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CERTIFICATE OF INCORPORATION
OF A PUBLIC LIMITED COMPANY

Company No. 6091951

The Registrar of Companies for England and Wales hereby certifies that

SHAKESPEARECO PLC

is this day incorporated under the Companies Act 1985 as a public
company and that the company is limited.

Given at Companies House, Cardiff, the 8th February 2007

NO 6091951K

THE OFFICIAL SEAL OF THE
REGISTRAR OF COMPANIES

Companies House
—— for the record ——

The above information was communicated in non-legible form and authenticated by the
Registrar of Companies under section 710A of the Companies Act 1985



Companies House
—— for therecord ——

Electronic statement of compliance
with requirements on application
for registration of a company
pursuant to section 12(3A) of the
Companies Act 1985

Company number

Company name

of

6091951

SHAKESPEARECO PLC

ROLAND TURNILL

29 LISBURNE ROAD
LONDON
NW3 2NS

solicitor engaged in the formation of the company

make the following statement of compliance in pursuance of section
12(3A) of the Companies Act 1985

Statement:

[ hereby state that all the requirements of the
Companies Act 1985 in respect of the registration of
the above company and of matters precedent and
incidental to it have been complied with.

Confirmation of electronic delivery of information

This statement of compliance was delivered to the registrar of companies
electronically and authenticated in accordance with the registrar's
direction under section 707B of the Companies Act 1985.

WARNING: The making of a false statement could result in liability to
criminal prosecution
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First directors and secretary and
intended situation
of registered office

Received for filing in Electronic Format on the: 08/02/2007 N ‘H Hm “‘H “ “H‘ “H ““
XIXPOMWY

Company Name
in full:

Proposed Registered
Olffice:

SHAKESPEARECO PLC

THE THOMAS COOK BUSINESS PARK
CONINGSBY ROAD

PETERBOROUGH

PE3 8SB

memorandum delivered by an agent for the subscriber(s): Yes

Agent's Name:
Agent's Address:

SLAUGHTER AND MAY
ONE BUNHILL ROW
LONDON

EC1Y 8YY

Name

Address:

Consented to Act: 'Y

Company Secretary

GREGORY JOSEPH MCMAHON

HOLLIN GROVE
S HOLLY GROVE
DOBCROSS
SADDLEWORTH
OL3 5JQ

Date authorised 08/02/2007 Authenticated: 'Y
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Style/Title:

Name

Address:

Nationality:

Business occupation:

Date of birth:
Consented to Act: 'Y

Other Directorships:

Director [:

MR
PETER THOMAS MCHUGH

FLAT 6

51 HANS PLACE
LONDON

SWI1X 0LA

AMERICAN

GROUP CEO

29/03/1947

Date authorised 08/02/2007 Authenticated: 'Y

MYTRAVEL GROUP PLC
MYTRAVEL AIRWAYS PLC

Name

Address:

Nationality:

Business occupation:

Date of birth:
Consented to Act:' 'Y

Other Direclorships:

Director 2:

JESUS MANUEL FONTENLA-NOVOA

BROOKS EDGE

7 BELFRY LANE
COLLINGTREE PARK
NORTHAMPTON

NN4 0OPB

SPANISH

CHAIRMAN & GROUP CEO
13/05/1954

Date authorised 08/02/2007 Authenticated: Y
US TRIPS LIMITED

THOMAS COOK SIGNATURE LIMITED
THOMAS COOK AIRLINES UK LIMITED
THOMASCOOK.COM LIMITED

THOMAS COOK UK LIMITED

THOMAS COOK WHOLESALE LIMITED
THOMAS COOK TV LIMITED

C&N UK PLC

THOMAS COOK UK TRAVEL LIMITED
NEILSON ACTIVE HOLIDAYS LIMITED
THOMAS COOK TOUR OPERATIONS LIMITED
WORLDCHOICE MARKETING LIMITED

Electronically Filed Document for Company number: 6091951
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Authorisation

Authoriser Designation: SUBSCRIBER Date Authorised: 08/02/2007  Auihenticated: Yes

End of Electronically Filed Document for Company number: 6091951 Page: 3



Name

MEMORANDUM OF ASSOCIATION

OF

SHAKESPEARECO PLC

The name of the company is SHAKESPEARECO PLC

Type of Company

The company is to be a public company.

Registered Office

The company's registered office is to be situated in England and Wales.

Obhjects

The objects for which the company is established are:-

(A)

(B)

(©)

D)

(E)

(F)

(G)

To carry on business as a general commercial company and to carry onany
trade or business whatsoever.

To acquire any estate or interest in and to take options over, construct,
develop or exploit any property, real or personal, and rights of any kind and
the whole or any part of the undertaking, assets and liabilities of any person
and to act as a holding company.

To provide services of all descriptions.

To lend money and grant or provide credit and financial accommodation to
any person and to deposit money with any person.

To invest money of the company in any investments and to hold, sell or
otherwise dealwith investments or currencies or other financial assets.

To enterinto any arrangements with any government or authority or person
and to obtain from any government or authority or person any legislation,
orders, rights, privileges, franchises and concessions.

To borrow and raise money and accept money on deposit and to secure or
discharge any debt or obligation in any manner and in particular {without



(H)

(1)

)

(K)

{L)

prejudice to the generality of the foregoing) by mortgages of orcharges
upon all orany part of the undertaking, property and assets (present and
future) and uncalled capital of the company or by the creation and issue of
securities.

To enterinto any guarantee, contract of indemnity or suretyship and in
particular (without prejudice to the generality of the foregoing) to guarantee,
support or secure, with or without consideration, whether by personal
obligation or by mortgaging or charging all or any part of the undertaking,
property and assets (present and future) and uncalled capital of the
company or by both such methods orin any other manner, the performance
of any obligations or commitments of, and the repaymentor payment of the
principal amounts of and any premiums interest dividends and other
moneys payable on orin respect of any securities or liabilities of, any
person, including (without prejudice to the generality of the foregoing) any
company which is at the relevanttime a subsidiary or a holding company of
the company or anothersubsidiary of a holding company of the company or
otherwise associated with the company.

To amalgamate orenter into partnership or any profit-sharingarrangement
with, or to co-operate or participate in any way with, or to take over or
assume any obligation of, orto assist or subsidise any person.

To sell, exchange, mortgage, charge, let, grant licences, easements,
options and other rights over, and in any other manner deal with, or dispose
of, all orany part of the undertaking, property and assets (present and
future) of the company for any orfor no consideration and in particular
(without prejudice to the generality of the foregoing) for any securities orfor
a share of profit or a royalty or other periodical or deferred payment.

To issue and allot securities of the company for cash orin paymentor part
payment for any real or personal property purchased or otherwise acquired
by the company orany services rendered to the company or as security for
any obligation oramount (even if less than the nominal amount of such
securities) orfor any other purpose, and to give any remuneration or other
compensation or reward for services rendered or to be rendered in placing
or procuring subscriptions of, or otherwise assisting in the issue of, any
securities of the company orin orabout the formation of the company orthe
conduct or course of its business.

To establish or promote, orconcur or participate in establishing or
promoting, any company, fund ortrust and to subscribe for, undenarite,
purchase or otherwise acquire securities of any company, fund or trust and
to actas director of and as secretary, manager, registrar ortransfer agent
for any other company and to act as trustee of any kind and to undertake
and execute any trust and any trust business (including the business of
acting as trustee under wills and settlements and as executor and
administrator).



(M)

(N)

(©)

(P)

(&)

(R)

(S)

To pay all the costs, charges and expenses preliminary or incidental to the
promotion, formation, establishment and incorporation of the company, and
to procure the registration or incorporation of the company in or under the
laws of any place outside England.

To the extent permitted by law, to give financial assistance for the purpose
of the acquisition of shares of the company or any company which is at the
relevant time the company's holding company or subsidiary or another
subsidiary of any such holding company or for the purpose of reducing or
discharging a liability incurred for the purpose of such an acquisition.

To grantor procure the grant of donations, gratuities, pensions, annuities,
allowances or other benefits, including benefits on death, to, orpurchase
and maintain any type of insurance for or for the benefit of, any directors,
officers oremployees or former directors, officers or employees of the
company or any company which at any time is orwas a subsidiary or a
holding company of the company oranother subsidiary of a holding
company of the company or otherwise associated with the company or of
any predecessorin business of any of them, and to the relations,
connections or dependants of any such persons, and to other persons
whose service or services have directly or indirectly been of benefit to the
company or whom the board of directors of the company considers have
any moral claim onthe company or to their relations, connections or
dependants, andto establish or support any funds, trusts, insurances or
schemes or any associations, institutions, clubs or schools, orto do any
other thing likelyto benefit any such persons orotherwise to advance the
interests of such persons or the company or its members, and to subscribe,
guarantee or pay money for any purpose likely, directly or indirectly, to
further the interests of such persons or the company or its members or for
any national, charitable, benevolent, educational, social, public, political,
general or useful object.

To cease carrying on orto wind up any business or activity of the company,
and to cancel any registration of andto wind up or procure the dissoclution of
the company in any state or territory.

To distribute any of the property of the company among its creditors and
members or any class of eitherin cash, specie or kind.

To do all or any of the above things or matters in any part of the world and
either as principals, agents, contractors, trustees or otherwise and by or
through trustees, agents or otherwise and either alone orin conjunction with
others.

To carry on any other activity and do anything of any nature which in the
opinion of the board of directors of the company is or may be capable of
being conveniently carried on ordone in connection with the above, or likely
directly or indirectlyto enhance the value of or render more profitable all or
any part of the company's undertaking property or assets or otherwise to



M

U

advance the interests of the company or of its members.

To do any other thing which in the opinion of the board of directors of the
company is or may be incidental or conducive to the attainment of the above
objects orany of them.

In this clause “company”, except where used in reference to this company,
shall include any partnership or other body of persons, whether incorporated
or not incorporated, and whether formed, incorporated, domiciled or resident
in the United Kingdom or elsewhere, “person” shall include any company
as wellas any otherlegal or natural person, “securities” shall include any
fully, partly or nil paid or no par value share, stock, unit, debenture,
debenture orloan stock, deposit receipt, bill, note, warrant, coupon, right to
subscribe or convert, or similar right or obligation, “and” and “or” shall
mean “and/or” where the context so permits, “other” and “otherwise”
shall not be construed ejusdem generis where a wider construction is
possible, and the objects specified in the different paragraphs of this clause
shall not, except where the context expressly requires, be in any way limited
or restricted by reference to or inference from the terms of any other
paragraph or the name of the company orthe nature of any trade or
business carried on by the company, orby the fact that at any time the
company is not carrying on any trade or business but may be carried out in
as full and ample a mannerand shall be construed in as wide a sense as if
each of those paragraphs defined the objects of a separate distinct and
independent company.

Liability of Members

The liability of the members is limited.

Share Capital

The company's share capital is £50,000, divided into 50,000 shares of £1 each, and
the company shall have the power from time to time to divide the original orany
increased capital into classes, and to attach thereto any preferential, deferred,
qualified or other specialrights, privileges, restrictions or conditions.



We, the subscribers of this memorandum of association, wish to be formed into a company
pursuantto this memorandum; and we agree to take the number of shares shown opposite
our respective names.

Number of shares taken
Subscribers by each subscriber

1. KarstadtQuelle Service GmbH TWENTY FIVE THOUSAND FIVE
HUNDRED
Im Rapsfeld 54
50933 Koln

2. MYTRAVEL PLC TWENTY FOUR THOUSAND FIVE HUNDRED
Flat6
51 Hans Place
London
SW1IX OLA

Dated 8 February 2007




ARTICLES OF ASSOCIATION
of

SHAKESPEARECO PLC

Interpretation
1. Exclusion of Table A

No regulations set out in any statute, orin any statutory instrument or other subordinate
legislation made under any statute, concerning companies shall apply as the regulations or
articles of the company.

2. Definitions

In these articles unless the context otherwise requires:-

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

“these articles” means these articles of association as altered from time to time
and the expression “this article” shall be construedaccordingly;

“the auditors” means the auditors from time to time of the company or, in the case
of joint auditors, any one of them;

“the board’ means the board of directors from time to time of the company or the
directors present at a meeting of the directors at which a quorum is present;

“‘certificated share” means a share which is not an uncertificated share and
references in these articles to a share beingheld in certificated form shall be
construed accordingly;

“‘clear days” in relation to the period of a notice means that period excluding the day
when the notice is served or deemed to be served and the day for which it is given
or onwhich it is to take effect;

“‘the Companies Acts” means every statute {including any orders, regulations or
other subordinate legislation made under it) from time to time in force concerning
companies in so far as it applies to the company;

“electronic signature” means anything in electronic form which the board requires
to be incorporated into or otherwise associated with an electronic communication for
the purpose of establishing the authenticity or integrity of the communication;

“the holder’ in relation to any shares means the member whose name is entered in



the register as the holder of those shares;

“the Listing Rules” means the rules which are made from time to time by the
relevant competent authority for the purposes of the regulation of the official listing
of the company's securities;

‘member’ means a member of the company;

“the office” means the registered office from time to time of the company;

“paid up’ means paid up or credited as paid up;

‘participating class” means a class of shares title to which is permitted by an
Operator to be transferred by means of a relevant system;

“‘person entitled by transmission” means a person whose entitiement to a share
in consequence of the death or bankruptcy of a member or of any other event giving
rise to its transmission by operation of law has been noted in the register;

the register’ meansthe register of members of the company;

seal’ means any common or official seal that the company may be permitted to
have under the Companies Acts;

“the secretary’ means the secretary, or (if there are joint secretaries) any one of the
joint secretaries, of the company and includes an assistant or deputy secretary and
any person appointed by the board to perform any of the duties of the secretary;

“‘uncertificated share” means a share of a class which is atthe relevant time a
participating class title to which is recorded on the register as being held in
uncertificated form and references in these articles to a share being held in
uncertificated form shall be construed accordingly;

“the Uncertificated Securities Requlations” means the Uncertificated Securities
Regulations 2001 as amended from time to time and any provisions of or under the
Companies Acts which supplement orreplace such Regulations;

“‘United Kingdom” means Great Britain and Northern Ireland;

references to a document being executed include referencesto its being executed
under hand or under seal or by any other method except by means of an electronic
signature;

references to a document being signed or to signature include references to its
being executed under hand or under seal or by any other method and, in the case of
an electronic communication, such references are to its bearing an electronic
signature;




references to writing include references to any method of representing or
reproducing words in a legible and non-transitory form including by way of electronic
communications where specifically provided in a particulararticle or where permitted
by the board in its absolute discretion;

words or expressions to which a particular meaning is given by the Companies Acts
in force when these articles or any part of these articles are adopted bear (if not
inconsistent with the subject matter or context) the same meaning in these articles
or that part (as the case may be) save thatthe word “company” shall include any
body corporate; and

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.

Headings are included only for convenience and shall not affect meaning.

3. Form of Resolution

(A) Where for any purpose an ordinary resolution of the company is required, a
special or extraordinary resolution shall also be effective and where for any
purpose an extraordinary resolution is required a special resolution shall
also be effective.

(B) Subject to the Companies Acts, a resolution in writing signed by or on behalf
of each member who would have been entitled to vote uponit if it had been
proposed at a general meeting at which he was present shall be as effectual
as if it had been passed at a general meeting properly convened and held
and may consist of several instruments in the like form each signed by or on
behalf of one or more of the members. In this paragraph of this article
references to in writing include the use of electronic communications subject
to such terms and conditions as the board may decide.

Share Capital
4, Authorised Share Capital

The authorised share capital of the company at the date of adoption of this article is £50,000
dividedinto 50,000 ordinary shares of £1 each.

5. Rights Attached to Shares

Subjectto the provisions of the Companies Acts and to any rights attached to existing
shares, any share may be issued with or have attached to it such rights and restrictions as
the company may by ordinary resolution decide or, if no such resolution has been passed or
so far as the resolution does not make specific provision, as the board may decide.



6. Redeemable Shares

Subjectto the provisions of the Companies Acts and to any rights attached to existing
shares, any share may beissued which is to be redeemed, oris liable to be redeemedat the
option of the company orthe holder.

7. Purchase of Own Shares

Subjectto the provisions of the Companies Acts and to any rights attached to existing
shares, the company may purchase or may enterinto a contract under which it will or may
purchase all orany of its shares of any class, including any redeemable shares. Neither the
company nor the board shall be required to select the shares to be purchased rateably orin
any other particular manneras between the holders of shares of the same class or as
between them and the holders of shares of any other class or in accordance with the rights
as to dividends or capital conferred by any class of shares.

8. Variation of Rights

Subjectto the provisions of the Companies Acts, all orany of the rights attached to any
existing class of shares may from time to time (whether or not the company is being wound
up) be varied either with the consent in writing of the holders of not less than three-fourths in
nominal value of the issued shares of that class (excluding any shares of that class held as
treasury shares) or with the sanction of an extraordinary resolution passed at a separate
general meeting of the holders of those shares. Allthe provisions of these articles as to
general meetings of the company shall, with any necessary modifications, apply to any such
separate general meeting, but so that the necessary quorum shall be two persons entitled to
vote and holding or representing by proxy not less than one-third in nominal value of the
issued shares of the class (excluding any shares of that class held as treasury shares), (but
so that at any adjourned meeting one holder entitled to vote and present in person or by
proxy (whatever the number of shares held by him) shall be a quorum), that every holder of
shares of the class present in person or by proxy and entitled to vote shall be entitled on a
poll to one vote for every share of the class held by him {subject to any rights or restrictions
attachedto any class of shares) and that any holder of shares of the class present in person
or by proxy and entitled to vote may demanda poll. The foregoing provisions of this article
shall apply to the variation of the special rights attached to some only of the shares of any
class as if each group of shares of the class differently treated formed a separate class and
their special rights were to be varied.

9. Pari Passu Issues

The rights conferred upon the holders of any shares shall not, unless otherwise expressly
provided in the rights attaching to those shares, be deemed to be varied by the creation or
issue of further shares ranking pari passu with them.

10. Unissued Shares

Subjectto the provisions of the Companies Acts and these articles and to any resolution
passed by the company and without prejudice to any rights attachedto existing shares, the
unissued shares of the company (whether forming part of the original orany increased
capital) shall be at the disposal of the board which may offer, allot, grant options over or



otherwise deal with or dispose of them to such persons, at suchtimes andfor such
considerationand uponsuch terms as the board may decide.

11. Payment of Commission

The company may in connection with the issue of any shares exercise all powers of paying
commission and brokerage conferred or permitted by the Companies Acts. Subject to the
provisions of the Companies Acts, any such commission or brokerage may be satisfied by
the payment of cash or by the allotment of fully or partly-paidshares or partly in one way and
partly in the other.

12. Trusts Not Recognised

Except as ordered by a court of competent jurisdiction or as required by law, no person shall
be recognised by the company as holding any share upon any trust and the company shall
not be bound by or required in any way to recognise {(even when having notice of it) any
interest in any share or (except only as by these articles or by law otherwise provided) any
other right in respect of any share other than an absolute right to the whole of the share in
the holder.

13. Suspension of Rights Where Non-Disclosure of Interest

(A) Where the holder of any shares in the company, orany other person
appearing to be interested in those shares, fails to comply within the
relevant period with any statutory notice in respect of those shares or, in
purported compliance with such a notice, has made a statementwhich is
false or inadequate in a material particular, the company may give the
holder of those shares a further notice (a “restriction notice™) to the effect
that from the service of the restriction notice those shares will be subject to
some orall of the relevantrestrictions, and from service of the restriction
notice those shares shall, notwithstanding any other provision of these
articles, be subject to those relevant restrictions accordingly. Forthe
purpose of enforcing the relevant restriction referred to in sub-paragraph (iii)
of the definition of “relevant restrictions”, the board may give notice to the
relevant member requiringthe member to change the relevant shares held
in uncertificated form to certificated form by the time stated in the notice.
The notice may also state that the member may not change any of the
relevant shares held in certificated form to uncertificated form. If the
member does not comply with the notice, the board may authorise any
person to instructthe Operator to change the relevant shares held in
uncertificated form to certificated form.

(B) If after the service of a restriction notice in respect of any shares the board
is satisfied that all information required by any statutory notice relatingto
those shares or any of them from their holder or any other person appearing
to be interested in the shares the subject of the restriction notice has been
supplied, the company shall, within seven days, cancel the restriction notice.
The company may at any time at its discretion cancel any restriction notice
or exclude any shares from it. The company shall cancel a restriction notice
within seven days after receipt of a notice in writing that the relevant shares



©)

D)

(E)

(F)

(G)

(H)

have been transferred pursuant to anarm's length sale.

Where any restriction notice is cancelled or ceases to have effect in relation
to any shares, any moneys relating to those shares which were withheld by

reason of that notice shall be paid without interest to the person who would

but for the notice have been entitled to them oras he may direct.

Any new shares in the company issued in right of any shares subjectto a
restriction notice shall also be subject to the restriction notice, and the board
may make any right to an allotment of the new shares subject to restrictions
corresponding to those which will apply to those shares by reason of the
restriction notice when such shares are issued.

Any holder of shares on whom a restriction notice has been served may at
any time requestthe company to give in writing the reason why the
restriction notice has been served, or why it remains uncancelled, and within
14 days of receipt of such a notice the company shall give that information
accordingly.

If a statutory notice is given by the company to a person appearing to be
interested in any share, a copy shall at the same time be given to the holder,
but the failure or omission to do so or the non-receipt of the copy by the
holder shall not invalidate such notice.

This article is in addition to, and shall not in any way prejudice or affect, the
statutory rights of the company arising from any failure by any person to give
any information required by a statutory notice within the time specified in it.
For the purpose of this article a statutory notice need not specify the
relevant period, and may require any information to be given before the
expiry of the relevant period.

In this article:-

a sale is an“arm's length sale” if the board is satisfied that itis a
bona fide sale of the whole of the beneficial ownership of the shares
to a party unconnected with the holder or with any person appearing
to be interested in such shares and shall include a sale made by
way of or in pursuance of acceptance of a takeover offer and a sale
made through a recognised investmentexchange or any other stock
exchange outside the United Kingdom. Forthis purpose an
associate (within the definition of that expression in any statute
relating to insolvency in force at the date of adoption of this article)
shall be included amongst the persons who are connected with the
holder or any person appearing to be interested in such shares;

“person appearing to be interested” in any shares shall mean any
person named in a response to a statutory notice orotherwise
notified to the company by a member as being so interested or
shown in any register or record kept by the company under the
Companies Acts as so interested or, taking into account a response




orfailure to respond in the light of the response to any other
statutory notice and any other relevant information in the possession
of the company, any person whom the company knows or has
reasonable cause to believe is or may be so interested;

“‘person with a 0.25 per cent. interest’ means a person who
holds, or is shown in any register orrecord kept by the company
under the Companies Acts as having an interest in, shares in the
company which comprise in total at least 0.25 per cent. in number
ornominal value of the shares of the company (calculated exclusive
of any shares held as treasury shares), or of any class of such
shares (calculatedexclusive of any shares of that class held as
treasury shares), in issue atthe date of service of the restriction
notice;

“relevant period” means a period of 14 days following service of a
statutory notice;

“relevant resfrictions’ mean in the case of a restriction notice
served on a person with a 0.25 per cent. interest that:-

(i) the shares shall not confer onthe holder any right to attend
or vote either personally or by proxy at any general meeting
of the company or at any separate general meeting of the
holders of any class of shares in the company or to exercise
any other right conferred by membership in relation to
general meetings;

(i) the board may withhold payment of all orany part of any
dividends or other moneys payable in respect of the shares
and the holder shall not be entitled to receive shares in lieu
of dividend;

(i) the board may decline to register a transfer of any of the
shares which are certificated shares, unless such a transfer
is pursuant to anarm's length sale

and in any other case mean only the restriction specified in

sub-paragraph (i) of this definition; and

“statutory notice” means a notice served by the company under
the Companies Acts requiring particulars of interests in shares or of
the identity of persons interested in shares.

14. Uncertificated Shares

(A)

Pursuant and subject to the Uncertificated Securities Regulations, the board
may permit title to shares of any class to be evidenced otherwise than by a
certificate and title to shares of such a class to be transferred by means of a
relevant system and may make arrangements for a class of shares (if all



(B)

(©)

D)

(E)

shares of that class are in all respects identical) to become a participating
class. Title to shares of a particular class may only be evidenced otherwise
than by a certificate where that class of shares is atthe relevanttime a
participating class. The board may also, subjectto compliance with the
Uncertificated Securities Regulations and the rules of any relevant system,
determine at any time that title to any class of shares may from a date
specified by the board no longer be evidenced otherwise than by a
certificate orthat title to such a class shall cease to be transferred by means
of any particular relevantsystem. For the avoidance of doubt, shares which
are uncertificated shares shall not be treated as forming a class which is
separate from certificated shares with the same rights.

In relation to a class of shares which is a participating class and for so long
as it remains a participating class, no provision of these articles shall apply
or have effect to the extent that it is inconsistentin any respect with:-

(i) the holding of shares of that class in uncertificated form;

(ii) the transfer of title to shares of that class by means of a relevant
system; and

(iii} any provision of the Uncertificated Securities Regulations,

and, without prejudice to the generality of this article, no provision of these
articles shall apply or have effect to the extent that itis in any respect
inconsistent with the maintenance, keeping or entering up by the Operator,
so long asthat is permitted or required by the Uncertificated Securities
Regulations, of an Operator register of securities in respect of that class of
shares in uncertificated form.

Shares of a class which is atthe relevant time a participating class may be
changed from uncertificated to certificated form, and from certificated to
uncertificated form, in accordance with and subject as provided in the
Uncertificated Securities Regulations and the rules of any relevant system.

Unless the board otherwise determines or the Uncertificated Securities
Regulations or the rules of the relevant system concerned otherwise
require, any shares issued or created out of orin respect of any
uncertificated shares shall be uncertificated shares and any shares issued
or created out of orin respect of any certificated shares shall be certificated
shares.

The company shall be entitled to assume that the entries on any record of
securities maintained byit in accordance with the Uncertificated Securities
Regulations and regularly reconciled with the relevant Operator register of
securities are a complete and accurate reproduction of the particulars
entered in the Operator register of securities and shall accordingly not be
liable in respect of any act orthing done or omitted to be done by oron
behalf of the company in reliance on such assumption; in particular, any
provision of these articles which requires or envisages that action will be



taken in reliance on information contained in the register shall be construed
to permit that action to be taken in reliance on information contained in any
relevant record of securities (as so maintained and reconciled).

15. Right to Share Certificates

Every person (except a person to whom the company is not by law required to issue a
certificate) whose name is entered in the register as a holder of any certificated shares shall
be entitled, without payment, to receive within the time limits prescribed by the Companies
Acts (or, if earlier, within any prescribed time limit orwithin a time specified when the shares
were issued) one certificate for allthose shares of any one class. Inthe case of a
certificated share held jointly by several persons, the company shall not be boundto issue
more than one certificate and delivery of a certificate to one of several joint holders shall be
sufficient delivery to all. A member who transfers some but not all of the shares comprised
in a certificate shall be entitled to a certificate for the balance without charge.

16. Replacement of Share Certificates

If a share certificate is defaced, worn out, lost or destroyed, it may be replaced on such
terms (if any) as to evidence and indemnity as the board may decide and, where it is
defaced orworn out, after delivery of the old certificate to the company. Any two ormore
certificates representing shares of any one class held by any member shall at his request be
cancelled and a single new certificate for such shares issued in lieu. Any certificate
representingshares of any one class held by any member may at his request be cancelled
andtwo or more certificates for such shares may be issued instead. The board may require
the payment of any exceptional out-of-pocket expenses of the company incurred in
connectionwith the issue of any certificates under this article. Any one of two or more joint
holders may request replacement certificates under this article.

17. Execution of Share Certificates

Every share certificate shall be executed under a seal orin such other manneras the board,
havingregard to the terms of issue and any listing requirements, may authorise and shall
specify the numberand class of the shares to which it relates and the amount or respective
amounts paid up onthe shares. The board may by resolution decide, either generally or in
any particular case or cases, that any signatures on any share certificates need not be
autographic but may be appliedto the certificates by some mechanical or other means or
may be printed on them or that the certificates need not be signed by any person.

Lien
18. Company's Lien on Shares Not Fully Paid

The company shall have a first and paramount lien on every share (not beinga fully paid
share) for all amounts payable to the company (whether presently or not) in respect of that
share. The company's lien ona share shall extend to every amount payable in respect of it.
The board may at any time either generally or in any particular case waive any lien that has
arisen or declare any share to be wholly or in part exempt from the provisions of this article.



19. Enforcing Lien by Sale

The company may sell, in such manner as the board may decide, any share on which the
company hasa lien if a sum in respect of which the lien exists is presently payable and is
not paid within 14 clear days after a notice has been served on the holder of the share or the
person who is entitled by transmission to the share, demanding paymentand stating that if
the notice is not complied with the share may be sold. For giving effect to the sale the board
may authorise some person to execute an instrument of transfer of the share sold to orin
accordance with the directions of the purchaser. The transferee shall not be bound to see to
the application of the purchase money, nor shall his title to the share be affected byany
irregularity or invalidity in relation to the sale.

20. Application of Proceeds of Sale

The net proceeds, after payment of the costs, of the sale by the company of any share on
which it has a lien shall be applied in or towards payment or discharge of the debt or liability
in respect of which the lien exists so far as itis presently payable, and any residue shall
(subjectto a like lien for debts or liabilities not presently payable as existed upon the share
priorto the sale and upon surrender, if required by the company, for cancellation of the
certificate for the share sold) be paid to the person who was entitled to the share atthe time
of the sale.

Calls on Shares

21. Calls

Subjectto the terms of issue, the board may from time to time make calls upon the
members in respect of any moneys unpaid on their shares (whetheron account of the
nominal amount of the shares or by way of premium) and not payable on a date fixed by or
in accordance with the terms of issue, and each member shall (subject to the company
servingupon him at least 14 clear days' notice specifying when and where payment is to be
made) pay to the company as required by the notice the amount called on his shares. A call
may be made payable by instalments. A callmay be revoked or postponed, in whole orin
part, as the board may decide. A person upon whom a call is made shall remain liable
jointly and severally with the successors in title to his shares for all calls made upon him
notwithstandingthe subsequent transfer of the shares in respect of which the call was
made.

22, Timing of Calls

A call shall be deemed to have been made at the time when the resolution of the board
authorising the call was passed.

23. Liability of Joint Holders

The jointholders of a share shall be jointly and severally liable to pay all calls in respect of
the share.



24, Interest Due on Non-Payment

Ifa call remains unpaid after it has become due and payable, the person from whom it is
due and payable shall pay interest on the amount unpaid from the day itis due and payable
to the time of actual payment at such rate, not exceeding 15 per cent. per annum, as the
board may decide, and all expenses that have been incurred by the company by reason of
such non-payment, butthe board shall be at libertyin any case or cases to waive payment
of the interest or expenses wholly or in part.

25. Sums Due on Allotment Treated as Calls

Anyamountwhich becomes payable in respect of a share on allotment or on any other date
fixed by or in accordance with the terms of issue, whether in respect of the nominal amount
of the share or by way of premium or as an instalment of a call, shall be deemedto be a call
and, ifit is not paid, all the provisions of these articles shall apply as if the sum had become
due and payable by virtue of a call.

26. Power to Differentiate

The board may on or before the issue of shares differentiate between the allottees or
holders as to the amount of calls to be paid and the times of payment.

27. Payment of Calls in Advance

The board may, if itthinks fit, receive from any member who is willingto advance them all or
any part of the moneys uncalled and unpaid upon any shares held byhim and onall or any
of the moneys so advanced may (until they would, butfor the advance, become presently
payable) pay interest at such rate, not exceeding (unless the company by ordinary resolution
shall otherwise direct) 15 per cent. per annum, as the board may decide.

Forfeiture of Shares

28. Notice if Call or Instalment Not Paid

Ifany call or instalment of a call remains unpaid on any share after the day appointed for
payment, the board may at any time serve a notice on the holder requiring payment of so
much of the call or instalment as is unpaid, together with any interest which may have
accrued and any expenses incurred by the company by reason of such non-payment.

29. Form of Notice

The notice shall name a furtherday (not being less than 14 clear days from the date 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 on or before the day and at the place
appointed, the shares in respect of which the call has been made or instalmentis payable
will be liableto be forfeited.

30. Forfeiture for Non-Compliance with Notice

If the notice is not complied with, any share in respect of which it was given may, at any time



before paymentof all calls orinstalments and interest and expenses due in respect of ithas
been made, be forfeited by a resolution of the board to that effect and the forfeiture shall
include all dividends declared and other moneys payable in respect of the forfeited shares
and not paid before the forfeiture. The board may accept the surrender of any share liable
to beforfeited and, in that event, references in these articles to forfeiture shall include
surrender.

31. Notice after Forfeiture

When any share has beenforfeited, notice of the forfeiture shall be served upon the person
who was before forfeiture the holder of the share but no forfeiture shall be invalidated by any
omission or neglect to give notice.

32. Sale of Forfeited Shares

Until cancelled in accordance with the requirements of the Companies Acts, a forfeited
share shall be deemed to be the property of the company and may be sold or otherwise
disposed of either to the person who was, before forfeiture, the holder or to any other person
uponsuch terms and in such manner as the board shall decide. The board may for the
purposes of the disposal authorise some person to execute an instrument of transfer to the
designated transferee. The company may receive the consideration {if any) given for the
shareon its disposal. At any time before a sale ordisposition the forfeiture may be
cancelled by the board on such terms as the board may decide.

33, Arrears to be Paid Notwithstanding Forfeiture

A person whose shares have been forfeited shall cease to be a member in respect of them
and shall surrender to the company for cancellation the certificate for the forfeited shares but
shall remain liable to pay to the company all moneys which at the date of the forfeiture were
payable by himto the company in respect of those shares with interest thereon at the rate of
15 per cent. per annum {(or such lower rate as the board may decide) from the date of
forfeiture until payment, and the company may enforce payment without being under any
obligationto make any allowance for the value of the shares forfeited or for any
consideration received on their disposal.

34. Statutory Declaration as to Forfeiture

A statutory declaration that the declarant is a director of the company orthe secretary and
that a share has been forfeited on a specified date shall be conclusive evidence of the facts
statedin itas againstall persons claiming to be entitled to the share. The declaration shall
(subjectto the execution of an instrument of transfer if necessary) constitute a goodtitle to
the share andthe person to whom the share is sold or otherwise disposed of shall not be
bound to see to the application of the purchase money (if any) nor shall his title to the share
be affected by any irregularity orinvalidity in the proceedings relating to the forfeiture, sale or
disposal.



Transfer of Shares
35. Transfer
(A) Subject to such of the restrictions of these articles as may be applicable:-

(i) any member may transfer all orany of his uncertificated shares by
means of a relevant system in such manner provided for, and
subject as providedin, the Uncertificated Securities Regulations and
the rules of any relevant system, and accordingly no provision of
these articles shall apply in respect of an uncertificated share to the
extent that it requires or contemplates the effecting of a transfer by
an instrument in writing orthe production of a certificate for the
share to betransferred; and

(i) any member may transfer all orany of his certificated shares by an
instrument of transfer in any usual form or in any other form which
the board may approve.

(B) The transferor of a share shall be deemed to remain the holder of the share
concerned untilthe name of the transferee is entered in the register in
respect of it.

36. Execution of Transfer

The instrument of transfer of a certificated share shall be executed byor on behalf of the
transferor and (in the case of a partly paid share) the transferee. Allinstruments of transfer,
when registered, may be retained by the company.

37. Rights to Decline Registration of Partly Paid Shares

The board may, in its absolute discretion and without giving any reason for so doing, decline
to registerany transfer of any share which is nota fully paid share.

38. Other Rights to Decline Registration

(A) Registration of a transfer of an uncertificated share may be refused in the
circumstances set out in the Uncertificated Securities Regulations, and
where, in the case of a transfer to joint holders, the number of joint holders
to whom the uncertificated share is to be transferred exceeds four.

(B) The board may decline to register any transfer of a certificated share
unless:-

(i the instrument of transfer is duly stamped or duly certified or
otherwise shown to the satisfaction of the board to be exempt from
stamp duty and is left at the office orsuch other place as the board
may from time to time determine accompanied (save in the case of
a transfer by a person to whom the company is not required by law
to issue a certificate and to whom a certificate has not been issued)



©)

by the certificate for the share to which it relates and such other
evidence as the board may reasonably require to show the right of
the person executing the instrument of transferto make the transfer
and, if the instrument of transferis executed by some other person
on his behalf, the authority of that person so to do;

(i) the instrument of transfer is in respect of only one class of share;
and
(iii) in the case of a transfer to joint holders, the number of joint holders

to whom the share is to be transferred does not exceed four.

For all purposes of these articles relating to the registration of transfers of
shares, the renunciation of the allotment of any shares by the allottee in
favour of some other person shall be deemedto be a transfer and the board
shall have the same powers of refusing to give effect to such a renunciation
as if it were a transfer.

39. No Fee for Registration

No fee shall be charged by the company for registering any transfer, document orinstruction
relating to or affecting the title to any share or for making any other entry in the register.

40. Untraced Shareholders

The company may sell any certificated shares in the company on behalf of the holderof, or
person entitled by transmission to, the shares at the best price reasonably obtainable at the

time of sale if:.-

(i)

(ii)

(i)

(iv)

the shares have been in issue eitherin certificated or uncertificated form
throughout the qualifying period and at least three cash dividends have
become payable on the shares during the qualifying period;

no cash dividend payable onthe shares has either been claimed by
presentation to the paying bank of the relevant cheque or warrantor been
satisfied by the transfer of funds to a bank account designated by the holder
of, or person entitled by transmission to, the shares or by the transfer of
funds by means of a relevant system at any time during the relevant period;

so far as any director of the company at the end of the relevant period is
then aware, the company has not at any time duringthe relevant period
received any communication from the holder of, or person entitled by
transmission to, the shares; and

the company has caused two advertisements to be published, one ina
newspaper with a national circulation and the other ina newspaper
circulating in the area in which the last known postal address of the holder
of, or person entitled by transmission to, the shares or the postal address at
which service of notices may be effected under the articles islocated, giving
notice of its intention to sellthe shares and a period of three months has



elapsed from the date of publication of the advertisements or of the last of
the two advertisements to be published if they are published on different
dates.

Forthe purpose of this article:-

“the qualifying period’ means the period of 12 yearsimmediately preceding the
date of publication of the advertisements referred to in sub-paragraph {iv) above or

of the first of the two advertisements to be published if they are published on
different dates; and

“the relevant period’ means the period beginning at the commencement of the
qualifying period and ending on the date when allthe requirements of
sub—paragraphs (i) to (iv) above have been satisfied.

To give effect to any sale of shares pursuant to this article the board may authorise some
person to transfer the shares in question and an instrument of transfer executed by that
person shall be as effective as if it had been executed by the holder of, or person entitled by
transmission to, the shares. The purchaser shall not be bound to see to the application of
the purchase moneys nor shall his title to the shares be affected by any irregularity or
invalidity in the proceedings relating to the sale. The net proceeds of sale shall belongto the
company and, upontheir receipt, the company shall become indebted to the former holder
of, or person entitled by transmission to, the shares for an amount equal to the net
proceeds. No trust shall be created in respect of the debt and no interest shall be payable in
respect of it and the company shall not be required to account for any moneys earned from
the net proceeds which may be employed in the business of the company oras it thinks fit.

Transmission of Shares

41. Transmission on Death

Ifa member dies, the survivor or survivors, where he was a joint holder, and his personal
representatives, where he was a sole holder or the only survivor of joint holders, shall be the
only persons recognised by the company as having any title to his shares; but nothing
contained in these articles shall release the estate of a deceased holder from any liability in
respect of any share held by him solely or jointly with other persons.

42, Entry of Transmission in Register

Where the entitlement of a person to a certificated share in consequence of the death or
bankruptcy of a member or of any other event giving rise to its transmission by operation of
law is proved to the satisfaction of the board, the board shall within two months after proof
cause the entitlement of that person to be noted in the register.

43. Election of Person Entitled by Transmission

Any person entitled by transmission to a share may, subject as provided elsewhere in these
articles, electeither to become the holder of the share or to have some person nominated
by him registered as the holder. If he elects to be registered himself he shall give notice to
the company to that effect. If he elects to have another person registered and the share is a



certificated share, he shall execute an instrument of transfer of the share to that person. If
he elects to have himself oranother person registered and the share is an uncertificated
share, he shall take any action the board may require {including, without limitation, the
execution of any document and the giving of any instruction by means of relevant system)to
enable himself or that person to be registered as the holder of the share. The board may at
any time require the person to elect eitherto be registered himself or to transfer the share
and if the requirements are not complied with within 60 days of being issued the board may
withhold payment of all dividends and other moneys payable in respect of the share untilthe
requirements have been complied with. Allthe provisions of these articles relating to the
transfer of, and registration of transfers of, shares shall apply to the notice or transfer as if
the death orbankruptcy of the member or other event giving rise to the transmission had not
occurred and the notice or transfer was given or executed by the member.

44. Rights of Person Entitled by Transmission

Where a person becomes entitled by transmission to a share, the rights of the holderin
relation to that share shall cease, butthe person entitled by transmission to the share may
give a gooddischarge for any dividends or other moneys payable in respect of it and shall
have the same rights in relation to the share as he would have had if he were the holder of it
save that, until he becomes the holder, he shall not be entitled in respect of the share
(exceptwith the authority of the board) to receive notice of, or to attend or vote at, any
general meeting of the company or at any separate general meeting of the holders of any
class of shares in the company orto exercise any other right conferred by membership in
relation to general meetings.

Alteration of Share Capital
45, Increase, Consolidation, Sub-Division and Cancellation
The company may from time to time by ordinary resolution:-

(i) increase its share capital by such sum to be divided into shares of such
amount as the resolution shall prescribe;

(ii) consolidate, or consolidate and then sub-divide, all or any of its share capital
into shares of larger amount than its existing shares;

(iii} subject to the Companies Acts, sub-divide its shares orany of them into
shares of smaller amount and the resolution may determine that, as
between the shares resulting from the sub-division, any of them may have
any preference or advantage or be subject to any restriction as compared
with the others; and

(iv) 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 share capital by the amount of the shares so cancelled.

46. Fractions

(A) Whenever as a result of a consolidation, consolidation and sub-division or



sub-division of shares any members would become entitled to fractions of a
share, the board may deal with the fractions as it thinks fit. In particular the
board may sell the shares representing the fractions for the best price
reasonably obtainable to any person ({including, subject to the provisions of
the Companies Acts, the company) and distribute the net proceeds of sale
in due proportion among those members and the board may authorise
some person to transfer or deliver the shares to, orin accordance with the
directions of, the purchaser. Forthe purposes of effecting the sale, the
board may arrange for the shares representing the fractions to be entered in
the register as certificated shares. The person to whom any shares are
transferred or delivered shall not be bound to see to the application of the
purchase money nor shall his title to the shares be affected by any
irregularity in, or invalidity of, the proceedings relating to the sale.

(B) Subject to the Companies Acts, when the board consclidates or sub-divides

shares, it cantreat certificated and uncertificated shares which a member
holds as separate shareholdings.

47. Reduction of Capital
Subjectto the provisions of the Companies Acts, the company may by special resolution

reduce its share capital, any capital redemption reserve, any share premium account orany
other undistributable reserve in any way.

General Meetings
48. Extraordinary General Meetings

Any general meeting of the company other than an annual general meeting shall be called
an extraordinary general meeting.

49. Annual General Meetings

The board shall convene and the company shall hold general meetings as annual general
meetings in accordance with the requirements of the Companies Acts.

50. Convening of Extraordinary General Meetings

The board may convene an extraordinary general meeting whenever it thinks fit.

51. Separate General Meetings

The provisions of these articles relating to general meetings shall apply, with any necessary
modifications, to any separate general meeting of the holders of shares of a class convened
otherwise than in connection with the variation or abrogation of the rights attached to the
shares of that class. Forthis purpose, a general meeting at which no holder of a share
other than an ordinary share may, in his capacity as a member, attend or vote shall also
constitute a separate general meeting of the holders of the ordinary shares.



Notice of General Meetings
52. Length of Notice

Anannual general meeting and an extraordinary general meeting convened for the passing
of a special resolution or (save as provided by the Companies Acts) a resolution of which
special notice has been given to the company shall be convened by not lessthan 21 clear
days' notice in writing. All other extraordinary general meetings shall be convened by not
less than 14 clear days' notice inwriting. The notice shall specify the place, day and time of
the meeting, and the general nature of the business to be transacted. Notice of every
general meeting shall be given to all members otherthan any who, under the provisions of
these articles orthe terms of issue of the shares they hold, are not entitled to receive such
notices from the company, and also to the auditors or, if more than one, each of them.
Referencesin this article to notice in writing include the use of electronic communications
and publication on a web site in accordance with the Companies Acts.

53. Omission or Non-Receipt of Notice

(A) The accidental omission to give any notice of a meeting or the accidental
omission to send any document relating to any meeting to, or the
non-receipt of any such notice or document by, any person entitled to
receive the notice or document shall not invalidate the proceedings at that
meeting.

(B) A member present in person or by proxy at a meeting shall be deemed to
have received proper notice of that meeting and, where applicable, of the
purpose of that meeting.

54. Postponement of General Meetings

If the board, in its absolute discretion, considers that it is impractical or undesirable forany
reason to hold a general meeting on the date or at the time or place specified in the notice
callingthe general meeting, it may postpone or move the general meeting to another date,
time and/or place. The board shall take reasonable steps to ensure that notice of the date,
time and place of the rearranged meeting is given to any member trying to attend the
meeting at the original time and place. Notice of the date, time and place of the rearranged
meeting shall, if practicable, also be placedin at least two national newspapers in the United
Kingdom. Notice ofthe business to be transacted at such rearranged meeting shall not be
required. If a meeting is rearranged in this way, the appointment of a proxy will be valid if it
is received as required by these articles not less than 48 hours before the time appointed for
holdingthe rearranged meeting. The board may also postpone or move the rearranged
meeting under this article.

Proceedings at General Meetings
55. Quorum
No business shall be transacted at any general meeting unless a quorum is present when

the meeting proceeds to business, butthe absence of a quorum shall not preclude the
choice or appointment of a chairman of the meeting which shall not be treated as part of the



business of the meeting. Save as otherwise provided by these articles, two members
presentin person or by proxy and entitled to vote shall be a quorum for all purposes.

56. Procedure if Quorum Not Present

If within five minutes (or such longertime not exceeding one hour as the chairman of the
meeting may decide to wait) after the time appointed for the commencement of the meeting
a quorum is not present, the meeting, if convened by or upon the requisition of members,
shall be dissolved. In any other case it shall stand adjourned to such other day (being not
less than three nor more than 28 days later) and at such othertime orplace as may have
been specified for the purpose in the notice convening the meeting. Where no such
arrangements have been so specified, the meeting shall stand adjournedto such other day
(being not less than ten nor more than 28 days later) and at such other time orplace asthe
chairman of the meeting may decide and, in this case, the company shall give not less than
seven clear days' notice in writing of the adjourned meeting. References in this article to
notice in writing include the use of electronic communications and publication on a web site
in accordance with the Companies Acts. At any adjourned meeting one member present in
person or by proxy and entitled to vote {(whatever the number of shares held by him) shall be
a quorum and any notice of an adjourned meeting shall state that one member present in
person or by proxy and entitled to vote (whatever the number of shares held by him) shall be
aquorum.

57. Security Arrangements

The board may direct that persons wishingto attend any general meeting should submit to
such searches or other security arrangements or restrictions as the board shall consider
appropriate in the circumstances and shall be entitled in its absolute discretion to, or to
authorise some one or more persons who shall include a director or the secretary orthe
chairman of the meeting to, refuse entry to, orto eject from, such general meeting any
person who fails to submit to such searches or otherwise to comply with such security
arrangements or restrictions.

58. Chairman of General Meeting

The chairman {if any) of the board or, in his absence, the deputy chairman (if any) shall
preside as chairman at every general meeting. If more than one deputy chairman is present
they shall agree amongst themselves who is to take the chair or, if they cannotagree, the
deputy chairman who has been in office as a director longest shall take the chair. If there is
no chairman or deputy chairman, or if at any meeting neitherthe chairman nor any deputy
chairman is present within five minutes after the time appointed for the commencement of
the meeting, or if neither the chairman nor any deputy chairman is willing to act as chairman,
the directors present shall choose one of their number to act, orif one director only is
present he shall preside as chairman of the meeting if willing to act. If nodirector is present,
orif each of the directors present declines to take the chair, the persons present and entitled
to vote shall appoint one of their numberto be chairman of the meeting. Nothing in these
articles shall restrict or exclude any of the powers or rights of a chairman of a meeting which
are given by law.



59. Orderly Conduct

The chairman of the meeting shall take such action or give directions for such action to be
taken as he thinks fit to promote the orderly conduct of the business of the meeting as laid
down in the notice of the meeting. The chairman's decision on points of order, matters of
procedure or arising incidentally from the business of the meeting shall be final as shall be
his determination as to whether any point or matter is of such a nature.

60. Entitlement to Attend and Speak

Each director shall be entitledto attend and speak at any general meeting of the company.
The chairman of the meeting may invite any person to attend and speak at any general
meeting of the company where he considers that this will assist in the deliberations of the
meeting.

61. Adjournments

The chairman of the meeting may at any time without the consent of the meeting adjourn
any meeting (whether or not it has commenced or a quorum is present) either sine die or to
anothertime or place where it appears to himthat {a) the members entitledto vote and
wishingto attend cannot be conveniently accommodated in the place appointed for the
meeting {b) the conduct of persons present prevents oris likely to prevent the orderly
continuation of business or {c} an adjournment is otherwise necessary so that the business
of the meeting may be properly conducted. In addition, the chairman of the meeting may at
any time with the consent of any meeting at which a quorum is present (and shall if so
directed by the meeting) adjourn the meeting either sine die or to anothertime or place.
When a meeting is adjourned sine die the time and place for the adjourned meeting shall be
fixed by the board. No business shall be transacted at any adjourned meeting except
business which might properly have been transacted at the meeting had the adjournment
nottaken place. Any meeting may be adjourned more than once.

62. Notice of Adjournment

When a meeting is adjourned for three months or more, or sine die, notice of the adjourned
meeting shall be given as in the case of an original meeting. Except where these articles
otherwise require, it shall not be necessary to give any notice of an adjourned meeting or of
the business to be transacted at an adjourned meeting.

Amendments
63. Amendments to Resolutions

In the case of a resolution duly proposed as a special or extraordinary resolution no
amendment thereto (otherthan an amendment to correct a patent error) may be considered
orvoted upon and in the case of a resolution duly proposed as an ordinary resolution no
amendment thereto (otherthan an amendment to correct a patent error) may be considered
orvoted upon unless either at least 48 hours priorto the time appointed for holding the
meeting or adjourned meeting at which such ordinary resolutionis to be proposed notice in
writing of the terms of the amendment and intention to move the same has been lodged at
the office orthe chairman of the meeting in his absolute discretion decides that it may be



considered or voted upon. With the consent of the chairman of the meeting, an amendment
may be withdrawn by its proposer before itis put to the vote.

64. Amendments Ruled Qut of Order

If an amendment shall be proposed to any resolution under consideration but shall be ruled
out of order by the chairman of the meetingthe proceedings on the substantive resolution
shall not be invalidated by any error in such ruling.

Voting

65. Votes of Members

Subjectto any special terms as to voting upon which any shares may be issued or may at
the relevant time be held and to any other provisions of these articles, on a show of hands
every member who is present in person at a general meeting of the company shall have one
vote. Proxies cannot vote on a show of hands. On a poll every member who is present in
person or by proxy shall, subject to any specialterms as to voting upon which any shares
may be issued or may at the relevant time be held and to any other provisions of these
articles, have one vote for every share of which he is the holder.

66. Method of Voting

At any general meeting a resolution put to the vote of the meeting shall be decided on a
show of hands unless (before or on the declaration of the result of the show of hands) a poll
is demanded. Subject to the Companies Acts, a poll may be demanded by:-

(i) the chairman of the meeting; or
(i) at least five members present in person or by proxy and entitled to vote; or

(iii} any member or members present in person or by proxy and representing in
the aggregate not less than one-tenth of the total voting rights of all the
members having the right to attend and vote at the meeting; or

(iv) any member or members present in person or by proxy and holding shares
conferring a right to attend and vote at the meeting on which there have
been paid upsums in the aggregate equal to not less than one-tenth of the
total sum paid up on all the shares conferring that right.

The chairman of the meeting can also demand a poll before a resolution is putto the vote on
a show of hands.

Unless a poll is so demanded and the demand is not withdrawn, a declaration by the
chairman of the meeting that a resolution on a show of hands has been carried or carried
unanimously or by a particular majority ornot carried by a particular majority or lost shall be
conclusive evidence of the fact without proof of the number or proportion of the votes
recorded for or againstthe resolution.



67. Procedure if Poll Demanded

Ifa poll is properly demanded it shall be taken in such manner as the chairman of the
meeting shall direct. The result of the poll shall be deemed to be the resoclution of the
meeting at which the poll was demanded.

68. WWhen Poll to be Taken

A poll demanded on the election of a chairman of the meeting, or on a question of
adjournment, shall be taken forthwith. A poll demanded on any other question shall be
taken either forthwith or on such date (being not later than 30 days afterthe date of the
demand) and at such time and place as the chairman of the meeting shall direct. It shall not
be necessary (unless the chairman of the meeting otherwise directs) for notice to be given
of a poll.

69. Continuance of Other Business after Poll Demand

The demandfor a poll (other than on the election of a chairman of the meeting oron a
question of adjournment) shall not prevent the continuance of a meeting for the transaction
of any business other than the question on which the poll was demanded, and it may be
withdrawn with the consent of the chairman of the meeting at any time before the close of
the meeting or the taking of the poll, whicheveris the earlier, and in that event shall not
invalidate the result of a show of hands declared before the demand was made.

70. Votes on a Poll

On a poll votes may be given either personally or by proxy. A member may appoint more
than one proxy to attend on the same occasion and if he does he shall specify the number of
shares in respect of which each proxy is entitled to exercise the related votes and shall
ensure that no proxy isappointed to exercise the votes which any other proxy has been
appointed by that member to exercise. On a poll a member entitled to more than one vote
neednot, if he votes, use all his votes or cast all the votes he uses in the same way.

71. Casting Vote of Chairman

In the case of an equality of votes at a general meeting, whether ona show of hands oron a
poll, the chairman of the meeting shall be entitled to an additional or casting vote.

72. Votes of Joint Holders

In the case of joint holders of a share the vote of the senior who tendersa vote, whetherin
person or by proxy, shall be accepted to the exclusion of the votes of the other joint holders
and, for this purpose, seniority shall be determined by the order in which the names stand in
the register in respect of the joint holding.

73. Voting on Behalf of Incapable Member
A member in respect of whom an order has been made by any competent court or official on

the ground that he is or may be suffering from mental disorder oris otherwise incapable of
managing his affairs may vote at any general meeting of the company or at any separate



general meeting of the holders of any class of shares in the company and may exercise any
other right conferred by membership in relation to general meetings by or through any
person authorised in such circumstances to doso on his behalf (and that person may vote
on a poll by proxy), provided that evidence to the satisfaction of the board of the authority of
the person claiming to exercise the right to vote or such other right has been received at the
office (or at such other place as may be specified in accordance with these articles forthe
receipt of appointments of a proxy in writing which are not electronic communications) not
later than the last time at which such an appointment should have been receivedin orderto
be valid for use at that meeting or on the holding of that poll.

74. No Right to Vote where Sums Overdue on Shares

No member shall, unless the board otherwise decides, be entitled in respect of any share
held by him to attend or vote (either personally or by proxy) at any general meeting of the
company or at any separate general meeting of the holders of any class of shares in the
company orupon a poll or to exercise any other right conferred by membership in relation to
general meetings or polls unless all calls orother sums presently payable by him in respect
of that share have been paid.

75. Objections or Errors in Voting
If:-
(i) any objection shall be raised to the qualification of any voter, or
(i) any votes have been counted which ought notto have been counted or

which might have been rejected, or
(iiyany votes are not counted which ought to have been counted,

the objection orerror shall not vitiate the decision of the meeting or adjourned meeting or
poll onany resolution unless it is raised or pointed out at the meeting or, as the case may
be, the adjournedmeeting or poll at which the vote objected to is given ortendered or at
which the error occurs. Any objection or error shall be referred to the chairman of the
meeting and shall only vitiate the decision of the meeting on any resolution if the chairman
decides that the same may have affected the decision of the meeting. The decision of the
chairman on such matters shall be conclusive.

Proxies

76. Appointment of Proxies

The appointment of a proxy shall be in writing signed by the appointor or his duly authorised
attorney or, if the appointoris a corporation, shall either be executed under its seal or signed
byan officer, attorney or other person authorised to signit. In this article references to in
writing include the use of electronic communications subject to such terms and conditions
as the board may decide.



77. Receipt of Proxies

The appointment of a proxy must:-

(i)

(i)

(iii)

in the case of an appointment which is not contained in an electronic
communication, be received at the office (or such other place in the United
Kingdom as may be specified in or by way of note to the notice convening
the meeting or in or by way of note to any notice of any adjournment or, in
either case, in any accompanying document) not less than 48 hours (or
such shorter time as the board may determine) before the time appointed
for holding the meeting or adjourned meeting at which the person named in
the appointment proposes to vote together with (if required by the board)
any authority under which it is made ora copy of the authority, certified
notarially or in accordance with the Powers of Attorney Act 1971 orin some
other manner approved by the board;

in the case of an appointment contained in an electronic communication,
where an address has been specified for the purpose of receiving electronic
communications in or by way of note to the notice convening the meeting or
in or by way of note to any notice of any adjournment or, in either case, in
any accompanying document or in any electronic communication issued by
or on behalf of the company, be received at such address not less than 48
hours {or such shorter time as the board may determine) before the time
appointed for holding the meeting or adjourned meeting at which the person
named in the appointment proposes to vote. Anyauthority pursuant to
which an appointment containedin an electronic communication is made or
a copy of the authority, certified notarially orin accordance with the Powers
of Attorney Act 1971 orin some other manner approved by the board, must,
if required by the board, be received at the office (or such other place in the
United Kingdom as may be specified in the notice convening the meseting or
in any notice of any adjournment or, in either case, in any accompanying
document) not less than 48 hours (or such shortertime as the board may
determine) before the time appointed for holding the meeting oradjourned
meeting at which the person named in the appointment proposes to vote; or

in the case of a poll taken subsequently to the date of the meeting or
adjourned meeting, be received as aforesaid not less than 24 hours (or
such shorter time as the board may determine) before the time appointed
for the taking of the poll,

and an appointment of a proxy which is not orin respect of which the authority or copy
thereofis not, received ina manner so permitted shall be invalid. When two or more valid
but differing appointments of a proxy are received in respect of the same share for use at
the same meeting or poll, the one which is last received (regardless of its date or of the date
of its signature) shall be treated as replacing and revoking the others as regards that share;
if the company is unable to determine which was last received, none of them shall be treated
as valid in respect of that share. The appointment of a proxy shall not preclude a member
from attending and voting in person at the meeting or poll concerned. The proceedings ata
general meeting shall not be invalidated where an appointment of a proxy in respect of that
meeting is deliveredin a manner permitted by these articles by electronic communication,



but because of a technical problem it cannot be read by the recipient.

78. Maximum Validity of Proxy

No appointment of a proxy shall be valid after 12 months have elapsedfrom the date of its
receipt save that, unless the contrary is stated in it, an appointmentof a proxy shall be valid
for use at an adjournedmeeting or a poll aftera meeting oran adjourned meeting even after
12 months, if it was valid for the original meeting.

79. Form of Proxy

The appointment of a proxy shall be in any usualform or in such other form as the board
may approve. The appointment of a proxy shall be deemed to confer authority to demand or
join in demanding a poll and to vote on any amendment of a resolution putto, or any other
business which may properly come before, the meeting for which itis given as the proxy
thinks fit. The appointment of a proxy shall, unless the contrary is stated in it, be valid as
well for any adjournment of the meeting as for the meeting to which it relates.

80. Cancellation of Proxy's Authority

A vote given orpoll demanded by a proxy or by the duly authorised representative of a
corporation shall be valid notwithstandingthe previous determination of the authority of the
person voting or demanding a poll, unless notice in writing of the determination was received
bythe company at the office (or such other place or address as was specified by the
company for the receipt of appointments of proxy in the notice convening the meeting or in
any notice of any adjournment or, in either case, in any accompanyingdocument) not later
than the last time at which an appointment of a proxy should have been received in order to
be valid for use at the meeting or on the holding of the poll at which the vote was given or
the poll demanded. In this article references to in writing include the use of electronic
communications subject to such terms and conditions as the board may decide.

Appointment, Retirement and Removal of Directors

81. Number of Directors

Unless otherwise determined by ordinary resolution of the company, the directors
(disregarding alternate directors) shall be not less than two nor more than 15 in number.

82. Age of Directors

No person shall be disqualified from being appointed or elected as a director, and no
director shall be required to vacate that office, by reason only of the fact that he has attained
the age of 70 years or any other age. It shall not be necessary by reason of a person's age
to give special notice under the Companies Acts of any resolution in connection with his
election. However, any director who is of the age of 70 or more shall retire in accordance
with these articles. Where the board convenes any general meeting of the company at
which (to the knowledge of the board) a director will be proposed for election or re-election
who at the date for which the meeting is convened will have attained the age of 70 years or
more, the board shall give notice of his age in years in the notice convening the meeting or
in any document accompanying the notice, but the accidental omission to do so shall not



invalidate any proceedings, or any election or re-election of that director, at that meeting.

83. Directors’ Shareholding Qualification

No shareholding qualification for directors shall be required.

84. Power of Company to Elect Directors

Subjectto the provisions of these articles, the company may by ordinary resolution elect any
person who iswilling to act to be a director, eitherto fill a vacancy or as an addition to the
existing board, but so that the total number of directors shall not at any time exceed any
maximum number fixed by or in accordance with these articles.

85. Power of Board to Appoint Directors

Subjectto the provisions of these articles, the board may appoint any person who is willing
to act to be a director, either to fill a vacancy or as an addition to the existing board, but so
that the total number of directors shall not at any time exceed any maximum number fixed
byor in accordance with these articles. Any director so appointed shall retire at the next
annual general meeting and shall then be eligible for election but shall not be taken into
accountin determiningthe directors orthe number of directors who are to retire by rotation
at that meeting.

86. Number to Retire by Rotation

At everyannual general meeting a minimum of one-third of the directors shall retire from
office, save that if theirnumberis not three or any multiple of three then the minimum
number required to retire shall be the number nearestto and lessthan one-third. Ifthere
are fewer than three directors they shall all retire.

87. Identity of Directors to Retire

The directors to retire by rotation on each occasion shall bethose of the directors who held
office at the time of the two preceding annual general meetings and who did not retire at
eitherof them. If the number of directors so retiring is less than the minimum number
required by these articles to retire by rotation, additional directors upto that number shall
alsoretire. The additional directors to retire shall be those of the directors who have been
longestin office since they were last elected; but, as between persons who were last elected
on the same day, those to retire shall (unless they otherwise agree among themselves) be
determined by lot. In addition, a director who would not otherwise be requiredto retire shall
retire if he is aged 70 or more at the date of the meeting or if he has held office with the
company, other than employmentor executive office, for a continuous period of nine years
ormore at the date of the meeting. The directorsto retire by rotation on each occasion
(both as to number and identity) shall be determined by the composition of the board at start
of business onthe date of the notice convening the annual general meeting and no director
shall be required to retire by rotation or be relieved from retiring by rotation by reason of any
change in the number or identity of the directors after that time on the date of the notice but
before the close of the meeting.



88. Filling Vacancies

Subjectto the provisions of these articles, at the meeting at which a director retires the
company can pass an ordinary resolution to re-elect the director or to elect some other
eligible person in his place.

89. Power of Removal by Special Resolution

In addition to any power of removal conferred by the Companies Acts, the company may by
special resolution remove any director before the expiration of his period of office and may
(subjectto these articles) by ordinary resolution appoint another person who is willing to act
to bea directorin his place.

90. Persons Eligible as Directors

No person other than a director retiring at the meeting (whether by rotation or otherwise)
shall be elected or re-elected a director at any general meeting unless:-

(i) he is recommended by the board; or

(ii) not less than seven nor more than 42 days before the day appointed for the
meeting, notice in writing by a member qualified to vote at the meeting (not
being the person to be proposed) has been given to the secretary of the
intention to propose that person for election or re-election together with
confirmation in writing by that person of his willingness to be elected or
re-elected.

91. Position of Retiring Directors

A director who retires (whether by rotation or otherwise) at an annual general meeting may,
if willing to continue to act, be elected or re-elected. If heis elected or re-elected heis
treated as continuing in office throughout. If he is not elected or re-elected, he shall retain
office until the end of the meeting or (if earlier) when a resolutionis passed to elect
someone in his place orwhen a resolution to elect or re-elect the director is put to the
meeting and lost.

92, Vacation of Office by Directors

Without prejudice to the provisions for retirement by rotation or otherwise contained in these
articles, the office of a director shall be vacated if:-

(i) he resigns his office by notice in writing delivered to or received at the office
or tendered at a meeting of the board; or

(i) by notice inwriting delivered to or received at the office or tendered ata
meeting of the board he offers to resign and the board resolves to accept
such offer; or

(iii} by notice inwriting delivered to or received at the office or tendered ata
meeting of the board, his resignation is requested by all of the other



93.

directors and all of the other directors are not less than three in number; or

(iv) he is or has been suffering from mental ill health or becomes a patient for
the purpose of any statute relating to mental health and the board resolves
that his office is vacated; or

(v} he is absent without the permission of the board from meetings of the board
(whether ornot an alternate director appointed by him attends) for six
consecutive months and the board resolves that his office is vacated; or

(vi)he becomes bankrupt or compounds with his creditors generally; or
(vii) he is prohibited by law from being a director; or

(vii)  he ceases to be a director by virtue of the Companies Acts or is removed
from office pursuant to these articles.

If the office of a director is vacated for any reason, he shall cease to be a member of
any committee or sub-committee of the board. In this article references to in writing
include the use of electronic communications subject to such terms and conditions
as the board may decide.

Alternate Directors

(A) Each director may appoint any person to be his alternate and may at his
discretion remove an alternate director so appointed. If the alternate
director is not already a director, the appointment, unless previously
approved by the board, shall have effect only upon and subject to its being
so approved. Any appointment or removal of an alternate director shall be
effected by notice in writing signed by the appointorand delivered to or
received at the office ortendered at a meeting of the board, or in any other
manner approved by the board. An alternate director shall be entitled to
receive notice of all meetings of the board or of committees of the board of
which his appointor is a member. It shall not be necessary to give notice of
such a meeting to an alternate director who is absent from the United
Kingdom. He shall also be entitled to attend and vote as a director at any
such meeting at which the director appointing him is not personally present
and at such meetingto exercise and discharge allthe functions, powers,
rights and duties of his appointor as a director and for the purposes of the
proceedings at such meeting the provisions of these articles shall apply as i
he were a director.

(B) Every person acting as an alternate director shall {(except as regards power
to appoint an alternate and remuneration) be subject in all respects to the
provisions of these articles relating to directors and shall during his
appointment be an officer of the company. An alternate director shall alone
be responsible to the company for his acts and defaults and shall not be
deemed to be the agent of or for the director appointing him. An alternate
director may be paid expenses and shall be entitled to be indemnified by the
company to the same extent as if he were a director. An alternate director



shall not be entitled to receive from the company any fee in his capacity as
an alternate director but the company shall, if so requested in writing by the
appointor, pay to the alternate director any part of the fees or remuneration
otherwise due to the appointor.

(93] A director or any other person may act as an alternate director to represent
more than one director. Every person acting as an alternate director shall
have one vote for each director forwhom he acts as alternate, in addition to
his own vote if he is also a director but he shall count as only one for the
purposes of determining whether a quorum is present. Signature by an
alternate director of any resolution in writing of the board or a committee of
the board shall, unless the notice of his appointment provides to the
contrary, be as effective as signature by his appointor.

(D) An alternate director shall cease to be an alternate director:-

(i) if his appointor ceases for any reason to be a director except that, if
at any meeting any director retires by rotation or otherwise butis
re—elected at the same meeting, any appointment made by him
pursuant to this article which was in force immediately before his
retirement shall remain in force as though he had not retired; or

(i) on the happening of any event which if he were a director would
cause him to vacate his office as director; or

(iii} if he resigns his office by notice in writing to the company.

(E) In this article references to in writing include the use of electronic
communications subject to such terms and conditions as the board may
decide.

94, Executive Directors

The board orany committee authorised by the board may from time to time appoint one or
more directors to hold any employment or executive office with the company for such period
(subjectto the provisions of the Companies Acts) and upon such other terms as the board
orany committee authorised by the board may in its discretion decide and may revoke or
terminate any appointment so made. Any revocation or termination of the appointment shall
be without prejudice to any claim for damages that the director may have against the
company orthe company may have against the director for any breach of any contract of
service between him and the company which may be involved in the revocation or
termination. A director so appointed shall receive such remuneration (whether by way of
salary, commission, participation in profits or otherwise) as the board or any committee
authorised by the board may decide, and either in addition to orin lieu of his remuneration
as a director.



Fees, Remuneration, Expenses and Pensions

95. Directors’ Fees

Each of the directors shall be paid a fee at such rate as may from time to time be
determined by the board providedthat the aggregate of all fees so paidto directors
(excluding amounts payable under any other provision of these articles) shall not exceed
£250,000 per annum orsuch higher amount as may from time to time be decided by
ordinary resolution of the company.

96. Additional Remuneration

Any director who performs services which in the opinion of the board orany committee
authorised by the board go beyond the ordinary duties of a director may be paid such extra
remuneration (whether by way of salary, commission, participation in profits or otherwise)as
the board or any committee authorised by the board may in its discretion decidein addition
to any remuneration provided for by or pursuant to any other article.

97. Expenses

Each director may be paid his reasonable travelling, hotel and incidental expenses of
attending and returning from meetings of the board or committees of the board or general
meetings of the company or any other meeting which as a director he is entitled to attend
and shall be paid all other costs and expenses properly and reasonably incurred by him in
the conduct of the company's business or in the discharge of his duties as a director. The
company may also fund a director's expenditure on defending proceedings orin connection
with any application under the Companies Acts and may do anythingto enable a director to
avoid incurring such expenditure all as provided in the Companies Acts.

98. Pensions and Gratuities for Directors

The board orany committee authorised by the board may exercise allthe powers of the
company to provide benefits, either by the payment of gratuities or pensions or by insurance
orin any other manner whether similar to the foregoing or not, for any director orformer
director or the relations, or dependants of, or persons connected to, any director or former
director provided that no benefits {except such as may be provided for by any other article)
may be grantedto or in respect of a director or former director who has not been employed
by, or held an executive office or place of profit under, the company orany body corporate
which is or has been its subsidiary undertakingor any predecessor in business of the
company or any such body corporate without the approval of an ordinary resolution of the
company. No director or former director shall be accountable to the company or the
members for any benefit provided pursuant to this article and the receipt of any such benefit
shall not disqualify any person from beingor becoming a director of the company.

Directors’ Interests

99. Permitted Interests and Voting

(A) Subject to the provisions of the Companies Acts and of paragraph (J) of this
article, no director or proposed or intending director shall be disqualified by



(B)

©)

D)

(E)

his office from contracting with the company, either with regard to his tenure
of any office or place of profit oras vendor, purchaser orin any other
manner whatever, nor shall any contract in which any director is in any way
interested be liable to be avoided, nor shall any director who is so interested
be liable to accountto the company or the members for any remuneration,
profit or other benefit realised by the contract by reason of the director
holding that office or of the fiduciary relationship thereby established.

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 (subjectto the provisions of the Companies Acts) and upon such
other 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 orany committee
authorised by the board may decide, and either in addition to orin lieu of any
remuneration provided for by or pursuant to any other article.

A director may be or become a director or other officer of, or otherwise
interested in, or contract with any company promoted by the company orin
which the company may be interested or as regards which it has any power
of appointment, and shall not be liable to account to the company or the
members for any remuneration, profit or other benefit received by him as a
director or officer of or from his interest in or contract with the other
company nor shall any such contract be liable to be avoided. Subject to the
Companies Acts and these articles, the board may also cause any voting
power conferred by the shares in any other company held or owned by the
company or any power of appointment to be exercised in such manner in all
respects as it thinks fit, including the exercise of the voting power or power
of appointment in favour of the appointment of the directors or any of them
as directors orofficers of the other company, or in favour of the payment of
remuneration to the directors or officers of the other company. Subjectto
the Companies Acts and these articles, a director may also vote onand be
counted in the quorum in relation to any of such matters.

A director may act by himself orhis firm in a professional capacity for the
company (otherwise than as auditor) and he or his firm shall be entitled to
remuneration for professional services as if he were not a director.

A director shall not vote on or be counted in the quorum in relation to any
resolution of the board concerning his own appointment, orthe settlement or
variation of the terms or the termination of his own appointment, as the
holder of any office or place of profit with the company orany other
company in which the company is interested but, where proposalsare under
consideration concerning the appointment, or the settlement or variation of
the terms orthe termination of the appointment, of two or more directors to
offices or places of profit with the company or any other company in which
the company is interested, a separate resolution may be put in relation to
each director and in that case each of the directors concerned shall be
entitled to vote and be counted in the quorum in respect of each resolution
unless it concerns his own appointment orthe settlement or variation of the



(F)

terms or the termination of his own appointment or the appointment of
another director to an office or place of profit with a company in which the
company is interested and the director seeking to vote orbe counted in the
quorum owns one per cent. or more of it.

Save as otherwise provided by these articles, a director shall not vote on, or
be counted in the quorum in relation to, any resolution of the board in
respect of any contract in which he has an interest which (taken together
with any interest of any person connected with him) is to his knowledge a
material interest and, if he shall do so, his vote shall not be counted, but this
prohibition shall not apply to any resolution where that material interest
arises only from one or more of the following matters:-

(i) the giving to him of any guarantee, indemnity or security in respect
of money lent or obligations undertaken by him or by any other
person at the request of or for the benefit of the company or any of
its subsidiary undertakings;

(i) the giving to a third party of any guarantee, indemnity or security in
respect of a debt or obligation of the company or any of its
subsidiary undertakings for which he himself has assumed
responsibility in whole or in part under a guarantee orindemnity or
by the giving of security;

(iii) the giving to him of any other indemnity where all other directors are
being offered indemnities on substantially the same terms;

(iv) the funding by the company of his expenditure on defending
proceedings or the doing by the company of anything to enable him
to avoid incurring such expenditure where all other directors are
being offered substantially the same arrangements;

(v) where the company orany of its subsidiary undertakings is offering
securities in which offer the director is or may be entitledto
participate as a holder of securities orin the undenwriting or
sub-underwriting of which the director is to participate;

(vi) any contract in which heis interested by virtue of his interest in
shares or debentures or other securities of the company or by
reason of any other interest in or through the company;

(vii) any contract concerning any other company (not being a company
in which the director owns one per cent. or more) in which he is
interested directly orindirectly whether as an officer, shareholder,
creditor or otherwise howsoever,;

(viii} any contract concerning the adoption, modification or operation of a
pension fund, superannuation orsimilar scheme orretirement,
death or disability benefits scheme or employees' share scheme
which relates both to directors and employees of the company or of



(G)

(H)

(1)

)

any of its subsidiary undertakings and does not provide in respect of
any director as such any privilege oradvantage not accorded to the
employees to which the fund orscheme relates;

(ix) any contract for the benefit of employees of the company or of any
of its subsidiary undertakings under which he benefits in a similar
manner to the employees and which does not accord to any director
as such any privilege or advantage not accorded to the employees
to whom the contract relates; and

() any contract for the purchase or maintenance of insurance against
any liability for, or for the benefitof, any directoror directors or for,
or for the benefit of, persons who include directors.

A company shall be deemedto be one in which a director owns one per
cent. ormore if and so long as (but only if and so long as) he, taken
together with any person connected with him, is to his knowledge (either
directly or indirectly) the holder of orbeneficially interested in one per cent.
or more of any class of the equity share capital of that company {calculated
exclusive of any shares of that class in that company held as treasury
shares) or of the voting rights available to members of that company. In
relation to an alternate director, an interest of his appointor shall be treated
as an interest of the alternate director without prejudice to any interest which
the alternate director has otherwise.

Where a company in which a director owns one per cent. or more is
materially interested in a contract, he also shall be deemed materially
interested in that contract.

If any question shall arise at any meeting of the board as to the materiality of
the interest of a director (otherthan the chairman of the meeting) oras to
the entitlement of any director (otherthan the chairman of the meeting) to
vote or be counted in the quorum and the question is not resolved by his
voluntarily agreeing to abstain from voting or notto be counted in the
quorum, the question shall be referred to the chairman of the meeting and
his ruling in relation to the director concerned shall be conclusive except in a
case where the nature or extent of his interest (sofar as it is known to him)
has not been fairly disclosed to the board. If any question shall arise in
respect of the chairman of the meeting, the question shall be decided by a
resolution of the board {for which purpose the chairman of the meeting shall
be counted in the quorum but shall not vote on the matter) and the
resolution shall be conclusive except in a case where the nature orextent of
the interest of the chairman of the meeting (so far as it is known to him) has
not been fairly disclosed to the board.

A director who to his knowledge is in any way, whether directly or indirectly,
interested in a contract with the company shall declare the nature of his
interest at the meeting of the board at which the question of entering into the
contract is first taken into consideration, if he knows his interest then exists,
or in any other case at the first meeting of the board after he knows that he



is or has become so interested. For the purposes of this article, a general
notice to the board by a director to the effect that (a) he is a member of a
specified company or firm and is to be regarded as interested in any
contract which may after the date of the notice be made with that company
or firm or (b} he is to be regarded as interested in any contract which may
after the date of the notice be made with a specified person who is
connected with him, shall be deemed to be a sufficient declaration of
interest under this article in relation to any such contract; provided that no
such notice shall be effective unless eitherit is given at a meeting of the
board orthe director takes reasonable steps to secure that itis brought up
and read at the next board meeting afterit is given.

(K) References in this article to a contract include references to any proposed
contract and to any transaction orarrangement whether or not constitutinga
contract.

(L) Subject to the provisions of the Companies Acts, the company may by

ordinary resolution suspend or relax the provisions of this article to any
extent or ratify any contract not properly authorised by reason of a
contravention of this article.

Powers and Duties of the Board

100. General Powers of Company Vested in Board

Subjectto the provisions of the Companies Acts, the memorandum of association of the
company and these articles and to any directions given by the company in general meeting
by special resolution, the business of the company shall be managed by the board which
may exercise all the powers of the company whether relating to the management of the
business of the company or not. No alteration of the memorandum of association orthese
articles and no special resolution shall invalidate any prior act of the board which would have
beenvalid if that alteration had not been made or that resolution had not been passed. The
powers given by this article shall not be limited by any special power given to the board by
any other article.

101. Borrowing Powers

(A) The board may exercise allthe powers of the company to borrow money
and to mortgage orcharge all orany part of the undertaking, property and
assets (present and future) and uncalled capital of the company, to issue
debentures and other securities and to give security, whether outright oras
collateral security, for any debt, liability or obligation of the company or of
any third party.

(B) The board shall restrict the borrowings of the company and exercise alll
voting and other rights or powers of control exercisable by the company in
relation to its subsidiary undertakings {if any) so as to secure (but as
regards subsidiary undertakings onlyin so far as by the exercise ofthe
rights or powers of control the board can secure) that the aggregate
principal amount from time to time outstanding of all borrowings by the



group (exclusive of borrowings owing by one member of the groupto
another member of the group) shall not at any time without the previous
sanction of an ordinary resolution of the company exceed anamount equal
to two times the adjusted capital and reserves.

For the purposes of this paragraph of this article:-

(i)

(ii)

‘the adjusted capital and reserves” means the aggregate from time

to time of:-

(@)

(b)

the amount paid up on the issued share capital of the
company (including any shares held as treasury shares),

the amount standing to the credit of the reserves of the
company including any share premium account, capital
redemption reserve and credit balance on profit and loss
account or retained earnings,

all as shown by the then latest audited balance sheet but after

(c)

(d)

deducting from the aggregate any debit balance on profit
and loss account orretained earnings subsistingat the date
of that audited balance sheet except to the extent thata
deduction has already been made on that account, and

making such adjustments as may be appropriate to reflect
any variation in the amount of the paid up share capital,
share premium account, capital redemption reserve orother
reserve since the date of the audited balance sheet;

“porrowings’ include not only borrowings but also the following
except in so far as otherwise taken into account:-

(a)

(b)

(c)

the nominal amount of any issued and paid up share capital
(other than equity share capital) of any subsidiary
undertaking beneficially owned otherwise than by a member
of the group,

the nominal amount of any other issued and paid up share
capital and the principal amount of any debentures or
borrowed moneys which is not at the relevant time
beneficially owned by a member of the group, the
redemption or repayment of which is the subject of a
guarantee orindemnity by a member of the group orwhich
any member of the group may be required to purchase,

the outstanding amount raised by acceptances by any bank
or accepting house under any acceptance credit opened on
behalf of and in favour of any member of the group,



(iii)

(d)

(e)

(f)

the principalamount of any debenture {(whether secured or
unsecured) of a member of the group beneficially owned
otherwise than by a member of the group,

any fixed or minimum premium payable by a member of the
group on final repayment of any borrowing or deemed
borrowing, and

the minority proportion of moneys borrowed by a member of
the group and owing to a partly-owned subsidiary
undertaking;

but do not include: -

(@

(h)

i)

borrowings incurred by any member of the group for the
purpose of repaying within six months of the borrowing the
whole orany part of any borrowings of that or any other
member of the group outstanding at the relevant time,
pending their application for that purpose withinthat period,

borrowings incurred by any member of the group for the
purpose of financing any contract in respect of which any
part of the price receivable under the contract by thator any
other member of the group is guaranteed orinsured by the
Export Credits Guarantee Department or by any other
governmental department or agency fulfilling a similar
function, upto an amount equal to that part of the price
receivable under the contract which is so guaranteed or
insured,

borrowings of or amounts secured on assets of, an
undertaking which became a subsidiary undertaking of the
company after the date as at which the latest audited
balance sheet was prepared, to the extent theiramount
does not exceed their amount immediately afterit became
such a subsidiary undertaking, or

the minority proportion of moneys borrowed by a
partly-owned subsidiary undertakingand not owing to
another member of the group;

when the aggregate principal amount of borrowings required to be
taken into accounton any particulardate is being ascertained, any
particular borrowing then outstanding which is denominated or
repayable in a currency other than sterling shall be notionally
converted into sterling at the rate of exchange prevailing in London
on the last business day before that date or, if it would result in a
lower figure, at the rate of exchange prevailing in London on the last
business day six months before that date and so that for these
purposes the rate of exchange shall be taken as the spot rate in



102.

Agents

(A)

London recommended by a London clearing bank, selected by the
board, as being the most appropriate rate for the purchase by the
company of the currency in question for sterling on the day in
question;

(iv) if the amount of adjusted capital and reserves is being calculated in
connection with a transaction involving a company becoming or
ceasingto be a member of the group, the amount is to be
calculated as if the transaction had already occurred;

(v) “audited balance sheet’ means the audited balance sheet of the
company prepared for the purposes of the Companies Acts for a
financial year unless an audited consolidated balance sheet dealing
with the state of affairs of the company and its subsidiary
undertakings required to be dealt with in group accounts has been
preparedfor those purposes for the same financial year, in which
case it means that audited consolidated balance sheet, and in that
case all references to reserves shall be deemed to be references to
consolidated reserves;

(vi) the company may from time to time change the accounting
convention on which the audited balance sheet is based provided
that any new convention adopted complies with the requirements of
the Companies Acts; if the company should prepare its main
audited balance sheet on the basis of one convention, buta
supplementary audited balance sheet on the basis of another, the
main audited balance sheet shall be taken as the audited balance
sheet;

(vii) “the group’ means the company and its subsidiary undertakings (if
any);

(wviii) ‘the minority proportion” means a proportion equal to the proportion
of the issued share capital of a partly-owned subsidiary undertaking
which is not attributable to a member of the group; and

(ix) a certificate orreport by the auditors as to the amount of the
adjusted capital and reserves orthe amount of any borrowings orto
the effect that the limit imposed by this article has not been orwill
not be exceeded at any particular time ortimes shall be conclusive
evidence of that amount or of that fact.

The board canappoint anyone as the company's attorney by granting a
power of attorney or by authorising them in some other way. Aftorneys can
either be appointed directly by the board or the board can give someone
else the power to selectattorneys. The board or the persons who are
authorised by it to select attorneys can decide on the purposes, powers,
authorities and discretions of attorneys. But they cannot give an attorney



any power, authority ordiscretion which the board does not have under
these articles.

(B) The board can decide how long a power of attorney will last for and attach
any conditionsto it. The power of attorney can include any provisions which
the board decides on for the protection and convenience of anybody dealing
with the attorney. The power of attorney can allow the attorney to grant any
or all of his power, authority or discretion to any other person.

()] The board can:-

0] delegate any of its authority, powers or discretions to any manager
or agent of the company;

(i) allow managers or agents to delegate to another person;
(iii} remove any people it has appointed in any of these ways; and

(iv) cancel or change anythingthat it has delegated, although this will
not affect anybody who acts in good faith who has not had any
notice of any cancellation orchange.

Any appointment or delegation by the board which is referred to in this
article can be on any conditions decided on by the board.

(D) The ability of the board to delegate under this article applies to all its powers
and is not limited because certain articles refer to powers being exercised
by the board or by a committee authorised by the board while other articles
do not.

103. Delegation to Individual Directors

The board may entrust to and confer upon any director any of its powers, authorities and
discretions (with power to sub-delegate) upon such terms and conditions and with such
restrictions as itthinks fit, and either collaterally with, or to the exclusion of, its own powers,
authorities and discretions and may from time to time revoke or vary all orany of them but
no person dealing in good faith and without notice of the revocation or variation shall be
affected by it. The power to delegate contained in this article shall be effective in relation to
the powers, authorities and discretions of the board generally and shall not be limited by the
fact that in certain articles, but not in others, express reference is made to particular powers,
authorities or discretions being exercised by the board orby a committee authorised bythe
board.

104. Official Seals

The company may exercise all the powers conferred by the Companies Acts with regard to
havingofficial seals and those powers shall be vested in the board.



105. Registers

Subjectto the provisions of the Companies Acts, the company may keep an overseas or
local orother registerin any place andthe board may make and vary such regulations as it
may think fit respecting the keeping of the register.

106. Provision for Employees

The board may exercise any power conferred by the Companies Acts to make provision for
the benefit of persons employed or formerly employed by the company orany of its
subsidiaries in connection with the cessation or the transferto any person of the whole or
partof the undertaking of the company or that subsidiary.

Proceedings of the Board

107. Board Meetings

The board may meet for the despatch of business, adjourn and otherwise regulate its
meetings as it thinks fit. A director atany time may, and the secretary on the requisition of a
directorat any time shall, summon a board meeting.

108. Notice of Board Meetings

Notice of a board meeting shall be deemed to be properly given to a director if it is given to
him personally or by word of mouth or sent in writing to him at his last known address orany
other address given by him to the company for this purpose. A director absent or intending
to be absent from the United Kingdom may request the board that notices of board meetings
shall during his absence be sent in writing to him at an address given by him to the company
for this purpose, but such notices need not be given any earlierthan notices given to
directors not so absent and if no request is made to the board it shall not be necessary to
give notice of a board meeting to any director who is absent from the United Kingdom at the
relevanttime. A director may waive notice of any meeting either prospectively or
retrospectively. In this article references to in writing include the use of electronic
communications subject to such terms and conditions as the board may decide.

109. Quorum

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 betwo. Subject to the provisions of
these articles, any director who ceases to be a director at a board meeting may continue to
be present and to act as a director and be counted in the quorum until the termination of the
board meeting if no other director objects and if otherwise a quorum of directors would not
be present.

110. Directors below Minimum through Vacancies

The continuingdirectors or a sole continuing director may act notwithstanding any vacancy
in their number but, if and so long as the number of directors is reduced belowthe minimum
number fixed by or in accordance with these articles oris below the number fixed by orin
accordance with these articles as the quorum orthere is only one continuing director, the



continuing directors or director may act for the purpose of filling vacancies or of summoning
general meetings of the company but not for any other purpose. If there are no directors or
directorable orwilling to act, then any two members (excluding any member holding shares
as treasury shares) may summon a general meeting for the purpose of appointing directors.

111.  Appointment of Chairman

The board may appoint a director to be the chairman or a deputy chairman of the board, and
may at any time remove him from that office. The chairman of the board orfailing him a
deputy chairman shall act as chairman at every meeting of the board. If more than one
deputy chairman is present they shall agree amongst themselves who is to take the chair or,
if they cannot agree, the deputy chairman who has been in office as a directorlongest shall
take the chair. But if no chairman of the board or deputy chairman is appointed, orif at any
meeting neither the chairman nor any deputy chairman is present within five minutes after
the time appointed for holding the meeting, the directors present may choose one of their
numberto be chairman of the meeting. References in these articles to a deputy chairman
include, if no one has been appointed to that title, a person appointed to a position with
another title which the board designates as equivalentto the position of deputy chairman.

112. Competence of Meetings

A meeting of the board at which a quorum is present shall be competent to exercise all the
powers, authorities and discretions vested in or exercisable by the board.

113. Voting

Questions arising at any meeting shall be determined by a majority of votes. In the case of
an equality of votes the chairman of the meeting shall have a second or casting vote.

114. Delegation to Committees

(A) The board may delegate any of its powers, authorities and discretions {with
power to sub-delegate) to any committee, consisting of such person or
persons (whether a member or members of its body ornot) as it thinks fit,
provided that the majority of persons onany committee or sub-committee
must be directors. References in these articles to committees include
sub-committees permitted under this article.

(B) Any committee so formed shall, in the exercise of the powers, authorities
and discretions so delegated, conform to any regulations which may be
imposed on it by the board. The meetings and proceedings of any
committee consisting of two ormore members shall be governed by the
provisions contained in these articles for regulating the meetings and
proceedings of the board so far as the same are applicable and are not
superseded by any regulations imposed by the board.

()] The power to delegate contained in this article shall be effective in relation
to the powers, authorities and discretions of the board generally and shall
not be limited by the fact that in certain articles, but not in others, express
reference is made to particular powers, authorities or discretions being



exercised by the board or by a committee authorised by the board.

115. Participation in Meetings by Telephone

All or any of the members of the board may participate in a meeting of the board by means
of a conference telephone or any communication equipment which allows all persons
participating in the meeting to speak to and hear each other. A person so participating shall
be deemed to be present in person at the meeting and shall be entitled to vote or be
counted in a quorum accordingly.

116. Resolution in Writing

A resolution in writing signed by all the directors who are at the relevanttime entitled to
receive notice of a meeting of the board and who would be entitled to vote on the resolution
ata meeting of the board (if that number is sufficient to constitute a quorum) shall be as
validand effectual as a resolution passed at a meeting of the board properly calledand
constituted. The resolution may be contained in one document orin severaldocuments in
like form each signed by one or more of the directors concerned. In this article references to
in writing include the use of electronic communications subject to such terms and conditions
as the board may decide.

117. Validity of Acts of Board or Committee

All acts done by the board or by any committee or by any person acting as a director or
member of a committee shall, notwithstanding that it is afterwards discovered that there was
some defect in the appointment of any member of the board or committee or person so
acting orthat they orany of them were disqualified from holding office orhad vacated office
orwere not entitled to vote, be as valid as if each such member or person had been properly
appointed and was qualified and had continued to be a director or member of the committee
and had been entitled to vote.

Secretary

118. Appointment and Removal of the Secretary

Subjectto the provisions of the Companies Acts, the secretary shall be appointed by the
board for such term and upon such conditions as the board may think fit; and any secretary
so appointed may be removed by the board.

Seals
119. Use of Seals

The board shall provide for the custody of every seal of the company. A seal shall only be
used by the authority of the board or of a committee of the board authorised by the board in
that behalf. Subject as otherwise provided in these articles, and to any resolution of the
board or committee of the board dispensing with the requirement for counter-signature on
any occasion, any instrument to which the common seal is applied shall be signed by at
least one director and the secretary, or by at least two directors or by such other person or
persons as the board may approve. Any instrumentto which an official seal is applied need



not, unless the board otherwise decides or the law otherwise requires, be signed by any
person.

Dividends and Other Payments

120. Declaration of Dividends by Company

The company may by ordinary resolution from time to time declare dividends in accordance
with the respective rights of the members, but no dividend shall exceed the amount
recommended by the board.

121. Paymentof Interim and Fixed Dividends by Board

Subjectto the provisions of the Companies Acts, the board may pay such interim dividends
as appear to the board to be justified by the financial position of the company and may also
pay any dividend payable at a fixed rate at intervals settled by the board whenever the
financial position of the company, in the opinion of the board, justifies its payment. If the
board acts in good faith, it shall not incur any liability to the holders of any shares for any
loss they may suffer in consequence of the payment of an interim or fixed dividend on any
other class of shares ranking pari passu with or after those shares.

122. Calculation and Currency of Dividends

Except in so far as the rights attaching to, or the terms of issue of, any share otherwise
provide:-

(iy all dividends shall be declared and paid according to the amounts paid
up on the share in respect of which the dividend is paid, but no amount paid
up on a share in advance of calls shall be treated for the purposes of this
article as paid up on the share;

(iiy all dividends shall be apportioned and paid pro rata according to the
amounts paid up onthe share during any portion or portions of the period in
respect of which the dividend is paid; and

(iiy dividends may be declared or paid in any currency.

The board may decide the basis of conversionfor any currency conversions that may be
required and how any costs involved are to be met.

123. Amounts Due on Shares may be Deducted from Dividends
The board may deduct from any dividend or other moneys payable to a member by the
company on or in respect of any shares all sums of money (if any) presently payable by him

to the company on account of calls or otherwise in respect of shares of the company. Sums
so deducted can be used to pay amounts owingto the company in respect of the shares.

124. No Interest on Dividends

Subjectto the rights attaching to, orthe terms of issue of, any shares, no dividend or other



moneys payable by the company on or in respect of any share shall bear interest against the
company.

125. PaymentProcedure

Any dividend orother sum payable in cash by the company in respect of a share may be
paid by cheque, warrant or similar financial instrument sent by post addressed to the holder
at his registered address or, in the case of joint holders, addressed to the holderwhose
name stands first in the register in respect of the shares at his address as appearing in the
registeror addressed to such person and at such address as the holder orjoint holders may
in writing direct. Every cheque, warrantor similar financial instrument shall, unless the
holder or joint holders otherwise direct, be made payable to the holderor, in the case of joint
holders, to the holderwhose name stands first on the register in respect of the shares, and
shall be sent at his or their risk and payment of the cheque, warrant or similar financial
instrument by the financial institution on which itis drawn shall constitute a good discharge
to the company. In addition, any such dividend or other sum may be paid by any bank or
other funds transfer system or such other means including, in respect of uncertificated
shares, by means ofthe facilities and requirements of a relevant system and to or through
such person as the holder or joint holders may in writing direct and the company may agree,
and the making of such payment shall be a good discharge to the company and the
company shall have no responsibilityfor any sums lost or delayed in the course of payment
byany such system or other means orwhere it has acted on any such directions and
accordingly, payment by any such system or other means shall constitute a good discharge
to the company. Anyone of two or more joint holders may give effectual receipts for any
dividends or other moneys payable or property distributable on or in respect of the shares
held by them. Where a person is entitled by transmission to a share, any dividend or other
sum payable by the company in respect of the share may be paid as if he were a holder of
the share and his address noted in the register were his registered address and where two
ormore persons are so entitled, any one of them may give effectual receipts for any
dividends or other moneys payable or property distributable on or in respect of the shares.

126. Uncashed Dividends

The company may cease to send any cheque, warrant or similar financial instrument
through the post or to employ any other means of payment, including payment by means of
a relevant system, for any dividend payable on any shares in the company which is normally
paidin that manner on those shares ifin respect of at least two consecutive dividends
payable on those shares the cheques, warrants or similar financial instruments have been
returned undelivered or remain uncashed during or at the end of the period for which the
same are valid orthat means of payment has failed. In addition, the company may cease to
send any cheque, warrant or similar financial instrument through the post or may cease to
employ any other means of payment if, in respect of one dividend payable on those shares,
the cheque, warrant or similar financial instrument has been returned undelivered or
remains uncashed during or at the end of the period for which the same is valid or that
means of payment has failed and reasonable enquiries have failed to establish any new
address or account of the holder. Subject to the provisions of these articles, the company
must recommence sending cheques, warrants or similar financial instruments or employing
such other means in respect of dividends payable on those shares ifthe holderor person
entitled by transmission requests such recommencement in writing.



127.

Forfeiture of Unclaimed Dividends

All dividends or other sums payable on or in respect of any shares which remain unclaimed
may be invested or otherwise made use of by the board for the benefit of the company until
claimed. Any dividend or other sum unclaimed after a period of 12 years from the date
when it was declared or became due for payment shall be forfeited and shall revert to the
company unless the board decides otherwise and the payment by the board of any
unclaimed dividend or other sum payable on orin respect of a share into a separate account
shall not constitute the company a trustee in respect of it.

128.

Dividends Not in Cash

Any general meeting declaring a dividend may, upon the recommendation of the board, by
ordinary resolution direct that it shall be satisfied wholly or partly by the distribution of assets,
and in particular of paid up shares or debentures of any other company, and where any
difficulty arises in regard to the distribution the board may settle it as it thinks expedient, and
in particular may authorise any person to sell and transfer any fractions or may ignore
fractions altogether, and may fix the value for distribution purposes of any assets or any part
thereofto be distributed and may determine that cash shall be paid to any members upon
the footing of the value so fixed in order to secure equality of distribution and may vest any
assets to be distributed in trustees as may seem expedient to the board.

129.

Scrip Dividends

The board may, if authorised by an ordinary resolution of the company, offer any holders of
ordinary shares (excluding any member holding shares as treasury shares) the right to elect
to receive ordinary shares, credited as fully paid, instead of cashin respect of the whole (or
some part, to be determined by the board) of any dividend specified by the ordinary
resolution. The following provisions shall apply:

(i)

(ii)

An ordinary resolution may specify some orall of a particular dividend {whether or
not already declared) or may specify some or all of any dividends declared or paid
within a specified period, but such period may not end later than the fifth anniversary
of the date of the meeting at which the ordinary resolution is passed;

The entitlement of each holder of ordinary shares to new ordinary shares shall be
suchthat the relevant value of the entitlement shall be as nearly as possible equal to
(but not greaterthan) the cash amount {disregardingany tax credit) of the dividend
that such holder elects to forgo. Forthis purpose “relevant value” shall be
calculated by reference to the average of the middle market quotations for the
company's ordinary shares onthe London Stock Exchange as derived from the
Daily Official List (or any other publication of a recognised investment exchange
showing quotations for the company's ordinary shares) on such five consecutive
dealing days as the board shall determine provided that the first of such days shall
be on or afterthe day on which the ordinary shares are first quoted “ex” the relevant
dividend or in such other manner as may be determined by orin accordance with
the ordinary resolution. A certificate or report by the auditors as to the amount of
the relevant value in respect of any dividend shall be conclusive evidence of that
amount and in giving such a certificate or report the auditors may rely on advice or



(iii)

(iv)

V)

(vi)

(vii)

(viii)

information from brokers or other sources of information as they think fit;

No fraction of any ordinary share shall be allotted. The board may make such
provisions as they think fit for any fractional entitlements including provisions
whereby, in whole or in part, the benefit thereof accrues to the company and/or
under which fractional entitlements are accrued and/for retained and in each case
accumulated on behalf of any member and such accruals or retentions are applied
to the allotment by way of bonus to or cash subscription on behalf of such member
of fully paid ordinary shares and/or provisions whereby cash payments may be
made to members in respect of their fractional entitlements;

The board, if it intends to offeran election in respect of any dividend, shall give
notice to the holders of ordinary shares of the right of election offered to them, and
specify the procedure to be followed which, for the avoidance of doubt, may include
an election by means of a relevant system and the place at which, and the latest
time by which, elections must be lodged in order for elections to be effective; no
such notice need be given to holders of ordinary shares who have previously given
election mandates in accordance with this article and whose mandates have not
been revoked; the accidental omission to give notice of any right of election to, or
the non receipt of any such notice by, any holder of ordinary shares entitled to the
same shall neither invalidate any offer of an election nor give rise to any claim, suit
oraction;

The board shall not proceed with any election unless the company has sufficient
unissued shares authorised for issue and sufficient reserves orfunds that may be
capitalisedto give effect to it after the basis of allotment is determined;

The board may exclude from any offer or make other arrangement in relation to any
holders of ordinary shares where the board believes that such exclusion or
arrangement is necessary or expedient in relation to legal or practical problems
under the laws of, orthe requirements of any recognised regulatory body or any
stock exchange in, any territory, or the board believes that for any other reason the
offer should not be made to them;

The dividend {or that part of the dividend in respect of which a right of election has
been offered) shall not be payable on ordinary shares in respect of which an
election has been made (for the purposes of this article “the elected ordinary
shares”) and instead additional ordinary shares shall be allotted to the holders of the
elected ordinary shares on the basis of allotment calculated as stated. Forsuch
purpose the board shall capitalise, out of any amount standing to the credit of any
reserveor fund {including the profit and loss account or retained earnings) at the
relevanttime whether or not the same is available for distribution as the board may
determine, a sumequal to the aggregate nominal amount of the additional ordinary
shares to be allotted onthat basis and apply it in paying upin full the appropriate
number of unissued ordinary shares for allotment and distribution to the holders of
the elected ordinary shares on that basis. The board may do all acts and things
considered necessary or expedient to give effect to any such capitalisation;

The additional ordinary shares when allotted shall rank pari passu in all respects
with the fully-paid ordinary shares then in issue except that they will not be entitled



to participation in the relevant dividend;

(ix) Unless the board otherwise determines, or unless the Uncertificated Securities
Regulations andforthe rules of the relevant system concerned otherwise require,
the new ordinary share or shares which a member has elected to receive instead of
cashin respect of the whole (or some part) of the specified dividend declared or
paid in respect of his elected ordinary shares shall be in uncertificated form (in
respect of the member's elected ordinary shares which were in uncertificated form
on the date of the member's election) and in certificated form (in respect of the
member's elected ordinary shares which were in certificated form on the date of the
member's election);

() The board may also from time to time establish or vary a procedure for election
mandates, which, for the avoidance of doubt, may include an election by means of a
relevant system, under which a holder of ordinary shares may electin respect of
future rights of election offered to that holder under this article until the election
mandate is revoked or deemed to be revoked in accordance with the procedure;

(xi) The board may decide how any costs relating to making new shares available in
place of a cash dividend will be met, including decidingto deduct an amount from
the entitlement of a shareholder under this article; and

(xii) At any time before new ordinary shares are allotted instead of cash in respect of any
partof a dividend, the board may determine that such new ordinary shares will not
be allotted. Any such determination may be made before orafter any election has
been made by members in respect of the relevant dividend.

Capitalisation of Reserves

130. Power to Capitalise Reserves and Funds

The company may, uponthe recommendation of the board, at any time and from time to
time pass an ordinary resolution to the effect that it is desirable to capitalise all or any part of
any amount standing to the credit of any reserve or fund (including the profitand loss
account or retained earnings) at the relevant time whether or notthe same is available for
distribution and accordingly that the amount to be capitalised be set free for distribution
among the members or any class of members who would be entitled to it if it were
distributed by way of dividend and in the same proportions, on the footing that it is applied
either in or towards payingup the amounts unpaid at the relevant time on any shares in the
company held by those members respectively or in paying up in full unissued shares,
debentures or other obligations of the company to be allotted and distributed credited as fully
paid up among those members, or partly in one way and partly in the other, but so that, for
the purposes of this article: (i) a share premium account and a capital redemption reserve,
and any reserve or fund representing unrealised profits, may be applied onlyin payingup in
full unissued shares of the company; and (ii) where the amount capitalised is applied in
payingup in full unissued shares, the company will also be entitled to participate in the
relevantdistribution in relation to any shares of the relevant class held by it as treasury
shares and the proportionate entitlement of the relevant class of members to the distribution
will be calculated accordingly. The board may authorise any person to enterinto an
agreement with the company on behalf of the persons entitled to participate in the



distribution and the agreement shall be binding onthose persons.

131. Settlement of Difficulties in Distribution

Where any difficulty arises in regard to any distribution of any capitalisedreserve or fund the
board may settle the matter as it thinks expedient and in particular may authorise any
person to sell and transferany fractions or may resolve that the distribution should be as
nearly as may be practicable in the correct proportion but not exactly so ormay ignore
fractions altogether, and may determine that cash payments shall be made to any members
in order to adjust the rights of all parties, as may seem expedient to the board.

Record Dates

132. Power to Choose Any Record Date

Notwithstanding any other provision of these articles, the company orthe board may fix any
date as the record date for any dividend, distribution, allotment orissue and such record
date may be on or at any time before or after any date on which the dividend, distribution,
allotment orissue is declared, paid or made. The power to fix any such record date shall
include the power to fix a time onthe chosen date.

Accounting Records and Summary Financial Statements
133. Recordsto be Kept

The board shall cause to be kept accounting records sufficient to show and explain the
company's transactions, and such as to disclose with reasonable accuracy at any time the
financial position of the company at that time, and which accord with the Companies Acts.

134. Inspection of Records

No member in his capacity as such shall have any right of inspecting any accounting record
orbook or document of the company except as conferred by law, ordered by a court of
competent jurisdiction orauthorised by the board or by ordinary resolution of the company.

135. Summary Financial Statements

The company may send summary financial statements to members of the company instead
of copies of its full accounts and reports and for the purposes of this article sending includes
using electronic communications and publication on a web site in accordance with the
Companies Acts.

Service of Notices and Documents
136. Service of Notices
(A) Any notice or document (including a share certificate) may be served on or
sent or delivered to any member by the company either personally or by

sending it through the post addressed to the member at his registered
address orby leaving it at that address addressed to the member or by



means of a relevant system or, where appropriate, by sending it using
electronic communications to an address notified by the member concerned
to the company for that purpose or by publication on a web site in
accordance with the Companies Acts or by any other means authorised in
writing by the member concerned. In the case of joint holders of a share,
service, sending or delivery of any notice or document on orto one of the
joint holders shall for all purposes be deemed a sufficient service on or
sending or delivery to all the joint holders.

(B) If on three consecutive occasions a notice to a member has been returned
undelivered, such member shall notthereafter be entitled to receive notices
from the company until he shall have communicated with the company and
supplied to the company (or its agent) a new registered address, or a postal
address within the United Kingdom for the service of notices, orshall have
informed the company, in such manneras may be specified by the
company, of an address for the service of notices by electronic
communications. Forthese purposes, a notice sent by post shall be treated
as returned undelivered if the notice is sent back to the company (or its
agents), and a notice sent by electronic communications shall be treated as
returned undelivered if the company (or its agents) receives notification that
the notice was not delivered to the address to which it was sent.

137. Record Date for Service

Any notice or document may be served, sent or delivered by the company by reference to
the register as it stands at any time not more than 15 days before the date of service,
sending or delivery. No change in the register after that time shall invalidate that service,
sending or delivery. Where any notice ordocument is served on or sent or delivered to any
person in respect of a share in accordance with these articles, no person deriving any title or
interest in that share shall be entitled to any further service, sending or delivery of that notice
ordocument.

138. Members Resident Abroad oron branch registers

(A) Any member whose registered address is not within the United Kingdom
and who givesto the company a postal address withinthe United Kingdom
at which notices or documents may be served upon, or delivered to, him
shall be entitled to have notices or documents served on orsent or delivered
to him at that address. Any member whose registered address is not within
the United Kingdom and who gives to the company an address for the
purposes of electronic communications may, at the absolute discretion of
the board, have notices or documents sent to him at that address.
Otherwise, a member whose registered address is not within the United
Kingdom shall not be entitled to receive any notice or document from the
company.

(B) For a member registered on a branch register, notices or documents can be
posted or despatched in the United Kingdom or in the country where the
branch registeris kept.



139. Service of Notice on Person Entitled by Transmission

A person who is entitled by transmission to a share, upon supplyingthe company with a
postal address within the United Kingdom for the service of notices shall be entitled to have
served upon ordelivered to him at such address any notice or document to which he would
have been entitled if he were the holder of that share. A person who is entitled by
transmissionto a share, upon supplyingthe company with an address for the purposes of
electronic communications for the service of notices may, at the absolute discretion of the
board, have sentto him at such address any notice ordocument to which he would have
beenentitled if he were the holder of that share. In either case, such service, sending or
delivery shall for all purposes be deemed a sufficient service, sending or delivery of such
notice or document on all persons interested (whether jointly with or as claimants through or
under him) in the share. Otherwise, any notice or other document served on orsent or
deliveredto any member pursuant to these articles shall, notwithstandingthat the member is
then dead or bankrupt or that any other event giving rise to the transmission of the share by
operation of law has occurred and whether or not the company has notice of the death,
bankruptcy or other event, be deemed to have been properly served, sent or deliveredin
respect of any share registered in the name of that member as sole or joint holder.

140. When Notice Deemed Served

Any notice or document, if sent by the company by post, shall be deemed to have been
served or deliveredon the day followingthat onwhich it was put in the post if first class post
was used or 72 hours after it was posted if first class post was not used and, in proving
service or delivery, it shall be sufficient to prove thatthe notice or document was properly
addressed, prepaid and put in the post. Any notice or document not sent by post but left by
the company at a registered address or at an address (other than an address for the
purposes of electronic communications) notified to the company in accordance with these
articles by a person who is entitled by transmission to a share shall be deemed to have been
served or deliveredon the day it was so left. Any notice or document served or delivered by
the company by means of a relevant system shall be deemed to have been served or
deliveredwhen the company or any sponsoring system-participant acting on its behalfsends
the issuer-instruction relating to the notice ordocument. Any notice or document sent by the
company using electronic communications shall be deemed to have been received on the
day following that on which it was sent. A notice ordocument placed on the company's
website or websites shall be deemedto have been received on the day following that on
which a notice of availability was sent. Proof thata notice ordocument contained in an
electronic communication was given or sent in accordance with current guidance issued by
the Institute of Chartered Secretaries and Administrators shall be conclusive evidence that
the notice or documentwas given or sent. Any notice or document served, sent or delivered
bythe company by any other means authorised in writing by the member concerned shall be
deemedto have been served, received or delivered when the company has carried outthe
action it has been authorised to take for that purpose.

141. Notice When Post Not Available

If at any time by reason of the suspension or curtailment of postal services withinthe United
Kingdom or some part of the United Kingdom or of the relevantelectronic communication
system the company is unable effectivelyto convene a general meeting by notice sent
through the post or byelectronic communications, notice of the general meeting may be



given to members affected by the suspension or curtailment by a notice advertisedin at
least one newspaper with a national circulation. Notice published in this way shall be
deemedto have been properly served on all affected members who are entitled to have
notice of the meeting served upon them, on the day when the advertisement has appeared
in at least one such paper. If at least six clear days prior to the meeting the sending of
notices by post or by electronic communications has again become generally possible, the
company shall send confirmatory copies of the notice by post or by electronic
communicationsto the persons entitled to receive them.

Destruction of Documents
142. Presumptions Where Documents Destroyed
If the company destroys or deletes:-

(i) any share certificate which has been cancelled at any time after a period of
one yearhas elapsed from the date of cancellation, or

(iiy any instruction concerning the payment of dividends or other moneys in

respect of any share or any notification of change of name oraddress at any
time after a period of two years has elapsed from the date the instruction or

notification was recorded by the company, or

(iii) any instrument of transfer of shares or Operator-instruction for the
transfer of shares which has been registered by the company at any time
after a period of six years has elapsed from the date of registration, or

(iv) any other document on the basis of which any entry is made in the
register at any time after a period of six years has elapsed from the date the
entry was first made in the registerin respect of it

andthe company destroys or deletes the document orinstruction in good faith and without
express notice that its preservation was relevant to a claim, it shall be presumed irrebuttably
in favour of the company that every share certificate so destroyed was a valid certificate and
was properly cancelled, that every instrument of transfer or Operator-instruction so
destroyed or deleted was a valid and effective instrument of transfer or instruction and was
properly registered and that every other document so destroyed was a valid and effective
document and that any particulars of itwhich are recorded in the books or records of the
company were correctly recorded. If the documents relate to uncertificated shares, the
company must comply with any requirements of the Uncertificated Securities Regulations
which limit its ability to destroy these documents. Nothingcontained in this article shall be
construed as imposing upon the company any liability which, but forthis article, would not
exist orby reason only of the destruction of any document of the kind mentioned above
before the relevant period mentioned in this article has elapsed or of the fact that any other
condition precedent to its destruction mentioned above has not been fulfilled. References in
this article to the destruction of any document include references to its disposal in any
manner.



Winding Up
143. Distribution of Assets Otherwise Thanin Cash

If the company commences liquidation, the liquidatormay, with the sanction of an
extraordinary resolution of the company and any other sanction required by the Companies
Acts:-

(i) divide among the members {excluding any member holding shares as
treasury shares) in kind the whole or any part of the assets of the company
(whether they shall consist of property of the same kind ornot) and, for that
purpose, set such values as he deems fair upon any property to be divided
and determine how the division shall be carried out as between the
members or differentclasses of members, or

(iiy vestthe whole or any part of the assets in trustees upon such trusts for
the benefit of the contributories as the liquidator, with the like sanction, shall
think fit

but no member shall be compelled to accept any shares or other assets upon which there is
any liability.

Indemnity
144. Indemnity of Directors
Subjectto the provisions of the Companies Acts, the company may indemnify any director of
the company or of any associated company againstany liability and may purchase and

maintain for any director of the company or of any associated company insurance against
any liability.
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