Company Number 6047952
THE COMPANIES ACT 1985

COMPANY LIMITED BY SHARES

RESOLUTIONS

e [ IR

(the "Company"”)

TUESDAY

08/05/2007

COMPANIE
(Passed on 18 April 2007) § HOUSE

At an extraordinary general meeting of the Company duly convened and held on the above date,
the following resolutions were passed as ordinary and special resolutions respectively

ORDINARY RESOLUTIONS
1 THAT.

(a) all of the ordinary shares of £1 each in the authorised but unissued capital of the
Company be subdwvided such that, following such subdwision, each such
ordinary share of £1 shall be represented by 4 ordinary shares of £025
("Ordinary Shares"), and

(b) all of the ordinary shares of £1 each in the authorised and i1ssued capital of the
Company be subdivided such that, following such subdwision, each such
ordinary share of £1 shall be represented by 4 Ordinary Shares

2 THAT, subject to the passing of resolution 3 set out in the notice of meeting, the
authonsed share capital of the Company be increased from £100,000 to £84,050,000 by
the creation of 335,600,000 new Ordinary Shares ranking par passu for all purposes with
the existing Ordinary Shares and the creation of 50,000 redeemable preference shares of
£1 00 each having the nights set out in the Articles of Association to be adopted pursuant
to resolution 3

SPECIAL RESOLUTION

3 THAT the articles of association in the form produced to the meeting and signed for the
purposes of identification by the Chairman be adopted as the new articles of association
of the Company in substtution for and to the exclusion of ali existing articles of

Fs
association of the Company
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ORDINARY RESOLUTION

THAT, subject to the passing of resolutions 1, 2 and 3 set out in the notice of meeting, in
substitution for any existing general authorty granted to the directors of the Company
pursuant to section 80 of the Companies Act 1985 (the "Act"}), the directors of the Company
be generally and unconditionally authonsed in accordance with section 80 of the Act to
exercise all the powers of the Company to allot relevant securtes (as defined in
section 80(2) of the Act) up to an aggregate nominal value of £78 800,000, such authority
to expire at the conclusion of the next annual general meeting of the Company (unless and
to the extent previously revoked, vaned or renewed by the Company in general meeting} or,
if earlier, on 18 July 2008 provided that the Company may before such expiry make offers
or enter into agreements which would or might require relevant securities (as so defined) to
be allotted after the authonty expires and the directors of the Company may allot relevant
secunties (as so defined) in pursuance of any such offer or agreement as If the authonty
had not expired) This authonty shall be limited to

{(a) the allotment of up to 50,000 redeemable preference shares of £1 00 each to
such persons and on such terms as the directors of the Company in their
ahsolute discretion may determine,

(b) the allotment of up to 236,000,000 Ordinary Shares to shareholders of New Star
Asset Management Group PLC (Company no 5387821) pursuant to a scheme of
arrangement under section 425 of the Companies Act 1985 between New Sfar
Asset Management Group PLC and its shareholders {the "Scheme"),

{c) the allotment of up to 77,850,000 Ordinary Shares to such persons and on such
terms as the directors of the Company in therr absolute discretion may determine

SPECIAL RESOLUTIONS

THAT the directors of the Company be given power pursuant to section 95 of the Act to
aflot equity secunthies (as defined in section 94(2) of the Act) for cash pursuant to the
authority conferred by resolution 4 above as If section 89(1) of the Act did not apply to the
allotrment, such power to expire at the concluston of the next annual general meeting of the
Company (unless and to the extent previously revoked, varied or renewed by the Company
in general meeting) or, if earlier, on 18 July 2008 {provided that the Company may before
such expiry make offers or enter into agreements which would or might require equity
securities (as so defined) to be allotted after the power expires and the directors of the
Company may allot equity securnities (as so defined) in pursuance of any such offer or

agreement as If the power had not exprred) The power granted by this resclution shall be
hmited to

(a) the allotment of up to 50,000 redeemable preference shares of £1 00 each to
such persons and on such terms as the diectors of the Company in ther
absolute discretion may determine,
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(b)

(c)

(d)

the allotment of 236,000,000 Ordinary Shares to shareholders of New Star Asset
Management Group PLC pursuant to the Scheme,

the allotment of equity secunties in connection with an offer or 1ssue of those
securittes 1n favour of the holders of Ordinary Shares on the register on a date
fixed by the directors of the Company in proportion (as nearly as may be
practicable) to the respective numbers of Ordinary Shares held by them on that
date save in relation to fractional entitlements and subject to such exclusions and
other arrangements as the directors of the Company deem necessary or
expedient to deal with either legal problems under the laws of any terntory or the
requirements of any regulatory body, and

the allotment {other than pursuant to {(a), (b) or (c) above) of equity securities up
to a maximum aggregate nominal amount of £2,919,300

8 THAT the Company be generally and unconditionally authorised to make market purchases
(within the meaning of section 163(3) of the Act) of Ordinary Shares, subject to the
following restnctions and provisions

(a)

(b)

(c)

(d)

(e)

Crdinary Shares be authorised to be purchased up to a maximum nominal value
of £8,750,000,

the minimum pnce which may be pad for an Ordinary Shares 1s an amount
(exclusive of expenses) equal to the nominal value of the Ordinary Share,

the maximum price which may be paid for an Ordinary Share 1s an amount
(exclusive of expenses) equal to 105 per cent of the average of the middle
market quotations for an Ordinary Share, as derived from the London Stock
Exchange Daily Official List, for the five dealing days immediately preceding the
day on which the Ordinary Share 1s purchased,

unless previously revoked or varied, this authority expires at the conclusion of the
next annual general meeting of the Company or if earlier, on 18 July 2008, and

the Company may make a contract to purchase Ordinary Shares before the
expiry of such authority, which will or may be executed wholly or parily after the

expiry of such authonty, and may make a purchase of Ordinary Shares pursuant
to any such contract

7 THAT, subject to New Star Asset Management Group PLC becoming a subsidiary
undertaking of the Company pursuant to the Scheme, the Company's name be changed
to New Star Asset Management Group PLC

Chairman,
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PRELIMINARY

1 Exclusion of Table A

The regulations in Table A in the Companies (Tables A to F) Regulations 1985 and any
similar regulatons i any other legislation concerning companies shall not apply to the

Company
2 Definitions and interpretation
21 In these articles (if not inconsistent with the subject or context)
211 the words n the first column of the table below have the meanings set out

25724754

opposite to them

these articles

auditors

board

Companies Acts

Company

director

employees’ share scheme

hoider

London Stock Exchange

Listing Rules

these articles of assoctation, as from time to
time altered,

the audtors for the tme being of the
Company,

the board of directors for the time being of the
Company or the directors present at a duly
convened meeting of the directors at which a
quorum 1s present,

has the same meaning as In section 2 of the
2006 Act (as adapted or modified from time
to time),

New Star AM PLC (o be renamed New Star
Asset Management Group PLC),

a director for the ime being of the Company,

employees' share scheme as defined n
section 743 of the 1985 Act,

in relation o any shares, the member whose
name I1s entered in the register as the holder
of those shares,

London Stock Exchange plc,

the Listng Rules made by the Financial
Services Authonty under Parl VI of the
Financial Services and Markets Act 2000,
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market nominee

month

office

Official List

paid
parent undertaking

redeemable preference

shares

register

seal

secretary

securities seal

the 1985 Act
the 2006 Act

the Statutes

a recognised clearing house or a nominee of
a recognised clearng house or of a
recognised investment exchange within the
meaning of section 185(4) of the 1985 Act,

calendar month,

the registered office for the time being of the
Company,

the official st mamntaned by the Financial
Services Authority acting in its capacity as the
competent authonty under Part VI of the
Financial Services and Markets Act 2000,

paid or credited as paid,

parent undertaking as defined in section 258
of the 1985 Act,

redeemable preference shares of £1 each i
the capital of the Company,

the register of members to be kept under
section 352 of the 1985 Act and regulation 20
of the Uncertfficated Securities Regulations
2001,

any common or official seal that the
Company may be permitted to have under
the Statutes,

the secretary of the Company or (where there
are joint secreiaries) any of the joint
secretaries, and ncludes any deputy
secretary, assistant secretary and any other
person appointed by the board to perform any
of the duties of the secretary,

an official seal kept by the Company by virtue
of section 40 of the 1985 Act,

the Companies Act 1985,
the Companies Act 2006,

insofar as they affect the Company, the 1985
Act, the Companies Act 1989, the 2006 Act,
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the Uncertificated Secunties Regulations and
every other act, statute, staiutory instrument,
regulation or order for the tme being in force
concerning companies,

transmission event death, bankruptcy or any other event giving
nse to the transmission of a person's
entitlement to a share by operation of law,

treasury share any share held by the Company for the time
being as a treasury share within the meaning
of section 162A(3) of the 1985 Act,

Uncertificated Securities the Uncertificated Securittes Regulations

Regulations 2001 as amended from tme to tme and any
Statutes which supplement or replace such
Regulations,

undertaking undertaking as defined in section 259 of the
1985 Act,

the United Kingdom Great Britain and Northern Ireland, and

year calendar year

any reference to an uncertificated share, or to a share being held n
uncertificated form shall (subject to regulation 42(11)(a) of the Uncertificated
Secunties Regulations) mean a share 1n the capital of the Company which is for
the time being recorded on the Operator Register of Members (as defined n
regutation 20(1) of the Uncertfficated Secunties Regulations) and any reference
to a certificated share, or to a share being held in certificated form, shall
mean any share other than an uncertificated share,

the expression member present in person shall be deemed to include a
member present by proxy or, In the case of a corporate member, by a duly
authonsed representative and cognate expressions shall be construed
accardingly,

any reference to days of notice shall be construed as meaning clear days,

words denoting the singular shall include the plural and vice versa, words
denoting one gender shall include the other gender and words denoting persons
shall be construed as including bodies corporate and unincorporated
associations,

any other words or expressions defined in the 1985 Act, the 2006 Act or the
Uncertificated Securities Regulations or, if not defined in those Acts or those
Regulations, in any other Statute (in each case as in force on the date of the




218

2110
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adoption of these articles or any part of these articles), shall bear the same
meaning 1n these articles or that part (as the case may be) except that the word
company includes any body corporate,

subject to article 2 1 6, references to any provision of any enactment or of any
subordinate legislation (as defined by section 21(1) of the Interpretation Act
1978) include any moadiffication or re-enactment of that provision for the time
being in force,

Any reference to

2181 a document Iincludes, unless otherwise specified, any document
sent or supplied in electronic form,

2182 electronic form and electronic copy have the same meanings as
in section 1168 of the 2006 Act,

2183 electronic means has the same meaning as 1n section 1168 of the
2006 Act,
2184 a document being executed includes references to it being

executed under hand or seal or, in the case of a document in
electronic form, by electronic signature or such other means of
verfying the authenticity of the communication that the board may
from time: to time approve,

2185 hard copy form and hard copy have the same meaning as In
section 1168 of the 2006 Act,

2186 an instrument means a written document in hard copy form,

2187 in writing and written means the representation or reproduction of
words, symbols or other information in visible form by any method
or combination of methods, whether sent or supplied in electronic
form or otherwise, and

2188 address In relation to documents or information sent by electronic
means, iIncludes any number or address (including, in the case of
any Uncertrficated Proxy Instruction permitted by article 58 2, an
wdentification number of a participant in the relevant system
concerned) used for the purposes of such communications

references to a meeting shall not be taken as requiring more than one person
to be present If any quorum requirement can be satisfied by one person,

powers of delegation shall have the widest interpretation and (a) the word
board 1n the context of the exercise of any power includes any committee
consisting of one or more directors, any director holding executive office and
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23

51

52

any local or divisional board, manager or agent of the Company to which or, as
the case may be, to whom the power In question has been delegated, (b) no
power of delegation shall be imited by the existence or, except where expressly
provided by the terms of delegation, the exercise of that or any other power of
delegation, and (c) except where expressly provided by the terms of delegation,
the delegation of a power shall not exclude the concurrent exercise of that
power by any other body or person who is for the tme being authonsed to
exercise It under these articles or under another delegation of the power,

2111 In relation to a share, any reference to a relevant system 1s a reference to the
relevant system in which that share 15 a participating secunty

A special or extraordinary resolution shall be effective for any purpose for which an
ordinary resolution 1s expressed to be required under these articles, and a special
resolution shall be effective for any purpose for which an extraordinary resolution Is so
expressed to be required

Headings are inserted for convenience only and shall not affect construction of these
articles

SHARE CAPITAL
Authorised share capital

The authonised share capital of the Company at the date of the adoption of these articles
Is £84,050,000 divided nto 336,000,000 ordinary shares of £0 25 each and 50,000
redeemable preference shares of £1 each

Shares with special rights

Subject to the Statutes and without prejudice to any nghts attached to any existing shares
any shares may be i1ssued with such nghts or restrichons as the Company may by
ordinary resolution determme (or, If no such resolution is in effect or so far as it does not
make specific provision, as the board may determine), and, subject to the Statutes,
shares may be issued on the terms that they are, or are to be hable, to be redeemed at
the option of the Company or the holder

Uncertificated shares

Subject to the Statutes, the board may permit any class or classes of shares to be held
and transferred In uncertificated form by means of a relevant system and may determine
that any class of shares shall cease to be held and transferred in this way

In relation to any share which 1s for the time being held in uncertificated form

521 the Company may utilise the relevant system in which it 1s held to the fullest
extent possible from tme to time In the exercise of any of #s powers or
functions under the Statutes or these articles or otherwise in effecting any

2572475-4 5




522

actions and the board may from time to time determine the manner in which
such powers, functions and actions shall be so exercised or effected,

any provision In these articles which ts inconsistent with

5221 the holding of and transfer of title to that share in uncertficated
form by means of a relevant system,

5222 the exercise of any powers or functions by the Company or the
effecting by the Company of any actions by means of a relevant
system, or

5223 any other provisions of the Statutes relating to the shares held 1

uncertficated form

shall not apply

53 Where any share Is for the time being held n uncertificated form and the Company is
entitled under the Statutes or these articles to sell, transfer or otherwise dispose of,
reallot, accept the surrender of, forfeit, or enforce a hen over that share, the Company
shall be entitled, subject to the Statutes, these articles and the facilites and requirements
of the relevant system

531

532

533

534

535

to require the holder of that share by notice to convert that share into certificated
form within the penod specified in the notice and to hold that share in
certficated form so long as required by the Company,

to require the Operator to convert that share into certificated form in accordance
with regulation 32(2)(c) of the Uncertfficated Securites Regulations,

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

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

to take any other action that the board considers necessary or expedent to
achieve the sale, transfer, disposal, reallotment, forferture or surrender of that
share or otherwise to enforce a lien in respect of that share

54 Subject to the Statutes, for the purpose of effecting any action by the Company, the board
may determine that shares held by a person in uncertificated form shall be treated as a
separate holding from shares held by that person in certificated form
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61

62

63

64

65

Rights sttaching to the Redeemable Preference Shares

The following nghts shall be attached to the redeemable preference shares,
notwithstanding any other provision to the contrary in these articles

as to voting the redeemable preference shares shall not confer any night to receive notice
of or to attend or vote at any general meeting of the Company,

as to dividend a holder of redeemable preference shares shall be entitled to receive a
fixed dividend at the rate of 0 01 per cent per annum (exclusive of any imputed tax credit
available to shareholders) on the nominal amount of the redeemable preference shares
held by him, such dmvidend to accrue annually and to be payable in respect of each
accounting reference period of the Company, within 21 days of the end of such period,

on a winding-up or return of capital the redeemable preference shares shal! confer the
nght to be paid out of the assets of the Company available for distnbution amongst the
members the capital paid up on such shares pan passu with and in proportion to any
amounts of capital paid to the holders of the Ordinary Shares, but shall not confer any
right to participate in any surplus remaining following payment of such amounts,

as to redemption the Company may, by notice in wnting and upon tendenng to a
registered holder of redeemable preference shares the amount of capital paid up thereon,
redeem any redeemable preference share at any time (subject to the provisions of the
Act) and such holder shall be bound to deliver up any certficate which he may have
representing the same, and upon redemption the name of the reqistered holder shall be
removed from the register and the redeemable preference shares which have been
redeemed shall be cancelled,

as to the certificates the Company shall not be obliged to issue a certificate in respect of
a redeemable preference share until the date faling 180 days after the allotment and
issue of the same, and any transfers of redeemable preference shares during such period
shall be certified aganst the register

The redeemable preference shares shall be issued on the condition that, subject to the
provisions of the 1985 Act, they are to be redeemed by the Company by the earlier of the
date on which the ordinary shares are admitted to the Official List and 30 June 2007

ALTERATION OF CAPITAL

Increase in capital

The Company may from time to time by ordinary resolution increase its capital by such
sum to be divided into shares of such amounts as the resolution shall prescribe  All new
shares created under this article and article 8 shall be subject to the provisions of the
Statutes and of these articles with reference to allotment, payment of calls, lien, transfer,
transmission, forfeiture and otherwise and shall be unclassified unless otherwise provided
by these articles, by the resolution creating the shares or by the terms of allotment of the
shares

25724754 7
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82

10

Consolidation, cancellation and subdivision
The Company may by ordinary resolution

811 consolidate, or consolidate and then divide, all or any of its share capital inte
shares of larger amount than its existing shares,

B12 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 amount of the shares so cancelled,

813 sub-divide its shares, or any of them, into shares of smaller amount than s fixed
by the memorandum of association or these articles (subject, nevertheless, to
the provisions of the Statutes), and so that the resolution whereby any share 1S
sub-divided may determine that, as between the holders of the shares resulting
from such sub-division, one or more of the shares may, as compared with the
others, have any such preferred, deferred or other special rights, or be subject
to any such restrictions, as the Company has power to attach to unissued or
new shares

If as a result of a consolidation or sub-division of shares any members would become
entiled to fractions of a share, the board may on behalf of those members deal with the
fractions as they think fit In particular, without imitation, the board may aggregate and
sell the shares representing the fractions to any person (including, subject to the
provisions of the Statutes, the Company) and distribute the net proceeds of sale in due
proportion among those members (except that any proceeds in respect of any holding
less than a sum fixed by the board may be retained for the benefit of the Company) For
the purposes of any such sale, the board may appoint some person {0 transfer the shares
to, or In accordance with the directions of, the buyer The buyer shall not be bound to see
to the application of the purchase moneys and his title to the shares shall not be affected
by ary irregulanty in, or invalidity of, the proceedings In relation to the sale

Power to purchase own shares

Subject to the Statutes and any nghts attached to any class of shares, the Company may
purchase any of its own shares (including any redeemable shares) and may hold such
shares as treasury shares

Power to reduce capital

Subject to the Statutes and to any nghts attached to any class of shares, the Company
may by special resolutton reduce its share capital or any capital redemption reserve,
share premtum account or other undistributable reserve in any manner
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SHARES
Allotment

Subject to the Statutes relating to authority, pre-emption rights and otherwise, these
articles and any resolution of the Company, all unissued shares in the Company shall be
at the disposal of the board and they may allot (with or without conferring a night of
renunciation), grant options over or otherwise deal with or dispose of them to such
persons, at such times and on such terms as the board may decide

Commissions

The Company may exercise all powers of paying commission and brokerage conferred by
the Statutes or otherwise vested in the Company Any such commussion may be paid in
cash or in fully or partly paid shares of the Company, or partly In one way and partly in
another

Renunciation

The board may at any tme after the allotment of any share but before any person has
been entered in the register as the holder, recognise a renunciation of that share by the
aliottee 1n favour of some other person and may accord to any allottee of a share a right to
effect such renunciation upon and subject to such terms and conditions as the board may
think fit

Interests and trusts

Except as required by law or by these articles, the Company shall not be bound by or
compelled In any way to recogruse (even when having notice of it) any interest tn or In
respect of any share, or any other nght in respect of any share, except an absolute nght to
the entirety of that share in the holder

The Company shall be enttled, but except as required by law shall not be bound, to
recognise 1n such manner and to such extent as it may think fit any trusts in respect of
any of the shares of the Company Notwithstanding any such recognition, the Company
shall not be bound to see to the execution, administration or observance of any trust,
whether express, imphed or constructive, in respect of any shares of the Company and
shall be entitled to recogruse and give effect to the acts and deeds of the holders of such
shares as If they were the absolute owners of those shares For these purposes, trust
includes any right in respect of any share other than an absolute nght to that share vested
in the holder of it for the ttme being or any other nght in case of a transmission of that
share as are mentioned in these articles

Variation of class rights

Whenever the share capital of the Company Is divided into different classes of shares, all
or any of the rights attached to any class may, subject to the provisions of the Statutes, be
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153

154

vaned or abrogated n such manner as those nghts may prowvide for or {if no such
provision 13 made) either with

1511 the consent in writing of the holders of not less than three-quarters in nominal
value of the 1ssued shares of that class (excluding any treasury shares) and
such consent shall be by one or more instruments or contained in one or more
documents In electromic form sent to such address (iIf any) for the time being
notfied by or on behalf of the Company for that purpose or a combination of
both, or

1512 with the authonty of an extraordinary resolution passed at a separate meeting of
the holders of the shares of the class

{but not otherwsse) and may be so varied or abrogated either whilst the Company 1s a
going concern or during or 1n contemplation of a winding up

All the provisions of these articles relating to general meetings of the Company and to the
proceedings at those meetings shall apply, mutatis mutandis, to every such separate
general meeting except that

1521 the quorum at any such meeting shall be two persons holding or representing by
proxy at least one-third in nominal value of the issued shares of the class
{excluding any treasury shares),

1522 at any adjourned meeting any one holder of shares of the class present in
person {other than the Company as holder of any treasury shares) shall be a
quorum,

1523 any holder of shares of the class present in person (other than the Company as
holder of any treasury shares) may demand a poll, and

1524  every such holder shall on a poll have one vote for every share of the class held
by him

Article 15 1 shall apply to the variation or abrogation of the special nghts attached to some
only of the shares of any class as if the shares concerned and the remaimng shares of
such class formed separale classes

Unless otherwise expressly provided by the nghts attached to any class of shares those
nghts shall not be deemed to be varied by the creation or 1ssue of further shares ranking
equally with, or behind, that class of shares or by the purchase or redemption by the
Company of any of its own shares
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161

162

163

i7

171

17 2

TRANSFER OF SHARES
Form of transfers

Subject to the restnctions 1n these articles, a member may transfer all or any of his shares
in any manner which 1s permitted by the Statutes and 1s from time to time approved by the
board

All transfers of uncertificated shares shall be effected in accordance with the Statutes and
the facilites and requirements of the relevant system and otherwise in accordance with
any arrangements made by the directors under article 5

All transfers of certficated shares shall be effected by instrument in any usual or common
form, or in any other form acceptable to the board The instrument of transfer shall be
executed by or on behalf of, the transferor and (except in the case of fully paid shares) by
or on behalf of the transferee

Refusal to register a transfer

The board may, Iin its absolute discretion and without giving any reason for its dectsion,
refuse to register

1711  any transfer of a certificated share which 1s not a fully paid share,
1712 any transfer of a share on which the Company has a lien, and

1713 any transfer of an uncertficated share n the crrcumstances set out in the
Uncertificated Securnties Regulations,

provided that in the case of any class of shares which 1s Iisted on the Official List the
refusal does not prevent the shares from being listed under the Listing Rules

The board may, 1 its absolute discretion and without giving any reason for its decision,
decline to register the transfer of a certficated share unless the instrument of transfer

1721 15 1n respect of only one class of share,

1722 s duly stamped, or adjudged or certified as not chargeable to stamp duty, and 1s
deposited at the office, or at such other place as the board may from time to
time determine, and

1723 (except where the shares are registered in the name of a market nominee and
no certificate has been issued for them) 1s accompanied by the relevant share
certificate(s) and such other ewidence m such form as the hoard may
reasonably require to show the nght of the transferor to make the transfer (and,
# the instrument of transfer i1s executed by some other person on hts behalf, the
authonity of that person so to do)
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19

20

21

211

212

213

214

22

221

Notice of refusal to register

If the board refuses to register a transfer of a share, it shall send the transferee notice of
its refusal within two months after the date on which the instrument of transfer was lodged
with the Company as the case may be

Retention of transfers

All instruments of transfer which are registered may be retained by the Company, but any
instrument of transfer which the board refuse to register shall (except in any case where
fraud or any other cnme involving dishonesty 1s suspected) be returned to the person
lodging it

Suspension of registration

The registration of transfers may be suspended and the register closed at such times and
for such periods (not exceeding 30 days in any year) as the board may from time to time
determine and either generally or In respect of any class of shares, except that the
registration of the transfer of any participatng security may only be suspended as
permitted by the Statutes

Further provisions relating to transfers

No fee will be charged by the Company for the registration of any instrument of transfer or
other document or instruction relating to or affecting the title to any shares or otherwise for
making any entry in the register affecting the title to any shares

The transferor shall be deemed to remain the holder of the shares concerned until the
name of the transferee s entered in the register in respect of them

Nothing in these articles shall preclude the board from recognising a renunciation of the
allotment of any share by the allottee 1n favour of some other person

Unless otherwise agreed by the board in any particutar case, the maximum number of
persons that may be entered on the register as joint holders of a share Is four

DESTRUCTION OF DOCUMENTS
Destruction of documents
The board may arrange the destruction of the following documents held by the Company

2211 all share certficates which have been cancelled at any time after the expiration
of one year from the date of such cancellation,

2212 all notfications of change of name and address and all dividend mandates
which have been cancelled or have ceased to have effect at any time after the
expiration of two years from the date of the recording of them or, as the case
may be, the date of such cancellation or cessation,
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2213

2214

2215

2216

all instruments of transfer of shares and all other documents representing or
purporting to represent the nght to be registered as the holder of shares on the
basis of which entries have been made in the register at any time after the
expiration of six years from the date of the entry on the register,

all paid dividend warrants and cheques at any time after the expiration of two
years from the date of actual payment,

all appointments (or records of appointment) of proxy which have been used for
the purpose of a poll at any time after the expiration of one year from the date of
use,

all appointments (or records of appointment) of proxy which have not been used
for the purpose of a poll at any time after one month from the end of the
meeting to which the appointment of proxy relates and at which no poll was
demanded

222 It shall conclusively be presumed in favour of the Company that

2221

2222

2223

2224

2225

every entry in the register purporting to have been made on the basis of an
instrument of transfer or other document so destroyed was duly and properly
made,

every instrument of transfer so destroyed was a valid and effective instrument
duly and properly registered,

every share certificate so destroyed was a vald certificate duly and properly
cancelled,

every paid dividend warrant and cheque so destroyed was duly pard, and

every other document mentioned in article 22 1 so destroyed was a vald and
effective document in accordance with the recorded particulars of it in the books
or records of the Company,

provided that this article shall apply only to the destruction of a document in good faith and
without express notice of any claim {regardless of the parties to i) to which the document
might be relevant

223  Nothing in this article shall be construed as imposing upon the Company or the board any
liability 1n respect of the destruction of any such document earlier than stated in article
22 1, or m any other circumstances, which would not attach to the Company or the board
in the absence of this article

224 References n this article to the destruction of any document include references 1o its
disposal in any manner
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24

241

242

243

25

251

252

TRANSMISSION OF SHARES
Transmission

If a member dies, the survivors or survivor where the deceased was a joint holder, or the
personal representatives of the deceased where he was a sole or only surviving holder,
shall be the only persons recognised by the Company as having any title to hus shares, but
nothing In these articles shall release the estate of a deceased holder (whether sole or
joint) from any liability in respect of any share held by him solely or Jointly

Election of persons entitied by transmission

Any person becoming entitled to a share in consequence of a transmission event may, on
producing such evidence in such form as may be required by the board (and subject to
the following provisions of this article), elect either to be registered as the holder of the
share or to have another person nominated by him registered as the holder of the share

If a person becoming entitled by transmission to a share elects to be registered as the
holder he shall give notice to the Company to that effect If he elects to have another
person registered and the share is a certfficated share, he shall execute an instrument of
transfer of the share to that person If he elects to have himself or another person
registered and the share i1s an uncertficated share, he shall take any action the board
may require (including without imitation the execution of any document and the giving of
any Instruction by means of a relevant system) to enable himself or that person to be
registered as the hoider of the share

All the hmitations, restrictions and provisions of these articles relating to the nght to
transfer and the registration of transfers of shares shall apply to any such notice or
transfer or other action as If it were a transfer effected by the person from whom the title
by transmission 1s derived and as if the transmission event had not occurred

Rights of persons entitled by transmission

Save as otherwise provided by or In accordance with these articles, a person becoming
entitled to a registered share in consequence of a transmission event {upon supplying to
the Company such evidence in such form as the board may reasonably require to show
tus ttle to the share) shall be entitled to the same dividends and other advantages as
those to which he would be entitled if he were the holder of the share That person may

. give a discharge for all dividends and other moneys payable In respect of the share, but

he shall not, before being registered as the holder of the share, be entitied to attend or
vote at meetings of the Company or to exercise any other nghts or privileges of a member
In relation to meetings of the Company, unless and until he shall have become a member
in respect of the share

The board may at any tme give notice requining a person becoming entitled to a share on
a transmission event to elect to be registered tumself or to transfer the share and, if the
notice 1s not comphed with within 60 days, the board may withhold payment of all
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261

262

263

dividends and other moneys payable in respect of the share until the requirements of the
notice have been complied with

DISCLOSURE OF INTERESTS IN SHARES
Disenfranchisement

If the holder of, or any other person appeanng to be interested 1n, any share has been
given notice under section 793 of the 2006 Act (a section 793 notice) and the holder or
other such person has falled in relation to that share (the default share) to give the
Company the information required by that notice or has made a statement which is false
or inadequate n any matenial particular within a period of 14 days from the date of service
of the notice, the Company may give the holder of those shares a further notice (a
"restriction notice") that the restrictions referred to below shall apply (provided that the
board may waive those restrictions in whole or in part at any time)

if, while any of the restrictions referred to below apply to a share, another share 1s allotted
i night of it (or n nght of any share to which this article applies), the same restrnictions
shall apply to that other share as if it were a default share

The restrictions referred to above are as follows

2631 the holder of the default shares shall not be entitled in respect of those shares
to attend or vote at any general meeting or at any separate meeting of the
holders of that class of shares or on a poll or to exercise any other right
conferred by membership in relation to general meetings,

2632 in addition, where the default shares in which any one person 18 interested or
appears to the Company to be mterested represent 0 25 per cent or more In
nominal value of the issued shares of ther class {excluding any treasury
shares)

26321 any dvidend or other money which would otherwise be payable n
respect of the default shares shall be retained by the Company
without any hiability to pay interest on it when such dividend or other
money Is finally paid to the member and the member shall not be
entitled to receive shares In lieu of any dividend,

26322 no transfer of any shares held by the member shal! be registered
unless (a) the holder 1s not humself in default as regards supplying
the information required and the holder provides evidence to the
satisfaction of the board that no person in default as regards
supplying such information 1s interested in any of the shares which
are the subject of the transfer, or (b) the transfer i1s an approved
transfer, or (c) regstration of the transfer Is required by the
Uncertificated Securities Regulations
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264  For the purposes of this article

2641

2642

2643

a person other than the member holding a share shall be treated as appearing
to be interested in that share if the member has informed the Company that the
person I1s, or may be, so interested, or f the Company (after taking account of
any information obtained under any section 793 notice and any other relevant
information) knows or has reasonable cause to believe that the person is, or
may be, so interested,

an approved transfer in relation to any shares is a transfer under

26421 a takeover offer (within the meaning of section 974(1) to (3) of the
2006 Act) which relates to the share, or

26422 a sale made through a recognised investment exchange (as
defined 1n section 285 of the Financial Services and Markets Act
2000) or any other stock exchange or market outside the United
Kingdom on which shares of that class are normally traded, or

26423 a bona fide sale of the whole of the beneficial interest in the shares
to a person whom the board Is satsfied 18 unconnected with the
member or with any other person appearing to be interested in the
share

the percentage of 1ssued shares of a class represented by a particular holding
shall be calculated by reference to the shares In 1ssue {excluding any treasury
shares) at the time that the restriction notice 1s served

27 Service of notices on non-members

If a section 793 notice is given by the Company to a person appearing to be tnterested in
any share, a copy of the notice shall be given to the holder at the same time, but the
fallure or omission to do so, or the non-receipl by that person of the copy, shail not
prejudice the operation of this article

28 Cessation of disenfranchisement

281 The sanctions under article 26 shall have effect for the period determined by the board
being not more than seven days after the earfier of

2811

2812

25724754

the Company being notified that the default shares have been transferred under
an approved transfer or otherwise in accordance with article 26 32 2, or

the information required by the restriction notice has been receved in writing by
the Company to the satisfaction of the board at the address supplied by the
Company In the restricion notice or otherwise expressly supplied by the
Company for the purpose of receiving such information
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29

30

Ky

32

321

322

33

34

|

If any dividend or other distribution 1s withheld under article 26 3 2 1 above, the member
shall be entitled to recewve It as soon as practicable after the sanction ceases to apply

Conversion of uncertificated shares

The Company may exercise any of its powers under article 5 3 in respect of any default
share that 1s held in uncertificated form

Sections 794 and 795 of the 2006 Act

The provisions of articles 26 to 29 are without prejudice to the provisions of sectons 794
and 795 of the 2006 Act, and in particular the Company may apply to the Court under
section 794(1) of the 1985 Act whether or not these provisions apply or have been
apphed

GENERAL MEETINGS
Annual general meetings

The board shall convene and the Company shall hold annual general meetings in
accordance with the Statutes

Extraordinary general meetings

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

The board may convene an extraordinary general meeting whenever it thinks fit An
extraordinary general meeting shall also be convened by the board on a requisiton by
members m accordance with the Statutes, or in default may be convened by such
requisitionists In accordance with the Statutes An extraordinary general meeting may also
be convened in accordance with article 92

Separate general meetings

Subject to these articles and to any nghts for the tme being attached to any class of
shares In the Company, the provisions of these articles relating to general meetings of the
Company {including, without imitation, provisions relating to the proceedings at general
meetings or to the rights of any person to attend or vote or be represented at general
meetings or to any restnctions on these rights) shall apply, with any necessary changes,
in relation to every separate general meeting of the holders of any class of shares In the
Company

General meetings at more than one place
A general meeting may be held at more than one place if

3411 the notice convening the meeting specifies that it shall be held at more than one
place, or
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34 4

345

35

3412 the board resolves, after the notice convening the meeting has been given, that
the meeting shall be held at more than one place, or

3413 itappears to the charman of the meeting that the place of the meeting specified
in the notice convening the meeting 1s Inadequate to accommodate all persons
entitled and wishing to attend

A general meeting held at more than one place shall be duly consttuted and its
proceedings vald  (in additon to the other provisions in these articles relating o
meetings) the charrman of the meeting 1s satisfied that adequate facilities are available
throughout the meeting to ensure that each person present at each place I1s able to

3421 partictpate in the business for which the meeting has been convened,

3422 hear and see all persons who speak (by the use of microphones, loudspeakers,
audio-visual communications equipment or otherwise, whether such equipment
1s in use when these articles are adopted or developed subsequently) in each
meeting place, and be heard and seen by all other persons so present in the
same way,

3423 have access to all documents which are required by the Statutes or these
articles to be made avalable at the meeting, and

3424 (in accordance with his nghts under the Statutes and these articles) vote on a
show of hands and on a poll and be represented by a proxy

The meeting shall be deemed to take place at the place at which the chairman 1s present
{the principal venue)

Article 44 shall apply to any interruption or adjournment of a meeting which i1s being held
in more than one place

Each person present in person at each meeting place shall be counted in the quorum for,
and be entitled to vote at, the general meeting if they would be so entitied were the
meeting to be held in cne place

Other arrangements for viewing/hearing proceedings

The board may make arrangements for persons entitled to attend a general meeting or an
adjourned general meeting to be able to view and hear the proceedings of, and to speak
at, that meeting (in the manner set out In article 34) from a location which 1s not classified
as a meeting place The persons attending at any such location shall not be regarded as
present at the general meeting or adjourned general meeting and shall not be entitled to
vote at the meeting The nability for any reason of any person present at such a location
to view or hear all or any of the proceedings of, or to speak at, the meeting shall not affect
the validity of the proceedings of the meeting
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37

371

372

373

38

Arrangements regarding level of attendance

The board may from tme to tme make such arrangements for imiting the level of
attendance at any location for which arrangements have been made under articles 34 and
35 as It considers appropriate These arrangements may include the 1ssue of tickets (on
a basis intended to afford all members and proxies entitled to attend the meeting an equal
opportunity of being admitted to any specific venue) or the imposition of some random
means of selection for admission to that venue In this case, the arrangements must
allow any members and proxies excluded from attendance at the principal venue to attend
at one of the other venues

Change in place and/or time of meeting

If, after the giving of notice of a meeting but before the meeting 1s held, or after the
adjournment of a meeting but before the adjourned meeting s held (whether or not notice
of the adjourned meeting s required), the board decides that it 1s impracticable or
unreasonable for reasons beyond its contro! to hold the meeting at the declared place (or
any of the declared places, In the case of a meeting to which article 34 apples) and/or
time, 1t may change the place (or as appropnate any of the places} and/or postpone the
time at which the meeting I1s to be held

If such a decision 1s made, the board may then change the place (or as appropriate any of
the places) and/or postpone the time again If they decide that it 1s reasonable to do so

In either case

3731 no new notice of the meeting need be given, but the board shall, if practicable,
advertise the new place, date and/or ime of the meeting in at least one leading
national dally newspaper and shall make arrangements for notices of the
change of place and/or postponement to appear at the onginal place and/or at
the onginal time, and

3732 notwithstanding article 59, an appointment of proxy in relation to the meeting
may be delivered or receved In any manner permitied by article 591 1 or 59 12
at any time not less than 48 hours before any new time fixed for holding the
meeting

Security

The board and, at any general meeting, the charman may make any arrangement and
impose any requirement or restriction it or he considers appropnate to ensure the secunty
of a meeting including, without imitation, requirements for evidence of identity to be
produced by any person attending the meeting, the searching of therr personal property
and the restnction of items that may be taken into the meeting place A director or the
secretary may refuse entry to a person who refuses to comply with these arrangements,
requirements or restrictions They may also arrange for persons to be removed from a
meeting
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NOTICE OF GENERAL MEETINGS
Recipients of notice

Notice of a general meeting shall be given 1o all members (other than the Company as
holder of treasury shares and any who, under these articles or the terms of i1ssue of the
shares they hold, are not entitled to receive such notice from the Company), and to each
of the directors and to the auditors

Period of notice

An annual general meeting and any extraordinary general meeting at which it 1s proposed
to pass a special resolution or (save as provided by the Statutes) a resolution of which
special notice 1s required by the Statutes, shall be called by not less than 21 days’ notice,
and any other extraordinary general meeting by 14 days’ notice provided that a general
meeting, notwithstanding that it has been called by shorter notice than that specified
above, shall be deemed to have been duly called if it 1s so agreed

In the case of an annual general meeting, by all the members entitled to attend and vole
at that meeting, and

in the case of an extraordinary general meeting, by a majonty in number of the members
having a nght to attend and vote at that meeting, being a majority together holding not
less than 95 per cent In nominal value of the shares giving that right

Contents of notice

Every notice calling a general meeting shall specify the place (or places, In the case of a
meeting to which article 34 applies), day and tme of the meeting and there shall appear
with reasonable prominence In every such notice a statement that a member enttled to
attend and vote I1s entitied to appoint one or more proxies to attend and, on a poll, vote
instead of im and that a proxy need not be a member of the Company

The notice shall specify the general nature of the business to be transacted at the
meeting, and If any resolution 1s to be proposed as an extraordinary resolution or as a
special resolution, the notice shall contain a statement to that effect

In the case of an annual general meeting, the notice shall also specify the meeting as
such

The accidental omission to give notice of a general meeting to, or the non-receipt of
notice by, any person entitled to receive such notice, shall not invalidate the proceedings
at any general meeting In cases where appointments of proxy are sent out with notices,
the accidental omission to send such appointments of proxy to, or the non-receipt of such
appointments of proxy by, any person entiled to receive notice shall not invaldate the
proceedings at any general meeting
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416

42

421

422

423

43

431

432

441

The notice shall include detalls of any arrangements made for the purpose of article 35
(making clear that participation In these arrangements will not amount 10 attendance at
the meeting to which the notice relates)

The board shall comply with the Statutes regarding the giving and circulation, on the
requisition of members, of notices of resolutions and of statements with respect to any
matters relating to any resolution to be proposed or business to be dealt with at any
general meeting of the Company

PROCEEDINGS AT GENERAL MEETINGS
Quorum

No business other than the appointment of a charrman shall be transacted at any general
meeting unless a quorum 1s present at the time when the meeting proceeds to business
and during the transaction of business Two persons entitled to vote upon the business to
be transacted on a poll, each being a member, the proxy of a member or a duly
authonsed representative of a corporation which 1s a member, shall be a quorum

If within fifteen minutes from the time fixed for a general meeting (or such longer ime as
the chairman of the meeting may think fit to allow) a quorum 1s not present, or if during the
meeting a quorum ceases to be present, the meeting, If convened on the requisition of
members, shall be dissolved In any other case, the meeting shall stand adjourned to
such day, place and tme as may have been specified for the purpose in the notice
convening the meeting or (If not so specified) as the charman may determine

If at such adjourned meeting a quorum s not present within fifteen minutes from the time
fixed for holding the meeting, the meeting shall be dissolved

Chairman

The charrman of the board (if any), falling whom a deputy chairman (if any), shall preside
as chairman at a general meeting If there 1s no such chairman or deputy chairman or If at
any meeting neither 1s present and willing to act within 15 minutes after the time fixed for
holding the meeting, the directors present shall choose one of their number (or, if no
director 1s present and willing to act, the members present and entitled to vote shall
choose one of ther number) to be chairman of the meeting

The chairman of the meeting can take any action he considers appropnate for the proper
and orderly conduct of the business to be carried out at the general meeting The
charrman's decision on matter of procedure or ansing incidentally from the business of the
meeting (including whether or not a matter falls in these categories} shall be final

Adjournments

The charrman of any general meeting at which a quorum Is present may with the consent
of the meeting {and shall if so directed by the meeting) adjourn the meeting from time to
tme (or for an indefinite period) and from place to place, but no business shall be
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44 3

45

46

47

471

47 2

transacted at any adjourned meeting except business which might lawfully have been
transacted at the meeting from which the adjournment took place

In addition, the charrman may without such consent adjourn the meeting to another time
and/or place f in his opinion

4424 itis or s likely to be impracticable to hold or continue the meeting because of
the number of members wishing to attend, or

4422  the conduct of any persons attending the meeting prevents or 1s likely to prevent
the orderly conduct of the business of the meeting, or

4423 (where a general meeting Is being held at more than one place) the faciities at
any such place have become inadequate for the purposes referred to in article
342, or

4424  an adjournment is otherwise necessary so that the business of the meeting may
be properly conducted

Nothing In this article shall imit any other power vested In the chairman to adjourn the
meeting

Place and time of adjourned meetings

If a meeting 1s adjourned for 30 days or more, or for an indefinite period, at least seven
days' notice shall be given specifying the time and place (or places, in the case of a
meeting to which article 34 applies) of the adjourned meeting and the general nature of
the business to be transacted Otherwise it shall not be necessary to give any notice of
an adjournment or of the business to be transacted at an adjourned meeting

Directors' entitiement to attend and speak

A director shall be entitled to attend and speak at any general meeting or class meeting of
the Company notwithstanding that he 1s not a member of the Company

Resolutions and amendments

Subject {o the Statutes, a resolution may only be put to the vote at a general meeting If the
chairman of the meeting In his absolute discretion decides that the resolution may
properly be regarded as within the scope of the meeting

No amendment to a resolution to be proposed as an ordinary resolution may be
considered or voted on (other than a mere clerical amendment to correct a patent error)
unless esther

4721  at least 48 hours before the time fixed for the meeting or adjourned meeting at
which the ordinary resolution 1s to be considered, notice of the terms of the
amendment and the intention to move it has been received by the Company, or
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4722 the charman in his absolute discretion decides that the amendment may be
considered and voted on

In the case of a resolution to be proposed as a special or exiraordinary resoluton no
amendment may be considered or voted upon, except an amendment to correct a patent
error or as may otherwise be permitted by law

If the chairman rutes an amendment to any resolution admissible or out of order (as the
case may be), the proceedings on the resolution shall not be invahdated by any error in
fis ruling  Any ruling by the chairman in relation to a resolution or an amendment to a
resolution shall be final and conclusive

With the consent of the charrman, a person who proposes an amendment to a resolution
may withdraw 1t before it 1s put to the vote

Methods of voting and demand for a poll

At any general meeting a resolution put to the vote of the meeting shall be decided on a
show of hands unless a poll 1s (before or iImmediately after the declaration of the result of
the show of hands or on the withdrawal of any other demand for a poll) demanded by

the chairman of the meeting, or
not less than five members present in person having the right to vote on the resolution,

a member or members present in person representing In aggregate not less than one
tenth of the total voting nghts of all the members having the right to vote at the meeting, or

a member or members present in person holding shares in the Company conferring a
rnght to vote at the meeting, being shares on which an aggregate sum has been paxd up
equal to not less than one tenth of the total sum paid up on all the shares conferring that
right

Conduct of poll and declaration of result

If a poll 1s demanded before the declaration of the result of a show of hands and the
demand 1s duly withdrawn, the meeting shall continue as if the demand had not been
made A demand for a poll may be withdrawn with the consent of the chairman at any
time before the poll1s taken

Unless a poll 1s demanded (and the demand 1s not withdrawn) a declaration by the
charrman that a resoluton has been carned, or carried unammously, or by a particular
majonty, or lost and an entry to that effect in the minutes of the meeting shall be
conclusive evidence of that fact without proof of the number or proportion of the votes
recorded for or against the resolution

If a poll 1s demanded (and the demand 1s not withdrawn), it shall be taken in such manner
as the charman may direct A poll demanded on the election of a charman or on a
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question of adjournment shall be taken immediately A poll demanded on any other
question shall be taken either immediately or at such subsequent time {being not more
than thirty days after the date of the meeting at which the poll was demanded) and place
as the charrman may direct No notice need be given of a poll whether taken at or after
the meeting at which it was demanded The result of a polt shall be deemed to be the
resolution of the meeting at which the poll was demanded

The chairman may appoint scrutineers (who need not be members)

On a poll votes may be given either personally or by proxy or (f the member 1s a
corporation) by the authonsed representative and a person entitled to more than one vote
need not use all his votes or cast all the votes he used in the same way

Chairman's casting vote

In the case of an equality of votes, whether on a show of hands or on a poll, the charrman
of the meeting at which the show of hands takes place or at which the poll i1s demanded
shall be entitled to a casting vote In addition to the votes to which he may be entitied as a
member or as a proxy or authorised representative of a member

Continuance of meeting

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

VOTES OF MEMBERS
Voting rights

Subject to these articles and to any special nghts or restrictions as to voting for the time
being attached to any share or class of shares in the Company, on a show of hands every
member present in person shall have one vote, and on a poll every member present In
person or by proxy shall have one vote for every share held by him For the purposes of
this article {(and without miting article 53), article 2 1 3 shall not apply, and a member
present by proxy shall not be deemed to be present in person

Corporations acting by representatives

Any corporation which 1s a member of the Company may (by resolution of its board or
other governing body) authorise any person to act as its representative at any meeting of
the Company, or at any separate meeting of the holders of any class of shares A person
so authorised shall be entitled to exercise the same powers on behalf of the corporation
which he represents as that corporation could exercise If it were an individual member at
such meeting, including {(without hmitation} a power to vote on a show of hands or on a
poll and to demand or concur in demanding a poll The board or any director or the
secretary may (but shall not be bound fo) require evidence of the authonty of any
representative

2572475-4 24



55

56

57

58

581

58 2

Votes of joint holders

In the case of joint holders of a share the vote of the senior who tenders a vote shall be
accepted to the exclusion of the votes of the other joint holders and for this purpose
senionty shall be determined by the order in which the names stand in the register in
respect of the relevant share

Members incapable of managing their affairs

A member who 1s a patient for any purpose of any statute relating to mental health or in
respect of whom an order has been made by any court having junisdiction {(anywhere In
the world) in matters concerning the protection or management of the affairs of persons
incapable of managing their own affairs, may vote, whether on a show of hands or on a
poll, by his committee, recewver, curator borts or other person in the nature of a
committee, recever or curator bonis appointed by that court, and any such committee,
receiver, curator bonis or other person may, on a poll, vote by proxy Ewidence to the
satisfaction of the board of the authonty of the person claiming the nght to vote shall be
deposited at the office, or at such other place (if any) as 1s specified for the delivery or
receipt of appointments of a proxy in accordance with these articles, not later than the last
time by which the appomtment of a proxy must be delivered or receved in order to be
valid for use at the meeting or adjourned meeting or on the holding of the poll at or on
which the person proposes to vote and in default the nght shall not be exercisable

Calls in arrears

Unless the board otherwise determines, a member shall not be entitled to vote at a
general meeting either personally or by proxy or (if the member 1s a corporation) by
authonised representative 1n respect of any share held by him or to exercise any other
right conferred by membership in refation to meetings of the Company if any call or other
sum presently payable by hum to the Company in respect of that share remains unpaid

Objections to voting

No objection shall be raised as to the qualfication of any person to vote or as to the
admissibility of (or exclusion of) any vote except at the meeting or adjourned meeting or
poll at which that vote 1s given or tendered Any objection shall be referred in due time to
the chairman of the meeting and shall only vitiate the decision of the meeting or poll on
any resolution if the chairman decides that the same may have affected that decision The
decision of the chairman on such matters shall be final and conclusive

PROXIES
Appointment and form of proxy
A proxy need not be a member of the Company

The appomntment of a proxy shall not preclude a member from attending and voting in
person at the meeting or on the poll concerned
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583  Anappointment of proxy shail be
57 31 by means of an instrument or by electronic means,

57 32 n any usual or common form or in any other form which the board may from time
to time approve, and

57 33 executed by the appointor or his agent or, If the appointor 1s a corporation, by a
duly authorised officer, attorney or other authonised person or under its common
seal

For the purpose of this article and article 59 a proxy appointment sent or supplied by
electronic means shall be in writing unless the board agrees otherwise (or 1s deemed to
have agreed otherwise under the Statutes) and in such case, If the board so determines,
the appomtment need not be executed but shall instead be subject to such conditions as
the board may approve

584  The board may, If it thinks fil, but subject to the Statutes, at the Company's expense send
forms of proxy for use at the meeting and 1ssue invitations by electronic means to appoint
a proxy In relation to the meeting in such form as the board may approve

59 Deposit of proxy
591  Without prejudice to article 37 3 the appointment of a proxy shall

5911 n the case of an instrument, be delivered by hand or by post o the office or
such other place within the United Kingdom as may be specified by or on behalf
of the Company for that purpose

58111 in the notice calling the meeting, or

| 59112 in any form of proxy sent by or on behalf of the Company in relation
to the meeting,

at least 48 hours before the time fixed for holding the meeting at which the
person named In the appointment proposes to vote, or

|

|

‘ 5812 In the case of an appointment of proxy sent by electronic means, where an
address has been given by or on behalf of the Company

| 59121 in the notice calling the meeting,

59122 in any form of proxy sent by or on behalf of the Company n relation
to the meeting, or

59123 iIn any invitation to appoint a proxy 1ssued by or on behalf of the
Company in relation to the meeting,
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be receved at that address (subject to any conditions or imitations specified in
the notice) not less than 48 hours before the time appointed for holding the
meeting at which the person named 1n the appointment proposes to vote, or

5013 In etther case, where a poll 1s taken more than 48 hours after it 1s demanded, or
in the case of an adjourned meeting to be held more than 48 hours after the
time fixed for the onginal meeting, be delivered or received as set out in article
59 1 1 or 59 1 2 after the poll has been demanded or meeting adjourned at least
24 hours before the time appointed for the taking of the poll or (as the case may
be) taking the meeting, or

5914 1n the case of an instrument, where a poll 1s not taken at the meeting at which it
is demanded but 1s taken 48 hours or less after it was demanded, or in the case
of an adjourned meeting to be held 48 hours or less after the time fixed for the
original meeting, be delivered at the meeting at which the poll was demanded or
(as the case may be) delivered at the original meeting to the charman or to the
secretary or to any director or as directed at the meeting by the chairman,

but the board may decide to treat a proxy as vald notwithstanding that it has not been
received in accordance with this provision

Without imiting articles 58 or 591, in relaton to any shares which are held In
uncertificated form, the board may from time to time permit appointments of a proxy to be
made by electronic means in the form of an Uncertficated Proxy Instruction The board
may 1n a similar manner permit supplements to, or amendments or revocations of, any
such Uncertficated Proxy Instruction to be made by hke means The board may in
addition prescribe the method of determining the time at which any such properly
authenticated dematenalised instruction (andfor other instruction or notification} 1s to be
treated as received by the Company or such participant Notwithstanding any other
provision In these articles, the board may treat any such Uncertificated Proxy Instruction
which purports to be or 1s expressed to be sent on behalf of a holder of a share as
sufficient evidence of the authority of the person sending that instruction to send it on
behalf of the holder For the purpose of this article, Uncertificated Proxy Instruction
means a properly authenticated dematenalised instruction and/or other instruction or
notification, which i1s sent by means of the relevant system concerned and receved by
such participant in that system acting on behalf of the Company as the board may
prescribe, in such form and subject to such terms and conditions as may from time to
time be prescribed by the board (subject always to the facilities and requirements of the
relevant system concerned)

In the case of an appointment executed by an agent of a member who 1s not a
corporation, there shall also be delivered or received, in the manner set out in article 59 1,
the authonity under which the appointment 1s executed or an office copy of it or a copy of it
certified 1n accordance with section 3 of the Powers of Attorney Act 1971  In the case of
an appointment executed by an officer or other agent of a corporation, the board may also
require there to be delivered or receved, 1n the manner set out In article 591, the
authority under which the appointment is signed, or a notarially certified copy of it, or such
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other authorties or documents as shall be specified 1n the notice of the relevant meeting
or in any appointment of proxy 1ssued by the Company in connection with the relevant
meeting

If the appointment of proxy 1s not delivered or received in the manner required above, the
appointment shall not be ireated as valid and the person named In the appomntment of
proxy shall not be entitied to vote in respect of the shares in question

No appointment of proxy shall be valid after the expiration of 12 months from the date
stated in 1t as the date of #s execution, except a power of attorney containing a power to
act and vote for a member at meetings of the Company, and such a power, if duly notified
to the Company once, shall not need to be delivered to or received by the Company
again

If two or more valid appointments of proxy are received in respect of the same share for
use at the same meeting or on the same poll, the one which was executed last shall be
treated as replacing and revoking the others, If the Company is unable to determine which
was executed last, none of them shall be treated as vald in respect of that share

An appontment of a proxy shall, unless the contrary 1s stated on the proxy, be vald as
well for any adjournment of the meeting as for the meeting to which 1t relates An
appointment relating to more than one meeting (including any adjournment of a mesting)
having been duly delivered for the purposes of any meeting shall not requrre to be
delivered again in relation to any subsequent meetings to which it relates

An appointment of proxy shall be deemed to include the night to vote on a show of hands,
to demand or Join In demanding a poll and to vote on any amendment of a resolution put
to the meeting for which it 1s given as the proxy thinks fit but shall not confer any further
nght to speak at the meeting, except with the permission of the chairman of the meeting

Termination of authonty of proxy

A vote given or poll demanded by proxy or by an authorised representative of a
corporation shall be vahd notwithstanding the previous termination of the authornty of the
person voting or demanding a poll or (untl entered in the register) the transfer of the
share in respect of which the appointment of the relevant person was made unless notice
of the termination or transfer shall have been received as mentioned in the next sentence
at least 24 hours before the time fixed for the meeting or adjourned meeting or (in the
case of a poll not taken on the same day as the meeting or adjourned meeting) the time
fixed for the taking of the pall at which the vote Is cast Such notice of termination shall be
etther by means of an instrument delivered to the office or to such other place within the
United Kingdom as may be spectfied by or on behalf of the Company In accordance with
article 59 1 1 or by electromic means received at the address (if any} given by or on behalf
of the Company n accordance with article 58 1 2 regardless of whether any relevant
proxy appointment was effected by means of an instrument or by electronic means
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DIRECTORS
Number of directors

The number of directors (other than alternate directors) shall not be less than two or more
than 20 The Company may, by ordinary resolution, from time to time vary the minimum
andfor maximum number of directors

Directors shareholding qualification

A director shall not be required to hold any shares of the Company by way of
qualification A director who 1s not a member may attend and speak at general meetings

Designation as Director

The board may appoint any person (not being a director) to any executive positon or
employment with the Company having a title or designation which includes the word
"director” {or attach to any existing position or employment with the Company such title or
designation) and may terminate any such appointment or the use of any such designation
or tile  The nclusion of the word "director” in the title or designation of any such position
or employment shall not imply that the holder 1s a director of the Company or that he I1s
authorised or empowered to act as, or 1s hable as, a director of the Company in any
respect and he shall not be deemed to be a director for any purpose

APPOINTMENT AND RETIREMENT OF DIRECTORS
Ehgibility for election

No person other than a director retiring at the meeting shall be ehgible for appointment as
a director at any general meeting unless he 1s recommended by the board for election, or
unless not less than seven nor more than 42 days before the day appointed for the
meeting there shail have been given to the Company notice in an instrument, executed by
a member (other than the person to be proposed) entitied to attend and vote at the
meeting, of his intention to propose such person for appointment, and also notice In
writing signed by the person to be proposed of his willingness to be elected The notice to
be lodged by the proposing member shall state the particulars of the nominee which
would, f he were appointed, be required to be included in the Company's register of
directors

Appointment by ordinary resolution or by dtrectors

Subject to these articles, the Company may by ordinary resolution appeint any person to
be a director either to fill a casual vacancy or as an additional director in addition, the
board may at any time appoint any person to be a director either to fill a casual vacancy or
as an additiona! director In either case, the total number of directors shall not at any time
exceed the maximum number (if any) fixed by, or in accordance with, these articles Any
person so appointed by the board shall hold office only untll the next annual general
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meeting and shall then be eligible for election, but shall not be taken into account in
determining the number of directors who are to retire by rotation at such meeting

Separate resolutions for appointment of each director

A resolution of a general meeting for the appointment of a director shall relate to one
named person, a single resolution for the appointment of two or more persons as
directors shall be void, unless a resolution that it shall be so proposed has first been
agreed to by the meeting without any vote being given against it

Retirement of directors by rotation

At each annual general meeting at least one-third of the directors excluding those
required to retire at that annuat general meeting under article 65 or, if therr number 1s not
three or an integral muiltiple of three, the number nearest to but not exceeding one-third,
shall retire from office Notwithstanding anything else in these articles, each director must
retire at the third annual general meeting following his appointment or re-appointment in a
general meeting

Selection of directors to retire

Subject to the Statutes and these articles, the directors to retire by rotation shall include
(so far as necessary to obtain the number required) any director who wishes to retire and
not to offer himself for re-appointment Any further directors to retire by rotation shall be
those of the other directors who have been longest in office since their last appointment or
re-appointment, but as between persons who were last appointed or re-appointed
directors on the same day, those to retire shall (unless they otherwise agree among
themselves) be determined by lot

The directors to retire on each occasion shall be determined by the composition of the
board at the date of the notice convening the annual general meeting and no director shall
be required to retire, or be relieved from retiring, by reason of any change in the number
or identity of the directors after the date of such notice but before the close of the meeting
The names of the directors to retire by rotation shall be stated in the notice of the annual
general meeting or In any document accompanying it

A drrector retinng under article 65 or article 67 shall be eligible for re-appointment
When directors deemed to be re-appointed

The Company may at the meeting at which a director retires under any provision of these
articles, by ordinary resolution fill the office being vacated by electing to that office the
retinng director or some other person eligible for appointment In the absence of such a
resolution, the retirng director shall, if willing to act, be deemed to have been re-appointed
unless at the meeting it 1s resolved not to fill the vacancy or a resolution for the re-
appointment of the director 1s put to the meeting and lost If the director 1s not re-
appointed or deemed to have been re-appointed, he shall retain office untl the meeting
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resolves to appoint another person in his place or not to fill the vacancy, or the resolution
to appoint him is put to the meeting and lost, or otherwise unttl the end of the meeting

Additional powers of the company

The Company may by extraordinary resolution, or by ordinary resolution of which special
notice has been given in accordance with the Statutes, remove any director from office
notwithstanding any provision of these articles or of any contract between the Company
and such director (but without prejudice to any claim he may have for damages for breach
of any such contract) and by ordinary resolution appoint another person in place of a
director so removed from office, and any person so appointed shall be treated, for the
purpose of determining the time at which he or any other director 1s to retire by rotation, as
f he had become a director on the day on which the director in whose place he 1s
appointed was last elected a director In default of such appointment, the vacancy arising
upon the removal of a director from office may be filled as a casual vacancy

Disqualification of a director
The office of director shall be vacated in any of the following circumstances

711 he s removed from or prohibited from being a director under any provisions of the
Statutes,

712 he gives to the Company notice in an instrument executed by him of s wish to
resign, 1n which event he shall vacate that office on the delivery of that notice to
the Company or at such later time as 15 specified in the notice,

713 f he becomes bankrupt, Insolvent or makes any arrangement or composition with
his creditors generally or shall apply to the court for an interm order under section
253 of the Insolvency Act 1986 in connection with a voluntary arrangement under
that Act, or

714  if he 1s, or may be, suffenng from mental disorder and/or either he 1s admitted to
hospital for treatment, or an order is made by a court (whether in the United
Kingdom or elsewhere) having junsdiction tn matters concerning mental disorder
for his detention or for the appointment of a recever, curator boris or other
person to exercise powers with respect to his property or affairs and, in either
case, the board resolves that his office be vacated, or

715  having been appointed for a fixed term, the term expires or his office as a director
is vacated under article 65, or

716  he s absent from meetings of the board for six consecutive months without leave
and his alternate director (f any) has not, during such penod, attended in his
place and the board resolves that his office be vacated, or

717  he i1s removed from office by notice in an instrument given to him and executed by
not less than three quarters of his co-directors (or their alternates), but so that in
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the case of a director holding an executive office which automatically determines
on his ceasing to be a director such removal shall be deemed an act of the
Company and shall have effect without prejudice to any claim for damages in
respect of the consequent termination of his executive office

Executive office

The board may appoint one or more directors to hold any executive office (including the
office of chairman, managing director or chief executive) on such terms and for such
penod (subject to the Statutes) as # may determine and may at any tme revoke or
terminate any such appointment, without prejudice to any clam under any contract
entered into 10 any particular case

The appointment of any director to any executive office specifically referred to in article
72 1 shall automatically determine if he ceases to be a director but without prejudice to
any claim for damages for breach of any contract of service between him and the
Company

ALTERNATE DIRECTORS
Power to appoint alternate directors

Any director (other than an alternate director) may appoint any person (including another
drector) to be his alternate director, and may remove him from that office The
appointment as an alternate director of any person who 1s not himself a director shall be
subject to the approval of the majority of the other directors or a resolution of the board
Any of the directors may appoint the same alternate director

Formalities for appointment and termination

Every appointment and removal of an alternate director shall be made by notice to the
Company executed by the director making the appointment or removal (or 1n any other
manner approved by the board) and shall, be effective (subject to article 73) on receipt of
such notice by the Company which shall, in the case of a notice contained In an
instrument, be at the office or at a board meeting or in the case of a notice sent or
supplied by electronic means be at such address (if any) for the time being notified by or
on behalf of the Company for the purpose

The appointment of an alternate director shall determine on the happening of any event
which, f he were a director, would cause him to vacate such office or If his appointor
ceases to be a director (otherwise than by retirement by rotation or otherwise at a general
meeting at which he 1s re-appointed or deemed to be re-appointed) or f the approval of
the directors to his appointment 1s withdrawn

An alternate director may, by giving notice to the Company, executed by lum, resign such
appointment
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Alternate to receive notices

An alternate director shall be entiied to receive notices of board meetings and of all
meetings of commitiees of which the director appointing him 1s a member to the same
extent as the director appointing him and shall be entitled to attend and vote as a director
and be counted for the purposes of a quorum at any such meeting at which the director
appointing him ts not personally present, and generally at such meeting, to exercise and
discharge all the functions, powers and duties of his appointor as a director For the
purposes of the proceedings at such meeting, these articles shall apply as if he {(nstead
of his appointor) were a director If he shall himself be a director, or shall attend any such
meeting as an alternate for more than one director, his voting nghts shall be cumulative
but he shall count as only one for the purpose of determining whether a quorum 1s
present If tus appontor 1s for the tme being absent from the United Kingdom, or
temporarily unable to act through ill-health or disability, s signature to any resolution In
writing of the directors shall be as effective as the signature of his appointor An alternate
director shall not (save as aforesaid) have power to act as a director nor shall he be
deemed to be a director for the purposes of these articles

Alternate may be paid expenses but not remuneration

An alternate director shall be entifed to be repaid expenses, and to be indemnified, by the
Company to the same extent as if he were a director, but he shall not be entitled to
receve from the Company any remuneration In respect of his services as an alternate
director, except such proportion (if any) of the remuneration otherwise payable to his
appointor as such appointor may by notice to the Company from time to time direct

Alternate not an agent of appointor

Except as otherwise expressly provided in these articles, an alternate director shall be
subject In all respects to these articles relating to directors Accordingly, except where the
context otherwise requires, a reference to a director shall be deemed to include a
reference to an alternate director An alternate director shall be responsible to the
Company for his own acts and defaults and he shall not be deemed to be the agent of the
director appointing him

REMUNERATION, EXPENSES AND PENSIONS
Directors’ fees

The fees of the directors (other than any director who for the tme being holds an
executive office or employment with the Company or any subsidiary of the Company) for
their services as directors shall not exceed In aggregate £500,000 per annum (or such
higher amount as the Company may from to tme by ordinary resolution determine)
Subject to this imit, a director shall be paid a fee (to accrue from day to day) at such rate
as 1s from time to tme determined by the board Any fee payable under this article 78
shall be distinct from any remuneration payable by the Company to executive directors

25724754 a3




79

80

81

811

812

813

82

under service contracts or other amounts payable to a director under other provisions of
these articles

Directors' remuneration

Any director who holds any executive office (including for this purpose the office of
chawrman or deputy charman whether or not such office i1s held in an executive capacity)
or who serves on any committee or who acts as trustee of a retrement benefits scheme
or employees' share scheme or who otherwise performs services which, in the opinion of
the board are beyond the ordinary duties of a dwector may be paid such extra
remuneration by way of salary, commission or otherwise as the board may determine
Any payment of a kind described in this article 79 shall not be regarded as a fee falling
within the prowisions of article 80

Expenses

The Company will pay to any director all proper and reasonable expenses incurred by him
in attending and.returning from meetings of the directors or of any committee or general
meetings or otherwise in connection with the business of the Company or in the
performance of his duties as a director

Pensions and other benefits

The board shall have power to pay, provide or procure the grant of retirement, death or
disability benefits, annuities or other allowances, emoluments, benefits or gratuities to any
person who Is or has been at any time director of, or in the employment or service of, the
Company or of any other undertaking which is or was at some time

the parent undertaking of the Company, or
a subsidiary undertaking of the Company or of such parent undertaking, or
otherwise associated with the Company or any such parent or subsidiary undertaking

or of the predecessors n business of the Company or of any such parent or subsidiary
undertaking or associate and to the families and other relatives or dependants of any
such person For that purpose the board may establish and maintain or participate in or
contribute to any trust, scheme, association, arrangement or fund or pay premiums

GENERAL POWERS OF DIRECTORS
Business to be managed by the directors

The business and affairs of the Company shall be managed by the board which, subject
to the Statutes, the memorandum of association of the Company and these articles and
any directions given by ordinary resolution, may exercise all the powers of the Company
No alteration of the memorandum of association or these articles and no such resolution
shall invaldate any prior act of the board which would have been valid if that alteration
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had not been made or that resolution had not been passed The general powers given by
this article shall not be imited by any special authonty or power given to the board by
these articles or any resolution of the Company

Provision for employees

The board may exercise any of the powers conferred by the Statutes to make provision
for the benefit of any persons employed or formerly employed by the Company or any of
its subsidiaries in connection with the cessation or the transfer to any person of the whole
or part of the undertaking of the Company or any of its subsidiaries

Local boards

The board may make such arrangements as they think fit for the management and
transaction of the Company's affars in any specified locality, whether In the United
Kingdom or elsewhere, and, without prejudice to the generality of the foregoing, may

8411 establish any divisional or local boards, committees or agencies for managing
any of the affars of the Company and may appoint any one or more of the
directors, or any other persons, to be members of such boards, commitiees, or
agencies, or to be managers or agents, and may fix thewr remuneration,

8412 delegate to any divisional or local board or committee, manager or agent any of
its powers, authorities and discretions (with power to sub-delegate),

8413 authonise the members of any divisional or local boards or committees or any of
them to fill any vacancies in them, and to act notwithstanding vacancies

Any such appomtment or delegation may be made upon such terms and subject to such
conditions as the board thinks fit, and the board may remove any person so appointed,
and may revoke or vary any such delegation, but no person dealing in good faith shall be
affected by the revocation or variation

Powers of attorney and agents

The board may, by power of attorney or otherwise, appoint any person to be the agent of
the Company for such purposes and with such powers, authorities and discretions (not
exceeding those vested In the board) and on such terms as the board determines and
may delegate to any person so appointed any of its powers, authorities and discretions
(with power to sub-delegate) Any such appointment may contain such provisions for the
protection and convenience of persons dealing with any such agent as the board may
think fit The board may revoke or vary such appointment, but no person dealing in good
faith shall be affected by the revocation or variation

Signature on cheques, etc

All chegues, promissory notes, drafts, bills of exchange, and other negotiable or
transferable instruments, and all receipts for moneys paid to the Company, shall be
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signed, drawn, accepted, endorsed, or otherwise executed, as the case may be, in such
manner as the board (or any duly authorised committee of the board) shall from tme to
time determine

DIRECTORS' INTERESTS
Directors' interests and voting

Subject to the Statutes, a director shall not be disqualified by his office from entering into
any contract or other arrangement with the Company or in which the Company 18
interested, either with regard to his tenure of any office or position in the management,
administration or conduct of the business of the Company or as vendor, purchaser or
otherwise, nor shall a contract entered into by or on behalf of the Company 1n which any
director 1s in any way interested be lable to be avoided, nor shall any director so
interested be liable to account to the Company for any benefit resulting from the contract,
by reason of the director holding that office or of the fiduciary relationship established by
s holding that office

A director may hold any other office or place of profit with the Company {except that of
auditor) in conjunction with his office of director for such period (subject to the Statutes)
and upon such terms as the board may decide and may be paid such extra remuneration
for so doing (whether by way of salary, commission, participation in profits or otherwise)
as the board may decide, either in addition to or in lieu of any remuneration under any
provision of these articles

A director may be or become a member or director of, or hold any other office or place of
profit under, or otherwise be interested n, any other company in which the Company may
be interested and shall not be hiable to account to the Company for any benefit receved
by him as a member or director of, or holder of any other office or place of profit under, or
his other interest in, that company

The board may cause the voting nights conferred by the shares in any company held or
owned by the Company to be exercised in such manner in all respects as they think fit
(including without hmitation the exercise of that power In favour of any resolution
appointing the directors or any of them as directors or officers of (or in any other position)
such company, or voting or providing for the payment of any benefit to the directors or
officers of, or holders of any other position in, such company)

A director may act by himself or his firm in a professional capacity for the Company
{except as auditor) and he or his firm shall be entitled to remuneration for professional
services as If he were nol a director

Directors’ interests

A director who to his knowledge ts in any way, whether directly or indirectly, interested in a
contract or proposed contract (or any transaction or arrangement whether or not
constituting a contract) with the Company or any subsidiary undertaking of the Company
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shall declare the nature of his interest at the board meeting at which the question of his
enterting into the contract or arrangement 1s first taken into consideration

For the purposes of this article, a general notice given to the board that a director 1s

B821 a member of a specified company or firm and i1s to be regarded as interested in
any other contract which may after the date of the notice be made with that
company or firm, or

B822 to be regarded as interested in any confract which may after the date of the
notice be made with a specified person who 1s connected (within the meaning of
section 346 of the 1985 Act) with hum

shall be deemed to be a sufficient declaration of interest under this article in relation to
any such contracts or arrangements, provided that no such notice shall be effective
unless either 1t 1s given at a board meeting or the drrector takes reasconable steps to
secure that it 1s brought up and read at the next board meeting after it 1s given

For the purpose of this article and article 89

8831 aninterest of a person who ts connected with a director {within the meaning of
section 346 of the 1985 Act) shall be treated as an nterest of the director and,
in relation to an alternate, an interest of his appointor shall be treated as an
interest of the alternate in addition to any interest which the alternate otherwise
has,

8832 an interest of which a director has no knowledge and of which it 1s unreasonable
to expect him to have knowledge shall not be treated as an interest of his, and

8833 references to a contract includes any proposed contract and any transaction or
arrangement whether or not constituting a contract

Directors® powers to vote

A director shall not vote (or be counted in the quorum at a meeting) in respect of any
resolution concerning his own appointment (including fixing or varying the terms of
appointment), or the termination of the appointment, or as the holder of any office or place
of profit with the Company or any undertaking in which the Company 15 interested Where
proposals for such resolutions relate to two or more directors, those proposals may be
dvided and a resclution may be put in relation {o each director separately and in such
case each of the directors concerned (if not otherwise debarred from voting) shall be
entitled to vote (and be counted in the quorum) in respect of each resolution, except that
concerning him

Without imiting article 89 1 (and save as provided in article 89 5), a director shall not vote
(or be counted in the quorum) in respect of any contract or arrangement or any other
proposal in which he has an interest which (together with any interest of any person
connected with him) 1s to his knowledge a matenal interest otherwise than by viriue of his
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interests in shares or debentures or cther secunties of, or otherwise In or through, the
Company

If any question arises at any meeting as to the materiality of a director's interest, or as to
the entitiement of any director to vote, and such question Is not resolved by his voluntarily
agreeing to abstain from voting, such question shall be referred to the charman of the
meeting (or, If the director concerned 1s the chairman, to the other dwrectors at the
meeting) and his ruling in refation to any director other than himself (or, as the case may
be, the ruling of the majority of the other directors in relation to the chairman) shall be final
and conclusive, except In a case where the nature or extent of the interests of the director
concerned, so far as known to im, has not been farrly disclosed

Subject to the Statutes, the Company may by ordinary resolution suspend or refax the
restrictions in articles 891 and 892 to any extent or ratfy any contract or other
arrangement not duly authorised by reason of a contravention of those articles

The prohibition in articles 89 1 and 89 2 shall not apply and a director may (in the absence
of some other matenal interest) vote and be counted In the quorum in respect of any
resolution concerning any of the following matters

8951 the giving of any guarantee, secunty or mdemnity in respect of

89511 money lent or obligations incurred by him or by any other person at
the request of, or for the benefit of, the Company or any of its
subsidiary undertakings,

89512 a debt or obligation of the Company or any of its subsidiary
undertakings for which he himself has assumed responsibility (in
whole or In part and whether alone or jointly with others) under a
guarantee or indemnity or by the giving of secunty,

8952 any contract concerning the subscription or purchase by him of shares,
debentures or other secunties of the Company under an offer or invitation to
members or debenture holders of the Company, or any class of them, or to the
public or any section of them,

8953 any contract concerning any issue or offer of shares or debentures or other
securites of or by the Company or any of its subsidiary undertakings for
subscription or purchase, In respect of which he is or may be enttled to a
participate 1n his capacity as a holder of any such secunities or as an underwriter
or sub-underwnter,

8954 any contract concerning another company in which he 1s interested, directly or
indirectly, and whether as an officer or shareholder or otherwise, provided that
he (together with persons connected (within the meaning of section 346 of the
1985 Act) with him) does not hold an interest (as that term 1s used in Part 22 of
the 2006 Act) representing one per cent or more of any class of the equity
share capital of such company (or of any third company through which his
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interest 1s derived) or of the voting nghts available to members of the relevant
company (any such interest being deemed for the purposes of this article to be
a matenal interest In all circumstances),

8955 any contract for the benefit of employees of the Company or of any of its
subsidiary undertakings which does not accord to him any privilege or benefit
not generally accorded to the employees to whom the contract or arrangement
relates, and

8356 any contract concerning the purchase or maintenance of insurance either for or
for the benefit of any director or for persons who include directors

PROCEEDINGS OF THE BOARD
Board meetings

Subject to the provisions of these articles, the board may meet for the despatch of
business, adjourn and otherwise regulate its meetings as it thinks fit A director may, and
the secretary at the request of a director shall, at any time summon a board meeting

Notice of a board meeting shall be deemed to be properly given to a director if it 1s given
to hum personally or by word of mouth or sent by instrument to him at his last known
address or any other address given by him to the Company for this purpose or given by
electronic means to such address (if any) for the time being notified by him or on his
behalf to the Company for that purpose A director absent or intending to be absent from
the United Kingdom may request that notices of board meetings shall, during his absence,
be sent by instrument or by electronic means to him at an address given by him to the
Company for this purpose but, in the absence of any such request, # shall not be
necessary to give notice of a board meeting to any director for the ime being absent from
the United Kingdom A director may waive notice of any meeting either prospectively or
retrospectively Any notice given by electronic means under this article shall be in writing
unless the board otherwise determines

Without imibing the first sentence of article 90 1, a board meeting of the directors may
consist of a conference between directors who are not all in one place, provided that each
director who participates 1s able, directly or by telephonic or other communication
(whether in use when these articles are adopted or developed subsequently), to speak to
each of the others and to be heard by each of the others simultaneously A director taking
part In such a conference shall be deemed to be present in person at the meeting and
shall be entitled to vote or be counted In a quorum accordingly Such a meeting shall be
deemed to take place where the largest group of those participating in the conference 1s
assembled, or, if there 15 no such group, at the place from where the charman of the
meeting participates

Quorum, competence and voting

The quorum necessary for the transaction of the business of the board may be fixed by
the board and, unless so fixed at any other number, shall be two A board meeting at
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which a quorum 1s present shall be competent to exercise all powers and discretions for
the time being vested in or exercisable by the board

Each director shall be entitled to cast one vote at a meeting of the board Questions
ansing at any meeting shall be determined by a majority of votes In case of an equalty of
votes, the chairman of the meeting shall have a second or casting vote

Power of directors if number falls below minimum

The continuing directors or director at any time may act notwithstanding any vacancies In
their number, but if, and so long as, the number of directors 1s less than the number fixed
as the necessary quorum for board meetings, the continuing directors or director may act
for the purpose of filing up such vacancies or calling general meetings of the Company,
but not for any other purpose If there are no directors or director able or willing to act,
then any two members may call a general meeting for the purpose of appointing directors

Chairman

The board may appoint a charman and one or more deputy charmen and determine the
penod for which each 1s to hold office  The board may also revoke any such appointment,
The charrman or, in his absence, any deputy charman {determined as between the
deputy charmen present (if more than one) by senionty In tength of appointment or
otherwise as resolved by the board) shall preside at board meetings If no chairman or
deputy chairman shall have been appointed, or if at any meeting none of them be present
within five minutes after the time fixed for holding the meeting or ts willing to act as
chairman of the meeting, the directors present may choose one of their number to be
chairman of the meeting

Resolutions in writing

A resolution in writing, executed by all the directors entitled to notice of and to vote at a
board meeting (provided that therr number 1s sufficient to constitute a quorum) shall be as
valid and effective as a resolution passed at a board meeting duly convened and held For
this purpose

a resolution may be by means of an instrument or in electronic form sent to such address
(f any) for the time being notified by the Company for that purpose,

a resolution may consist of several instruments or several communications 1n electronic
form, each executed by one or more directors, or a combination of both,

a resolution executed by an alternate director need not also be executed by his apporntor,
and

a resolution executed by a director who has appointed an alternate director need not also
be executed by the alternate director tn that capacity

26724754 40



95

951

952

953

96

97

Delegation of powers

The board may entrust to and confer upon any director any of Its powers, authorites and
discretions (with power to sub-delegate) on such terms and conditions and with such
restrictions as it thinks fit, and either collaterally with, or to the exclusion, of its own
powers, and may revoke, withdraw or vary all or any of such powers, authonties and
discretions

Without Imiting article 95 1, the board may delegate any of its powers, authorites or
discretions to a commitiee  Any such committee shall, uniess the board otherwise
resolves, have power to sub-delegate to any sub-committees any of the powers,
authonties or discretions delegated to it Any such committee or sub-committee shall
consist of one or more of the directors and (if thought fit, and subject to article 95 3} one
or more other persons co-opted to the committee Any such delegation shall be made on
such terms and conditions as the board thinks fit, and may be revoked, withdrawn or
varned

Any committee or sub-committee so formed shall, in the exercise of the powers so
delegated, conform to any regulations which may be imposed on 1t by the board Any
such regulations may provide for, or authorise, the co-option te the committee or sub-
committee of persons other than directors and for such co-opted members to have voting
nghts as members of the committee or sub-committee provided that the majonty of the
members of the commitiee are drrectors, and no resolution of the committee shall be
effective unless a majornty of the members of the committee present at the meeting are
directors or alternates of directors

Proceedings of committees

The meetings and proceedings of any such committee with two or more members shall
be governed by any regulations made by the board under article 95 3 and (subject to any
such regulations) the provisions of these articles regulating the meetings and proceedings
of the board so far as the same are applicable

Vahdity of proceedings in spite of formal defect

All acts done by a meeting of the board or of any committee or by a person acting as a
director or a member of a committee shall, as regards all persons dealing in good faith
with the Company, notwithstanding that there was some defect in the appointment or
continuance In office of any member of the board or commitiee or person so acting, or
that they or any of them were disqualified or had vacated office, or were not entitied to
vole, be as valid as if every such person had been duly appointed and was qualffied to be,
and had continued to be, a director or member of the committee and had been entitled to
vote
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BORROWING POWERS
General power to borrow

The board may exercise all the powers of the Company to borrow money and to mortgage
or charge all or any part of its undertaking, property, assets (present and future) and
uncalled capital and, subject to and in accordance with the Statutes, to 1ssue debentures
and other securities, whether outright or as collateral secunty for any guarantee, debt,
liability or obligation of the Company or of any third party

SECRETARY
Secretary

The secretary shall be apponted by the board on such terms and for such period as it
thinks fit Any secretary so appointed may be removed from office by the board at any
time, but without prejudice to any claim for damages for breach of any contract between
him and the Company If thought fit, the board may appoint two or more persons as joint
secretaries, and may also appoint one or more deputy and/or assistant secretanes, In
each case on such terms as it thinks fit

SEALS
Seals

The board shall provide for the safe custody of the seal and any securties seal and
neither shall be used without the authority of the board

The board may determine who shall sign any instrument to which the seal 1s affixed, either
generally or in relation to a particular instrument or type of instrument, and may also
determine, either generally or in any particular case, that such signatures shall be
dispensed with

Unless otherwise decided by the board

100 31 certficates for shares, debentures or other secunties of the Company i1ssued
under seal need not be signed, and

100 32 every other instrument to which a seal 1s affixed shall be signed autographically
or manually on behalf of the Company by two of the directors, or by a director
and the secretary

Any document may be executed under the seal by impressing the seal by mechanical
means or by printing the seal or a facsimile of it on the document or by applying the seal
or a facsimile of it by any other means to the document

A document signed, with the authority of the board, by a director and the secretary or by
two directors and expressed to be executed by the Company shall have the same efiect
as If executed under seal

25724754 42



101

102

1021

1022

103

104

105

1051

Official seal for use abroad

The Company may exercise the powers conferred by the Statutes with regard to having
an official seal for use abroad and those powers shall be vested in the board

MINUTES AND BOOKS
Minutes and books
The board shall cause minutes to be made in books kept for the purpose
102 11 of all appointments of officers made by the board,

102 1 2 of the names of the directors (or their alternates) and any other persons present
at each meeting of the board and of any commitiee formed under article 95, and

1021 3 of all resolutions and proceedings at all meetings of the Company and of any
class of members of the Company and of the board and of any commitiees
formed under article 95

Any such minutes shall be conclusive evidence of any such proceedings If signed by the
charrman of the meeting at which the proceedings were held or by the chairman of the
next succeeding meeting

DIVIDENDS
Declaration of dividends

The Company may, by ordinary resolution, declare dividends in accordance with the
respective nghts of the members, and may fix the time for payment of such dividends, but
no dividend shall exceed the amount recommended by the directors

Interim dividends

The board may pay interim dwvidends (including any dividend payable at a fixed rate) if
appears to the board that they are justified by the financial position of the Company If at
any time the share capital of the Company 1s divided into different classes, the board may
pay intenm dividends on shares which rank after shares conferring preferred nghts with
regard to dividends as well as on shares with preferred nghts unless at the time of a
payment a preferential dividend 15 1n arrears  If the board acts in good faith, none of the
directors shall incur any liability to the holders of any shares for any loss they may suffer
by the lawful payment of any dividend on any shares with nghts ranking after or pan passu
with those shares

Calculation and currency of dividends

Unless and to the extent that the Statutes or the nights attached to, or the terms of 1ssue
of, any share otherwise provide
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1091

1051 1 all dvidends shall (as regards any shares not fully paid throughout the period in
respect of which the dividend 15 pad) be apportioned and pad pro rata
according to the amounts paid on the shares during any portion or portions of
the penod in respect of which the dividend 1s paid (provided that, in accordance
with article 127, no amount paid on a share in advance of calls shall be treated
as paid on that share), and

10512 dmdends may be declared or paid in any currency

The board may agree with any member that dividends which may at any time or from time
to time be declared or become due on his share in one currency shall be paid or satisfied
in another, and may agree the basis for conversion to be applied and how and when the
amount to be paid in the other currency shall be calculated and paid and for the Company
or any other person to bear any costs involved

Dividends not to bear interest

No dvidend or other moneys payable by the Company on or in respect of a share shall
bear interest as against the Company unless otherwise provided by the nights attached to
the share

Permitted deductions

The board may deduct from any dividend or other moneys payable to any member (either
alone or jointly with another), on or in respect of a share all such sums (f any) presently
payable by him (either alone or jointly with another), to the Company on account of calls or
otherwise In relation to shares of the Company

Waiver of dividends

The waiver, in whole or in part, of any dwvidend on any share by any document shall be
effective only If such document 1s executed by the holder (or the person entitled to the
share 1n consequence of a transmission event) and delivered to the Company and ff, or to
the extent that, the same 1s accepled as such or acted upon by the Company

Manner of payment of dividends

Any dividend or other moneys payable in respect of a share may be paid to the member
or, where permitted by the Company 1 relation to 109 1 3, to such other person as the
member (or, 1n the case of joint holders of a share, all of them) may direct by notice given
to the Company Such dividend or other moneys may be paid

10911 by cheque or warrant made payable to the payee or (where there 1s more than
one payee) to any one of them, or

10912 by any direct debit, bank or other funds transfer system to such account as the
payee or payees shall direct by notice given to the Company, or
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1091 3 In respect of shares in uncertificated form, where the Company 1s authonsed to
do so by or on behalf of the member or joint holders, by means of a relevant
system (subject always to the facliies and requirements of that relevant
system), or

10914 by any other method approved by the board and agreed by the member (or, in
the case of joint holders of a share, ail of them)

A cheque or warrant may be sent by post

10921 to the registered address of the holder of the share or, in the case of joint
holders, to the registered address of the person whose name stands first in the
register, or

10922 i a person is entitled by transmission to the share, as If it were a notice to be
gwen under article 148, or

10923 n any case, to such person and to such address as the holder or joint holders
may direct by notice given to the Company

Without prejudice to the generality of 109 1 3, payment by means of a relevant system
may inciude the sending by the Company or by any person on its behalf of an instruction
to the Operator of the relevant system to credit the cash memorandum account of the
member or joint holders or, if permitted by the Company, of such person as the member
or joint holders may direct in writing In this article 109 3, "cash memorandum account”
means an account so designated by the Operator of the relevant system

Risk and discharge of Company

Every cheque or warrant sent In accordance with these articles shall be sent at risk of the
holder or person entitled The Company shall have no responsibility for any sums lost or
delayed in the course of payment by any method used by the Company in accordance
with article 108 Payment of a cheque or warrant by the bank on which it was drawn or the
transfer of funds by a bank or other funds transfer system or, 1n respect of shares in
uncertificated form, the making of payment in accordance with the facilites and
requirements of the relevant system shall be a good discharge to the Company

Receipts of joint holders

Any person registered as a jotnt holder of any share or who ts entitied jointly to a share in
consequence of a transmission event may give an effective receipt fof any dividend or
other moneys payable or property distributable in respect of the share

Scrip dividends

The board may, with the authonty of an ordinary resolution of the Company, offer any
holders of ordinary shares (excluding the Company as hotder of treasury shares) the nght
to elect to receive further ordinary shares, credited as fully paid instead of cash in respect
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of all (or some part) of any dividend specified by the ordinary resolution (a scrip
dividend) in accordance with the following provistons of this article

The ordinary resolubion may specify a parhicutar dvidend (whether or not declared) or may
specify all or any dividends payable within a specified period expiring no later than five
years after the date of the ordinary resolution (and provided that an adequate number of
unissued shares Is availlable for the purpose) Any such offer shall, where practicable, be
made prior to or contemporaneously with the announcement of the dividend in question
and any related information as to the Company's profits for the relevant financial period or
part of it

The basis of allotment shal! be determined by the board so that, as nearly as possible, the
value of the further ordinary shares (Including any fractional entitiement) 1s equal to the
amount of the cash dividend which would otherwise have been paid (disregarding any
assoclated tax credit)

For such purpose the value of the further ordinary share shall be the average of the
middle market quotations of a share of that class derved from the Daily Official List of the
London Stock Exchange on each of the first five consecutive business days on which
such shares are quoted "ex dividend” or shall be calculated 1n such other manner as may
be determined by the ordinary resolution

The board shall, after determining the basis of allotment, give notice to the members of
the nght of election accorded to them and shall specify the procedure to be followed in
order to make the election The board 15 not required to give notice to a shareholder who
has previously made, and has not revoked, an earlier election to receive ordinary shares
in lieu of all future dividends, but instead shall send him a reminder that he has made
such an election, indicating how that election may be revoked in time for the dividend then
proposed to be paid

The dividend (or that part of it) In respect of which an election for a scrip dvidend has
been made shall not be pad and instead further ordinary shares shall be allotted in
accordance with the election, for such purpose the board shall capitalise a sum equal to
the aggregate nominal amount of the shares to be allotted out of such sums as are
available for the purpose as the board may consider appropnate and shall apply the same
in paying up in full the shares for such allotment

The further ordinary shares so allotted shall rank pan passu in all respects with the fully
paid shares then in issue, save only as regards participation In the relevant dividend

The board may do all acts and things as It considers necessary or expedient to give effect
to any such capitalisation, wath full power to the board to make such provisions as it thinks
fit in the case of shares becoming distributable in fractions (including provisions whereby,
in whole or in part, fractional entittements are disregarded or rounded up or the benefit of
fractional entilements accrues to the Company rather than to the members concerned)
The board may authonise any person to enter into, on behalf of ali the members
interested, an agreement with the Company providing for such capitalisation and

2572475-4 46




1129

11210

112 11

113

1131

132

1133

1134

inctdental matters and any agreement made under such authonty shall be effective and
binding on all concerned

To the exient that the entitement of the holder of ordinary shares in respect of any
dividend 1s less than the value of one new ordinary share (as determined for the basis of
any scrip dividend) the board may also from time to time establish or vary a procedure for
such entt'ement to be accrued and aggregated with any similar entittement for the
purposes of any subsequent scrip dividend

Notwithstanding the foregoing, the board may at any time prior to payment of any specific
dividend determine that the dwvidend shall be payable wholly In cash after all and that all
elections made in respect of that dividend shall be disregarded The dividend shall be
payable wholly in cash If the ordinary share capital of the Company ceases to be listed on
the Official List at any time prior to the due date of 1ssue of the additional shares or if
trading 1s suspended and not reinstated by the date immediately preceding the due date
of such issue

The board may determine that the nght of election shall not be made available to any
members with registered addresses 1n any terntory where, in the opinion of the board, this
would be unlawful or compliance with local laws or regulations would be unduly onerous

Retentton and forfeiture of dividends

The board may retain any dvidend or other moneys payable on or in respect of a share
on which the Company has a lien, and may apply the same in or towards satisfaction of
the debts, liabilities or other obligations n respect of which the lien exists

The board may retain dividends payable upon shares in respect of which any person s,
under the provisions as to the transmission of shares contained above, entitied to become
a member, or which any person i1s under those provisions entitled to transfer, untit such
person shall become a member in respect of such shares or shall transfer the same

Without prejudice to article 113 5, all unciaimed dividends or other moneys payable on, or
in respect of, a share may be invested or otherwise made use of by the board for the
benefit of the Company until clamed The payment of any unclaimed dividend or other
moneys payable on, or in respect of, a share into a separate account shall not constitute
the Company a trustee in respect of it

The Company shall not be obliged to send any dividends or other sums payable in respect
of a share to the holder of that share if such a payment sent by the Company to that
person In accordance with article 109 1s returned undelivered or left uncashed or any
means of electronic transfer of payment has falted (whether by way of a funds transfer
system or otherwise) on at least two consecutive occasions, or, following one such
occaston, if reasonable enquiries have falled to establish the new address for that person
or, with respect to a payment to be made by a funds transfer system, a new account for
that purpose The entitliement conferred on the Company by this article in respect of any
member shall cease If the member notfies the Company of an address or, where
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payment 1s to be made by a funds transfer system, details of the account, to be used for
that purpose

Any dividend unclaimed after a period of 12 years from the date when 1t became due for
payment shall, if the board so resolves, be forfetted and shall cease to remain owing by
the Company

Dividends in specie

The Company may, upon the recommendation of the board, by ordinary resclution direct
that payment of a dividend may be satisfied wholly or in part by the distribution of specific
assets (and in particular of paid up shares or debentures of any other company)

Where any difficulty anses with respect to such distnbution, the board may settle the
same as It thinks fit and, n particular, may

114 21 1ssue fractional certificates or may appoint any person to sell and transfer any
fractions or disregard frachons altogether,

114 22 fix the value for distnbution of such specific assets or any part of them,

11423 determine that cash payments shall be made to any members on the basis of
the value so fixed in order to ensure equality of distnbution, and

11424 vest any such specific assets In trustees on such trusts for the persons entitied
to the dividend as the board may think fit

RECORD DATES
Fixing of record dates

Notwithstanding any other provisions of these articles, but without prejudice to any rights
attached to any shares, the Company or the board may by resolution specify a date (the
record date) as the date at the close of business by reference to which a dividend will be
declared or paid or a distribution, allotment or 1ssue made, and that date may be before,
on or after the date on which the dividend, distribution, allotment or 1ssue 1s declared, paid
or made

In the absence of a record dale being fixed, entittement to any dividend, disinbution,
allotment or i1ssue shall be determined by reference to the date on which the dividend 1s
declared or the distribution, allotment or 1ssue 1S made

CAPITALISATION OF PROFITS AND RESERVES
Capitalisation of reserves

The board may, with the authonty of an ordinary resolution of the Company
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11611 resolve to capitalise any sum standing to the credit of any reserve or other fund
of the Company (including share premium account and capital redemption
reserve) or any sum standing to the credit of the profit and loss account not
required for paying any preferential dividend (whether or not it 1s available for
distribution), and

116 1 2 appropriate the sum resolved to be capitalised to the members in proportion to
the nominal amounts of the shares (whether or not fully paid) held by them
respectively which would entitle them to participate in a distribution of that sum if
the shares were fully paid and the sum were then distrbutable and were
distributed by way of dividend and apply such sum on ther behalf either in or
towards paying up the amounts, if any, for the time being unpaid on any shares
held by them respectively, or in paying up in full unissued shares or debentures
of the Company of a nominal amount equal to that sum, and aflot the shares or
debentures credited as fully paid to those members or as they may direct, in
those proportions, or partly in one way and partly in the other, or otherwise deal
with such sum as directed by the resolution, provided that

116121 the share premum account, the capital redemption reserve and
any sum not avalable for distrbution In accordance with the
Statutes may only be applied in paying up umssued shares to be
allotted credited as fully paid, and

116122 where the amount capitalised 1s applied in paying up in full
unissued shares, the Company may also participate In the
distnbution 1n relation to any treasury shares (notwithstanding that
no dividend may be paid in respect of treasury shares) and the
proportionate enttlement of the members will be adjusted
accordingly taking account of the nominal amounts of the treasury
shares

116 13 resolve that any shares so allotted to any member other than the Company as
holder of treasury shares in respect of a holding by him of any partly paid shares
shall, so long as such shares reman partly paid, rank for dividend only to the
extent that the latter shares rank for dividend

116 2 The board may do all acts and things it considers necessary or expedient to give effect to
such capitalisation Where any difficulty anises in respect of any distnbution of any
capitalised reserve or other sum, the board may settle the difficulty as it thinks fit and in
particular may make such provisions as It thinks fit in the case of shares or debentures
becoming distributable in fractions (including provisions for payment in cash or otherwise
or whereby fractional entitlements are disregarded or under which the benefit of fractional
entittements accrues to the Company rather than the member concerned)

1163 The board may also authorise any person to sign, on behalf of all the persons entitled to
share in the distribution, an agreement with the Company providing for such capitalisation
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and any matters incidental to it, and any such agreement shall be binding on all such
persons

Avoidance of Discounts on Exercise of Employees' Share Options

This article (which 1s without prejudice to article 116) applies where, under an employees’
share scheme, the Company has granted options to subscribe in cash for shares

11711 at a subscription price less than therr nominal value, or

11712 on terms which provide for adjustments to the subscription price payable on the
exercise of such options or the number of shares to be allotted upon such
exercise as a result of a capitalisation 1ssue, nghts or other variation of the
Company's I1ssued share capital so that the subscription price for any share s
less than its nominal value and such adjustment has been made

In any such case the board shall transfer to a reserve account a sum equal to the
deficiency between the subscription price and the nominal value of the shares (the "cash
deficiency") from the profits or reserves of the Company which are avalable for
distnbution and not required for the payment of any preferential dividend Subject to
article 117 4 below the board shall not apply that reserve account for the purpose other
than paying up the cash deficiency upon the allotment of those shares

On the exercise of any of the options concerned, the board may (subject to the Statutes})
appropriate to capital out of the reserve account an amount equal to the cash deficiency
applicable to those shares, apply that amount in paying up the deficiency on the nominal
value of those shares and allot those shares credited as fully paid to the person entitled to
them

If any options to which articie 117 1 applies cease to be exercisable, the restrictions on
the reserve account shall cease to apply In relation to such part of the account as 1s equal
to the amount of the cash deficiency applicable to the shares which would otherwise have
been the subject of those options

No right shall be granted under any employees share scheme under article 117 1 above
and no action shall be taken leading to any adjustment as mentioned in article 117 1
above unless there are sufficient profits or reserves of the Company available for
distribution and not required for the payment of any preferential dividend to permit the
transfer to a reserve account in accordance with this article of an amount sufficient to pay
up the cash deficiency applicable to the shares concerned

CERTIFICATES
Issue of share certificates

Except as provided In article 119 3, every person whose name Is entered in the register
as the holder of any certificated shares shall be entitied, without payment, to one
certificate for all the certficated shares of each class held by him and, if he transfers a
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part of his holding of the shares represented by a certificate, or elects to hold part In
uncertficated form, to a certificate for the balance of his holding of certificated shares

Every share certificate shall be 1ssued by the Company in such manner as the board may
decide (which may include use of the seal or securities seal or, In the case of shares on a
branch regster, an official seal for use in the relevant terntory and/or facsimile signatures
by one or more directors or the secretary or other person authorised to sign the certificate
on behalf of the Company) Each certficate shall specify the number, class and
distinguishing numbers (if any) of the shares to which it relates and the amount or
respective amounts paid up on the shares No certificate shall be issued representing
shares of more than one class

The Company shall not be bound to 1ssue more than one certificate for shares held jointly
by more than one person and delivery of a certificate to one joint holder shall be a
sufficient delivery to all of them No certificate shall be 1ssued in respect of any shares
held by a market nominee

Cancellation and replacement of certificates

Any two or more certificates representing shares of any one class held by any member
may, at his request, be cancelled and a single new certificate for all such shares i1ssued in
lieu without charge

If any member shall surrender a share certficate representing shares held by him for
cancellation and request the Company to issue i heu two or more certficates
representing such shares in such proportions as he may specify, the board may, if 1t
thinks fit, comply with such request on payment of such fee (if any) as the board may
decide

If a share certfficate 1s damaged, defaced, worn out, or alleged to have been lost, stolen
or destroyed, a new certificate representing the same shares may be 1ssued to the holder
on request subject to delivery up of the old certificate or (if alleged to have been lost,
stolen or destroyed) compliance with such conditions (if any) as to evidence, indemnity
and security for such indemnity, and the payment of any expenses of the Company in
connection with the request, as the board thinks fit

In the case of joint holders of a share any such request may be made by any one of the
Joint holders

CALLS ON SHARES
Power to make calls

The board may, from time to time, make calls upon the members in respect of any
moneys unpaid on therr shares, whether in respect of the nominal value of the shares or
any premium (subject always to the terms of allotment of those shares}) Each member
shall (subject to being given at least 14 days' notice specifying the ime or tmes and place
of payment) pay to the Company, the amount called on his shares as required by the
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notice A call may be required to be paid in instalments and may be revoked or postponed
by the board in whole or In part at any time before receipt by the Company of the payment
due under it A person upon whom a call 1s made shall remain hable for it notwithstanding
the subsequent transfer of the share in respect of which the call was made

Time when call made

A call shall be deemed to have been made at the time when the resolution of the board
authonising that call 1s passed

Liability of and receipts by joint holders

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

Failure to pay call

If a sum called in respect of a share 1s not paid before or on the due date for payment, the
person from whom the sum 1s due shall pay interest on the sum from the due date for
payment to the date of actual payment at the rate fixed by the terms of the allotment of the
share or, If no rate 1s fixed, the rate determined by the board, not exceeding 15 per cent
per annum or, If higher, the appropnate rate (as defined in the 1985 Act), and all
expenses Incurred by the Company by reason of such non-payment, but the board may,
In any case or cases, waive payment of such interest and expenses, wholly or in part

No dividend, or other payment or distnbution, in respect of any such share shall be paid or
distnbuted and no other nghts, which would otherwise normally be exercisable In
accordance with these articles by a holder of fully paid shares, may be exercised by the
holder of any share so long as any such amount, or any interest, costs, charges or
expenses payable in accordance with this article 124 in relation thereto, remains unpaid

Other sums due on shares

Any sum which by the terms of allotment of a share becomes payable upon allotment or
at any fixed date shall, for the purposes of these articles, be deemed to be a call duly
made and payable on the date fixed for payment In the case of non-payment, the
provisions of these articles as to payment of interest and expenses, forfeiture or otherwise
shall apply as f such sum had become due and payable by virtue of a call

Power to differentiate

On any 1ssue of shares the board may make arrangements to differentrate between the
holders of the shares as to the amount of calls to be paid and the times of payment

Payments of calls in advance

The board may, if it thinks fit, receive from any member willing to advance the same all or
any part of the moneys uncalled and unpaid on the shares held by him, and such payment
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in advance of calls shall extinguish pro tanto the hability upon the shares in respect of
which it 1Is made The Company may pay interest upon the moneys so recewved (until they
would but for such advance become payable) at such rate as may be agreed between the
member paying such sum and the board No sum paid up in advance of calls shall entitle
the holder of the share in respect of which that sum has been pad to any portion of a
dvidend, or other payment or distribution, declared in respect of any period prior to the
date upon which such sum would, but for such payment, become payable

FORFEITURE, SURRENDER AND LIEN
Notice on failure to pay a call

If the whole or any part of any call or instalment of a call remains unpaid after the due
date for payment, the board may give notice to the person from whom it is due requinng
payment of so much of the call or instaiment as 1s unpaid together with any interest which
may have accrued on it and any costs, charges and expenses incurred by the Company
by reason of such non-payment ’

The notice shall name a further day (not being less than 14 days from the date of service
of the notice) on or before which, and the place where, the payment required by the notice
Is to be made and shall state that, in the event of non-payment in accordance with the
notice, the share on which the call was made or instalment 1s payable will be hable to be
forfeited

Forfeiture for non-compliance

If a notice given under article 128 is not compled with, any share to which that notice
relates may, at any time before the payment required by that notice has been made, be
forfetted by a resolution of the board The forferture shall include all dividends and other
payments or distributions declared in respect of the forfeited share and not actually paid
or distributed before forfesture The board may accept a surrender of any share liable to
be forfeited

A person all or any of whose shares have been forfeited or surrendered shall cease to be
a member In respect of those shares and shall surrender any certificate for those shares
to the Company for cancellation

Notice of forfeiture

When any share has been forfeited, notice of the forferture shall be given to the holder of
the share or, as the case may be, the person entitled to the share by transmission, and an
entry of such notice having been given, and of the date of the forfeiture, shall be made in
the register but no forfeiture shall be invalidated by any omission to give such notice or to
make such entry

25724754 53




131

132

133

134

134 1

135

Annulment of forfeiture

The board may, at any time before the forfeited or surrendered share has been sold, re-
allotted or otherwise disposed of, annul the forfeiture or surrender upon the terms of
payment of all calls and interest due upon and expenses incurred in connection with the
call and forfeiture proceedings and upon any further terms it may think fit

Disposal of forfeited shares

A share so forfeited or surrendered shall become the property of the Company and may
(subject to the Statutes) be sold, re-allotted or otherwise disposed of, either to the person
who was before such forfeiture or surrender the holder of the share or to any other person
upon such terms and in such manner as the board shall think fit and whether with or
without ail or any part of the amount previously paid on the share being credited as paid
Where, for the purposes of its disposal, a forfeted or surrendered share held In
certificated form 1s to be transferred to any person, the board may appoint any person to
execute an instrument of transfer of the share to or in accordance with the directions of
that person Where, for the purpose of its disposal, a forfeited or surrendered share held
in uncertificated form 1s to be transferred to any person, the board may exercise any of
the Company's powers under article 53 The Company may receive the consideration
given for the share on its disposal

Extinction of rights

A person any of whose shares have been forfeted or surrendered shall remain hable to
pay to the Company all moneys which, at the date of forfesture or surrender, were
presently payable by him to the Company in respect of the shares, with interest on such
moneys on the rate at which interest was payable on those moneys before the forfeiture
or surrender or, f no Interest was payable, at the rate determined by the board, not
exceeding 15 per cent per annum or, If higher, the appropriate rate (as defined n the
1985 Act), from the date of forfeiture or surrender until payment The board may at therr
absolute discretion enforce payment without any allowance for the value of the shares at
the time of forfeiture or surrender or for any consideration received on ther disposal or
waive payment in whole or in part

Lien on partly paid shares

The Company shall have a first and paramount lien on every share (not being a fully paid
share) for all moneys payable (whether or not due) In respect of that share The lien shall
extend to all dividends and other payments or distributions payable or distributable in
respect of the relevant share The board may waive aﬁy lien which has ansen and may
declare any share to be exempt, wholly or partially, from the provisions of this article

Enforcement of lien by sale

The Company may sell any share on which it has a lien in such manner as the board
thinks fit, but no sale shall be made unless an amount payable on the share in respect of
which the lien exists I1s presently payable, nor until the expiration of 14 days after a notice
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demanding payment of the amount presently payable, and giving notice of the intention {o
sell in default, has been given to the holder for the time being of the share or the person
entitled to it by reason of a transmission event

To give effect to that sale the board may appoint any person to transfer the share sold to,
or In accordance with the directions of, the buyer

Application of proceeds of sale

The net proceeds of the sale, after payment of the Company’s costs associated with the
sale, shall be applied in or towards satisfaction of the amount in respect of which the lien
exists, and any residue shall (subject to a like lien for debts or habilites not presently
payable but which existed on the share prior to the sale) on surrender 1o the Company for
cancellation of the certificate (f any) in respect of the share sold, be paid to the person
entitled to the share iImmediately before the sale

Evidence of forfeiture or lien

A statutory declaration by a director or the secretary of the Company and that a share has
been forfeited or surrendered or sold to satisfy a lien of the Company on a date stated in
the declaration shall be conclusive evidence of the facts stated in the declaration as
against all persons claming to be entitled to the share The declaration shall (subject f
necessary to the relevant transfer being made) constitute a good title to the share and the
person to whom the share I1s 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 (iIf any), nor shall his title to the share be affected by any irreguiarity or invahdity 0
the proceedings relating to the forfeiture, surrender, sale, re-allotment or disposal of the
share The remedy of any person aggrieved in respect of the proceedings shall be In
damages only and against the Company exclusively

UNTRACEABLE MEMBERS
Power to dispose of shares of untraced members

The Company may sefl, in such manner as the board sees fit and at the best price
reasonably obtainable, any share held by a member or 1o which a person 1s entitled by
transmission if

13811 the share has been in 1ssue for at least the previous 12 years and during that
period at least three cash dividends have become payable in respect of the
share and have been sent by the Company in a manner authorised by these
articles,

13812 dunng that period of 12 years no cash dividend payable in respect of the share
has been clamed, no cheque or warrant or other payment for an amount
payable in respect of the share has been cashed or otherwise paid and no
communication has been received by the Company from the member or person,
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138 13 the Company has, after the expiration of that penod, published advertisements
in at least one leading national newspaper and one newspaper circulating in the
area 1n which the last known address of the member {or person entitled by
transrmisston to the share) or the address at which notices may be given under
these articles 1s located, in each case gwing notice of its intention to sell the
share, and

13814 the Company has not, during a further penod of three months after the
publication of those advertisements and prior to the sale of the share, received
any communication in respect of the share from the member or person entitled
by transmission

The Company shall also be entitled to sell, 1 the manner provided for in article 138 1, any
share (additional share) 1ssued on or before the date of publication of the first of any
adverisements under article 138 1 1n nght of any share to which that article applies (or in
right of any share to which this article 139 2 applies) if the conditions in articles 138 1 2 to
138 1 4 are satisfied In relation to the additional share (but as if references to a penod of
12 years were references to a period beginnung on the date of allotment of the share and
ending on the date of publication of the first advertisements referred to above)

To give effect to any sales under this article the board may

138 31 where the shares are held in certificated form, appoint any person to execute,
as transferor, an instrument of transfer of the shares to, or in accordance with
the directions of, the buyer,

13832 where the shares are held in uncertficated form, do all acts and things
considers necessary or expedient to effect the transfer of the shares to or in
accordance with the directions of the buyer

The buyer shall not be bound to see the apphcation of the purchase money, nor shall the
title of the new holder to the shares be affected by any irregulanity n, or invalidity of, the
proceedings relating to the sale

Sale procedure and application of proceeds

The Company shall be indebted to the person entitled to the share at the date of sale for
an amount equal to the net proceeds of sale, but no trust shall be created and no interest
shall be payable in respect of the proceeds of sale pending payment of the net proceeds
of sale to such person, the proceeds may be used in the Company's business or invested
in such a way as the beard may from time to tme think fit

No interest shall be payable in respect of the net proceeds and the Company shall not be
required to account for any money earned on the net proceeds
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ACCOUNTS
Accounts

Accounting records sufficient to show and explain the Company's transactions and
otherwise complying with the Statutes shall be kept at the office or, subject to the
Statutes, at such other place or places as the board thinks fit and shall always be open to
the inspection by the Company's officers No member (as such) shall have any night of
Inspecting any account or book or document of the Company except as conferred by taw
or ordered by a court of competent jurisdiction or authorised by the board

Summary of financial statements

Where permitted by the Statutes, the Company may send a summary financial staiement
in the form specified by the Siaiutes to the persons who would otherwise be entitled to be
sent a copy of the Company’s full annual accounts and reports

AUDITORS
Validity of acts of auditors

Subject to the provisions of the Statutes, all acts done by any person acting as an auditar
shall, as regards all persons dealing n good faith with the Company, be vald
notwithstanding that there was some defect in his appotntment or that he was at the time
of his appointment not qualified for appointment or subsequently became disqualified

Rights of auditors

The auditors shall be entitied to attend any general meeting and to be given all notices of,
and other communications relating to, any general meeting which any member is entitied
to receive and to be heard at any general meeting on any part of the business of the
meeting which concerns them as auditors

NOTICES AND COMMUNICATIONS
Notices in writing

Any notice, document or information to be given to or by any person under these articles
(other than a notice calling a meeting of the board) shail be n wnting, except where
otherwise expressly stated in these articles or provided in the Statutes

Notices and communications to the Company

Except where otherwise expressly stated in these articles or agreed (or deemed to have
been agreed In accordance with the Statutes) by the Company, any notice, document or
information to be given to the Company under these articles shall be in hard copy form or
in electronic form  Any such notice, document or information shall
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14511 if sent by electronic means, be sent or supplied to such address (if any) for the
time betng specified by the Company for the purpose, and

1451 2 if sent otherwise than by electronic means, be sent or supplied

145121 to such address (f any) for the tme being specified by the
Company for the purpose, or

145122 to the office

by posting a pre-paid envelope containing the notice, document or information
to that address or by leaving the notice, document or information at that
address

Section 1147 of the 2006 Act shall not apply to documents or information sent to the
Company for the purposes of the Companies Acts or these articles

Notices and communications by the Company

Except where these articles expressly require otherwise, any notice, document or
information to be given, sent or supplied by the Company may be given, sent or supplied
in any way In which the 2006 Act provides for documents or information to be sent or
supplied by the Company for the purposes of the Companies Acts, including in hard copy
form, 1n electronic form or by means of a websile

A member whose registered address 1s not within the United Kingdom and who gives to
the Company an address within the United Kingdom at which notices may be grven to him
shall be entitted to receive notices and other documents from the Company at that
address, but, unless he does so, shall not be entitled to receive any notice from the
Company Without imiting the previous sentence, any notice of a general meeting of the
Company which 1s In fact sent or purports to be sent to such address shall be ignored for
the purposes of determining the validity of proceedings at such meeting

The board may from time to time 1ssue, endorse or adopt terms and conditions relating to
the use of electronic communications for the giving of notices, other documents and proxy
appontments by the Company to members or persons entitied by transmission and by
members or persons entitied by transmission to the Company

Proof that an envelope contamning a notice, document or information was properly
addressed, prepaid and posted shall be conclusive evidence that the notice, document or
information was given Proof that a notice, document or information sent by electronic
means was sent or given In accordance with guidance 1ssued by the Institute of Chartered
Secretartes and Administrators current at the date of adoption of these articles, or, if the
board so resolves, any subsequent guidance so issued, shall be conclusive evidence that
the notice, document or information was sent or given A notice, document or information
sent by the Company to a member by post shall be deemed to be given or delivered
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14641 1f sent by first class post from an address in the United Kingdom to another
address in the United Kingdom, or by a postal service similar to first class post
from an address 1n another country to another address in that other country, on
the day following that on which the envelope containing it was posted,

146 4 2 |f sent by armail from an address in the United Kingdom to an address outside
the United Kingdom, or from an address in another country to an address
outside that country (including without imitation an address in the United
Kingdom), on the third day following that on which the envelope contaiming it
was posted,

1464 3 1n any other case, on the second day following that on which the envelope
containing it was posted

A notice, document or information sent or supplied by the Company to a member by
electronic means shall be deemed given or delivered to the member on the day following
that on which the notice, document or information was sent to the member Such notice,
document or information shall be deemed given by the Company to the member on that
day notwithstanding that the Company becomes aware that the member has faled to
receive It for any reason and notwithstanding that the Company subsequently sends a
copy of such notice, document or information by post to the member

A notice, document or Information sent or supplied by the Company by means of a
website shall be deemed given or delivered to the intended recipient when

146 6 1 the matenal was first made availlable on the website, or

146 6 2 if later, when the recipient received (or, in accordance with this article 1486, 1s
deemed to have receved) notification of the fact that the matenal was available
on the website

Notice to joint holders

In the case of jomnt holdings, all notices, documents and information shall be given or sent
to the joint holder whose name appears first in the register and this shall be sufficient
delivery to all the joint holders in their capacity as such  For such purpose a joint holder
having no registered address in the United Kingdom and not having given an address
within the United Kingdom at which notices may be given to him or an address to which
notices may be sent by electronic means shafl be disregarded

Notice to persons entitled by transmission

A notice, document or information may be given by the Company to the persons entitled
to a share In consequence of the death or bankruptcy of a member by sending or
delivering it, 1n any manner authorised by these articles for the giving of notice to a
member, addressed to them by name, or by the title of representatives of the deceased,
or trustee of the bankrupt or by any like description at the address, if any, within the
United Kingdom supplied for that purpose by the persons claming to be so enttled Until
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such an address has been supplied, a notice, document or information may be given in
any manner in which it might have been given if the death or bankruptey had not occurred
whether or not the Company has notice of the transmission event

Disruption of postal services

If at any tme by reason of the suspension or curtaiment of postal services within the
United Kingdom, the Company 1s unable effectively to convene a general meeting by
notices sent through the post, a general meeting may be convened by a notice advertised
In at least one leading national dally newspaper and such notice shall be deemed to have
been given to ali members and other persons entitled to receive it on the day when the
advertisement appears (or first appears) In any such case the Company shall send
confirmatory copies of the notice by post if at least seven days prior to the meeting the
posting of notices to addresses throughout the United Kingdom again becomes
practicable

Deemed notice

A member present in person at any meeting of the Company or of the holders of any
class of shares shall be deemed to have received notce of the meeting and, where
requisite, of the purposes for which it was called

Successors in title bound by notice to predecessor

Every person who becomes entitlied to a share shall be bound by any notice (other than a
notice given under section 793 of the 2006 Act) in respect of that share which, before his
name 1s entered In the register, was given to the person from whom he denves his title

Except when the subject or context otherwise requires, In articles 146 1, 146 2, 146 3,
146 4, 146 5, 147 and 148 references to a notice include without imitation references to
any notification required by the Statutes i relaton to the publication of any notices or
other documents on a website

Statutory requirements

Nothing in these articles shall affect any requirement of the Statutes that any particular
offer, notice or other document be served in any particuiar manner

Record date for delivery

For the purposes of giving notices of meetings or other documents, whether under these
articles or under section 370(2) of the 1985 Act, any other Statute or any other statutory
instrument, the Company may determine that persons entitled to receive such notices,
documents or information are those persons entered on the register at the close of
business on a day determined by it

The day determined by the Company under article 154 1 may not be more than 21 days
before the day that the notice of the meeting or other document or information s sent
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154 3 For the purposes of determining which persons are entitled to attend and/or vote at a
meeting, and how many votes such persons may cast, the Company may specify in the
notice of the meeting a time, not more than 48 hours before the time fixed for the meeting,
by which a person must be entered on the register in order to have the nght to attend
and/or vote at the meeting

AUTHENTICATION
155 Authentication of documents

Any director or the secretary or any person appointed by the board or by a duly authonised
committee for the purpose shall have power to authenticate any documents affecting the
constitution of the Company, any resolutions of the Company or the board or any
committee, and any books, records, documents and accounts relating to the business of
the Company, and to certify copies of or extracts from them as true copies or extracts A
document purporting to be a copy of a resolution, or an extract from the minutes of a
meeting, of the Company or of the board or any committee which 1s certified In
accordance with this article shall be conclusive evidence In favour of a person deaiing
with the Company upon the faith of that document that such resolution has been duly
passed or, as the case may be, that such minutes or extract I1s a true and accurate record
of proceedings at a duly constituted meeting

WINDING UP
156 Liquidator may distribute In specie

If the Company 1s being wound up (whether the iquidation 1s voluntary, under supervision
or by the Court) the hquidator may, with the authority of an extraordinary resolutron and
any other sanction required by the Statutes

156 1 divide among the members in specie the whole or any part of the assets of the Company
(whether they shall consist of property of the same kind or not) and may for that purpose
value any assets and determine how such divsion shall be carried out as between the
members or different classes of members, andfor

1562 vest the whole or any part of the assets in trustees upon such trusts for the benefit of
members as the liquidator, with the like authonty, shall think fit but so that no member
shall be compelled to accept any assets in respect of which there 1s any hability

PROVISIONS FOR EMPLOYEES
157 Provision for employees

The board may, by resolution, exercise any power conferred by section 719 of the 1985
Act to make provision for the benefit of persons employed or formerly employed by the
Company or any of its subsidiary undertakings in connection with the cessation, or the
transfer to any person, of the whole, or part of, the undertaking of the Company or that
subsidiary undertaking
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159

1591

159 2

160

160 1

INDEMNITY, INSURANCE AND FUNDING OF DEFENCE PROCEEDINGS
Indemnity

Subject to the provisions of, and so far as may be consistent with, the Statutes, every
director and officer (other than an auditor) of the Company and of any associated
company (as defined in section 309A of the 1985 Act} of the Company shall be
ndemnified out of the assets of the Company agaimnst all liabiities attaching to him n
connection with any neghgence, default, breach of duty or breach of trust by him in
relation to the Company or any associated company of the Company other than any
liability as 1s referred to in section 3098(2)(3) or (4) of the 1985 Act

Insurance

Without prejudice to article 158 the board shall have the power to purchase and mantain
insurance for or for the benefit of any person who 1s or was at any time

15911 a director or other officer of any Relevant Company {(as defined in article 159 2
below) or

15912 a trustee of any pension fund or retrement, death or disability scheme for the
benefit of any employee of any Relevant Company or employees' share scheme
in which employees of any Relevant Company are interested,

including (without imitation) insurance agamst any hability within article 158 attaching to
him 1n relation to any Relevant Company, or any such pension fund, retirement or other
scheme or employees' share scheme

For these purposes "Relevant Company" shall mean the Company or any other
undertaking which Is or was at some time

159 2 1 the parent undertaking of the Company, or
1592 2 a subsidiary undertaking of the Company or of such parent undertaking, or

1592 3 otherwise associated with the Company or any such parent or subsidiary
undertaking or the predecessors in business of the Company or of any such
parent or subsidiary undertaking

Funding of director's expenditure on defending proceedings

Subject to the provisions of, and so far as may be consistent with, the Statutes, the board
shall have the power to

provide a director with funds to meet expenditure incurred or to be incurred by him 1n
defending any cnminal or cvil proceedings or in connection with any application under any
of the provisions mentioned 1n section 337A(2) of the 1985 Act, or
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1602 do anything to enable a director to avoid incurming expenditure of the kind referred to 1n
article 160 1,

provided that any loan or other thing done under article 160 shall be made or done on
terms which result in the loan falling to be repaid, or any hability of the Company under
any transaction connected with the thing in question faling to be discharged, in the
crcumstances set out In section 337A(4)(a) (b) and {(c) of the 1985 Act, not later than the
date referred to In the relevant part of that section, as interpreted pursuant to section
337A(5) and (6) of the 1985 Act
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