company, on behalf of the members interested, providing for the allotment to them, credited as fully
paid up, of any shares, Debentures or secunities to which they may be enttled upon the capitalisation,
ot (as the case may require) for the payment up by the Company on thetr behalf, by the application of
thetr proportions of the profits resolved to be capitalised, of the amounts or any part of the amounts
rematning unpatd on their existing shares Any agreement made under the authonty shall be effective
and binding on all the members

Discovery and secrecy

No member shall be entitled to require discovery of or any information respecting any detail of the
Company's trading or any matter n the nature of a trade secret or secret process which relates to the
conduct of the business of the Company and which, in the opsion of the Directors, 1t would be
mexpedient 1n the interests of the members of the Company to communicate to the public
Accounts

The Directors shall cause true accounts to be kept

of the sums of money recerved and expended by the Company and the matters in respect of which the
recetpt and expenditure takes place,

of all sales and purchases of goods by the Company, and
of the assets and lhabilittes of the Company

The books of account shall be kept at the Office, or at such other place as the Directors think fit, and
shall always be open to the inspection of the Directors No member (other than as Director) shail have
any tight of inspecting any account, book or document of the Company except as conferred by statute
or authorised by the Directors or by the Company in general meeting

The Directors shall not be bound, unless expressly instructed so to do by a special resolution of the

Company 1n general meeting, to publish any list or particulars of the securities or investments held by
the Company or to give to any shareholder any information relating to them
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Once at least 1n every year the Directotrs shall lay before the Company m an annual general meeting a
profit and loss account giving a true and far view of the profit ot loss of the Company for the
financial yeat to which it relates and a balance sheet giving a true and fair view of the state of affaurs of
the Company as at the date at which 1t 1s made out and containing a general summary of the capital,
the assets and the habilites of the Company arranged under suitable heads If the Company 1s a
holding company as defined by the Statutes, there shall also (except 1n so far as the Statutes otherwise
permut) be laid before the Company tn general meeting a consolidated balance sheet dealing with the
state of affairs at the end of the Company's financial year of the Company and its then subsidiary
undertakings and a consohdated profit and loss account dealing with the profit or loss for the
Company's financial year of the Company and 1ts then subsidiary undertakings The Directors shall in
preparing every such profit and loss account and balance sheet and consolidated profit and loss
account and consolidated balance sheet have regard to the applicable provisions of the Statutes

Every balance sheet, profit and loss account, consolidated balance sheet and consolidated profit and
loss account shall be signed i such manner as 1s required by the Statutes There shall be attached to
the balance sheet a report by the Directors as requured by the Statutes

Except as provided in the next following Article, a copy of the report by the Directors and of the
Auditors' report, accomparnied by the balance sheet (including every document required by law to be
annexed or attached to 1t), and profit and loss account, consolidated balance sheet and consolidated
profit and loss account, shall, at least 21 days before the annual general meeting, be delivered or sentin
Electronic Form or by means of a website or by post or to the registered address of every member and
every holder of Debentures of the Company If any shares or securities of the Company are admutted
to trading on AIM, such number of copies of each of these documents, as shall be reasonably required
by the Nominated Adviser, shall at the same time be forwarded to the Nominated Adviser If any
shares or securinies of the Company are admutted to the Official List of the UK Listing Authority and
are admutted to trading on the man market of the London Stock Exchange , the required number of
coptes of each of these documents shall at the same time be forwarded to its appropriate department

The Company may, in accordance with section 251 of the Act and any regulations made under 1t, send
a summary financial statement to any member instead of or 1n addition to the documents referred to
the preceding Article

Auditors

The Company shall at each annual general meetung appomt Auditors to hold office untl the next
annual general meeting

No Director or other officer of the Company and no person who 1s a partner of or 1n the employment
of an officer of the Company, and no corporation may be appointed as an Auditor The dutes of the
Auditors shall be regulated 1n accordance with the Statutes

Subject to the provisions of the Statutes, all acts done by any person acting as an Auditor shall, as
regards all persons dealing 1n good faith with the Company, be valid, notwithstanding that there was
some defect 1n his appointment ot that at the ime of his appointment he was not qualified for
appomntment

Notices
Any notice or document may be served by the Company on any member either personally or by
sending 1t through the post in a prepaid letter addressed to him at his registered address as appearing

in the register of members A member 1s entitled to receive notices from the Company
notwithstanding that his registered address as appeaning 1n the register of members 1s outside the
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United Kingdom In the case of joint holders of a share, notices shall be given to that one of the jomt
holders whose name stands first in the register of members and notice given to him shall be sufficient
notice to 2l the joint holders

Any notice or other document, if served by post, shall be deemed to have been served at the expiration
of 24 houts after the time when the letter containing 1t 1s posted In proving service 1t shall be
sufficient to prove that the letter containing the notice or document was properly addressed, stamped
and posted

Any notice or document delivered or sent by post to or left at the registered address of any member
shall, notwithstanding that the member 1s then dead or bankrupt and whethet or not the Company has
notice of his death or bankruptcy, be deemed to have been duly served n respect of any share
registered n hus name as sole or joint holder, unless at the ime of the service of the notice or
document his name has been temoved from the register as the holder of the share The service shall
for all purposes be deemed a sufficient service of the notice or document on all persons interested in
the share (whether jointly with or as claiming through or under him)

A notice required to be given by the Company to members and not expressly provided for by these
Articles shall be suffictently given 1f given by advertisement A notice required to be or which may be
given by advertisement shall be advertised once in one national daily newspaper and shall be taken as
given on the day on which the advertisement appears If by reason of the suspenston or curtadment of
postal services within the United Kingdom the Company 1s unable effectively to convene a general
meeting by notice sent through the post, 1t may be convened by notice advertised in at least two
leading daily newspapets with appropriate circulation, of which one 15 a leading London daily
newspaper The notice shall be deemed to have been duly served on all members entitled to 1t at noon
on the day when the advertisement appears The Company shall send confirmatory coptes of the
notice by post 1f at least 48 hours prior to the meeting the posting of notices to addressees within the
United Kingdom again becomes practicable

Every person who by operation of law, transfer or other means becomes enttled to any share shall be
bound by every notice mn respect of the share which, prior to his name and address being entered in
the register of members, has been duly given to the person from whom he derives his title other than a
notice given under Article [83] or section 793 CA 2006

A member who holds shates on behalf of another person may nomunate that person to enjoy
information rights pursuant to section 147 CA 2006

Electronic communication by the Company

In addition to the methods of service set out above, any notice or other document (including, without
limitation, the Company's annual accounts and repotts, or any summary financial statements) may be
given by the Company to any member or other person entitled to recerve 1t in such Electronic Form or
by means of a website as the Statutes may allow from time to time to an address notified by the
member (or other person entitled to recetve 1t} in writing or by simiar means for such purposes
Subject to the Statutes, where a notice or other document 1s given or sent in accordance with this
Article, 1t shall be deemed to be given at 9 00 am on the day following that on which the Electromic
Form of delivery was implemented by or on behaif of the Company Proof that an Electronic Form
was sent or made shall be conclusive evidence of receipt

Any member may notify the Company of an address for the purpose of receiving communications in
Electronic Form or by means of a website from the Company to the extent that it ss permutted by the
Statutes, and having done so shall be deemed to have agreed to receive in Electrontc Form or by

means of a webstte notices and other documents from the Company of the kind to which the address
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relates In addition, 1f 2 member notifies the Company of his e-mail address, the Company may sausfy
its obligation to send him any notice or other document by

(a) publishing such notice or other document on a website, and

(b} notifying him by e-mail to that e-mad address that such notice or document has been so
published, specifying the address of the web site on which 1t has been published, the place
on the web site where the notice may be accessed, how it may be accessed and (if the notice
relates to a shareholders' meeting) stating

{1) that the notice concerns a notice of a company meeting served 1n accordance with
the Acts,
(1) the place, date and tme of the meeting, i
|
() whether the meeting 1s to be an annual or general meeting, and
(1v) such other information as the Statutes may prescribe

193  Any amendment or revocation of a notificatton given to the Company under this Article shall only
take effect if n wniting, signed by the member and on actual receipt by the Company thereof A
communication m Electronic Form shall not be treated as tecerved by the Company if it 15 rejected by
computer virus protection arrangements

1931 Nothing contained in these Articles shall oblige the Company to use communication in Electronic
Form , the use of which s, subject to the Statutes, solely at the Company’s discretion

1932  In the case of jomnt holders of a share
19321 1t shall be sufficient for all notices, documents and other information to be given, sent or
supplied 1n Electronic Form to the joint holder whose name stands first in the register of
members i respect of the joint holding only, and
19322  the agreement of the first named holder that notices, documents and information may
be given, sent or supplied in Electronic Form or by being made available on a website
shall be binding on all the jomnt holders
1933 A member whose registered address 1s not wathin the United Kingdom shall not be enutled to
receive any notice, document or mformation from the Company in unless he gives to the Company
an address (not being an electronic address) within the United Kingdom at which notices,
documents or information may be given to hum

Communication to the Company

194 A notice or document or information 1s validly sent or supplied by a member to the Company tn hard
copy form if 1t 1s sent or supplied by hand or by post (in a prepaid envelope) to

1941  an address specified by the company for the purpose,
1942  the Company’s registered office, or

1943  an address to which any provision of the Statutes authorises the document or informaton to be
sent ot supphed
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A notice or document or information may only be sent or supphied by a member to the Company mn
Electronic Form if the Company has notfied the members that the notice or document or
information may be sent or supplied 1n that form (and not revoked that agreement) and 1f 1t 1s
authenticated 1n such manner as the Directors may determune from time to time

Subject to Article 195 , where a notice or document or information 1s sent or supplied n Electronic
Form, 1t may only be sent or supplied to an address

spectfied for the purpose by the Company (generally or spectfically), or
deemed by a provision of the Statues to have been so specified

Subject to Article 195, where a notice or document or information s sent or supplied 1 Electrontc
Form by hand or by post, 1t must be sent or supplied to an address to which 1t could validly be sent 1f
it were 1n hard copy form in accordance with Article 195

Winding up

On a winding up of the Company, the balance of the assets available for distnbution, after deduction
of any provision made under section 719 of the Act and subject to any specal rights attaching to any
class of shares, shall be applied 1n repaying to the members of the Company the amounts pad up on
the shares held by them together wath any premmum paid up or credited as pad up on the 1ssue of such
shares Any surplus assets will belong to the holders of any ordinary shares then in 1ssue according to
the numbers of shares held by them m proportion to the amounts paid up on the shares held by them
together with any premmum paid up or credited as paid up on the 1ssue of such shares or, if no ordinary
shares are then in issue, to the holders of any unclassified shares then (n 1ssue according to the
numbers of shares held by them

If the Company 1s wound up (whether the iquidation 1s voluntary, under supervision or by the court)
the iquidator may, with the authonty of a special resolution, divide among the members in specte or
kind the whole or any part of the assets of the Company, whether or not the assets consist of property
of one kind or of properties of different kinds He may for that purpose set such value as he deems
fair upon any one or more class or classes of property and may determine how the division 1s carried
out as between the members ot different classes of members He may, with the same authority, vest
any part of the assets in trustees upon such trusts for the benefit of members as the hiquidator with the
same authonty thinks fit, but no contributory shall be compelled to accept any shares in respect of
which there 1s a hability

The power of sale of a iquidator includes a power to sell wholly or partially for shares or Debentures,

or other obligations of another company esther then already constituted or about to be consututed, for
the purpose of carrying out the sale
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Indemnity
Subject to the provisions of the Statutes, the Company may

indemnify, to any extent any person (which shall include any company) who 1s or was a Director or
officer of the Company, or a director or officer of any associated company, or a director or officer of
any associated company being a trustee of an pension scheme (including any employee pension fund
or benefits trust), directly or mdirectly (including by funding any expenditure mncurred or to be
ncurred by him 1n defending any civil, cminal or regulatory proceedings) against any loss or habihity
whether in connection with any proven or alleged neghgence, default, breach of duty or breach of trust
by him or otherwise, in relation to the Company, or any assoctated company or trustee of a pension
scheme, and/or

purchase and maintain mnsurance for any person (which shall include any company) who 1s or was a
Durector or officer of the Company, or a director or officer of any assocated company, or a director
or officer of any associated company being a trustee of an pension scheme {(including any employee
penston fund or benefits trust), against any loss of lrability or any expenditure he may incur, whether in
connection with any proven or alleged neghgence, default, breach of duty or breach of trust by him or
otherwise, in relation to the Company or any assoctated company or a director of any associated
company being a trustee of a penston scheme
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