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Company No. 4163576

The Registrar of Companies for England and Wales hereby certifies that
NOVERA ENERGY 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 15th March 2007
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Please complete in typescript,
or in bold black capitals.

Declaration on application for registration
CHFPG41

Company Name in full |Novera Energy plc

l, | patrick John Dawe-Lane

of |2 Temple Back East, Temple Quay, Bristol BS1 6EG

do solemnly and sincerely declare that | am a t[Solicitor engaged in the

t Please delete as appropriate. formation of the company [P RSEOEHNETH Ao B H BB Y A HOTA
ERA b XS s N d e B KOt REg Rt bal XN K M X SBEK K X
AR SEHRECOMPEHNEN XETPABE] and 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.

And | make this solemn Declaration conscientiously believing the same to
be true and by virtue of the Statutory Declarations Act 1835.

Declarant's signature ml ' ;

Declared at (e qchncrofe minf, 1 272 yickoria Sk, Rinstol)
Day Month  Year 290G Iyp
on {0 2|2 007

® Please print name. before me® E{U\ MR L MO m Y

Signed | £ yuma. L Adorrrs |Date] /4 /5/@‘- 7

of-the-Peace o’ Solicitor

You do not have to give any contact Osborne Clarke

information in the box opposite but if {2 Temple Quay, Temple Back East, Bristol
you do, it will help Companies House

to contact you if there is a query on the (p51 gEG Tef 0117 917 4256
form. The contact information that you
give will be visible to searchers of the | DX number 7818 DX exchange BRISTCL

public record. When you have completed and signed the form please send it to the

Registrar of Companies at:
Companies House, Crown Way, Cardiff, CF14 3UZ DX 33050 Cardiff
for companies registered in England and Wales or
*ASO4MNVY™
Ad7 696

Companies House, 37 Castle Terrace, Edinburgh, EH1 2EB

for companies registered in Scotland .
15/03/2007 DX 235 Edinburgh

1 COMPANIES HOUSE : or LP - 4 Edinburgh 2

2003 Edition 12.2003

Oyez 7 Spa Road, London SE16 300

© Crown copyright Companies 12




Oyez

Pleass complete in typescript.
or in bold black capitals.

CHFAPOA
Notes on completion sppear on finaf page

Company Name in fufl

Registered Office

{PC Box numbers only, are not acceptable)

Post town

County / Region

If the memorandum is delivered by an agent

for the subscriber{s) of the memorandum
mark the box oppasite and give tha agent S
narme and address.

Agent's Name

Address

Post town

County / Region

Nurmber of continuation sheets attached

You do not have to give any contact
information in the box opposite but if
you do, it will help Companies House
to contact you if there is a query on
the form. The contact information
that you give will be visible to
searchers of the public record.

15/03!2007
COMPANIES HOUSE

THURSDAY

10

First directors and secretary and intended situation
of registered office

Novera Energy plc

30 Bedford Street

London

Postcode WC2E 9ED

Osborne Clarke

2 Temple Back East

Temple Quay

Bristol

Postcode |BS1 6EG

Osbeorne Clarke

2 Temple Quay, Temple Back East, Bristol

B51 6EG Tel 0117 917 4256

DX number 7818 DX exchange BRISTOL

When you have completed and signed the form please send it to the
Registrar of Companies at:

Companies House, Crown Way, Cardiff, CF14 3UZ DX 33050 Cardiff
for companies registered in England and Wales

or
Companies House, 37 Castie Terrace, Edinburgh, EH1 2EB
for companies registered in Scotland DX 235 Edinburgh

COs10M1




Company Secretary e e 15

Company name

NAME *Style / Title

*voluntary detsils Forename(s)

Surname

Previous forename(s)

Previous surnamels)
11 Tick this box if the

addrass shown is a

it
service sddems for  ddress

Post town
County / Region

Country

Consent signature

Directors twe nots 15
Please list directors in alphabetical order

NAME *Siyie/Title
Forenameds)

Surname

Previous forename(s}

Previous surname(s}

11 Tick this box if the +
address shown ix 3 1
servica sddress for Address
tha baneliciary of a
Conlidentiality Order
grantwd under section
T3 of the P
Companies Act 1585 ost town
usuel o
address In the tase County / Region
of & corporation or
Sootthel .’!ll. w. ths Countw
registered or principal
office address.
Date of birth
Business occupation
Other directorships
Consent signature

Novera Energy plc

*Honours etc.

Mrs

Elizabeth Alexandra

Oldroyd

—

19 Middle Stoke

Limpley Stoke

Bath

BAZ 7GF

Postcode

UK

| consent to act as secretary of the company named on page 1

| M—EM |Dato| 2 /J'

Mr *Honours etc.

David Stephen

Fitzsimmons

Hammer House

Penshurst

Tonbridge

Kent

Postcode | TN11 8HZ

UK

Day Month Year

British

211 0!9

1195 [5 [Nationality

Director

Please see attached

| consent to act as director of the company named on page 1

M {_QMWJD“"‘ RN

Cos2




Company Secretary we nte 15
Company Name
Oyez

CHFPO4T
*Volumary datails

NAME *Siyle/ Title
Farename(s)

Sumame

Previous forenamels) L

Previous surnamei(s)

Post town
County / Region

Country

Consent signature

Directors (e sotes 151
Please iist directors in alphabetical order

NAME *Style/Tite
Forename(s)
Surnarne

Previous forename(s}

Previous surnameqs)

Post town
County / Region

Country

Date of birth
Business accupation

Other directorships

Consent signature

Form 10 Continuation Sheet

Novera Energy plc

*Honours etc. ] /
/j
P
e
L
/
/ Postcode

i congént to act as secretary of the company named on page 1

/o Jpud

L.
*Honours etc.

Mr

koy Alexander

Franklin

L

Hilton Heouse

Hilton

landford Forum

DT11 OpD

Dorset Postcode

UK

Day Month Year

0;4 UL‘! 1;915,3 Nationality British

Director

Please see attached

I consent to act as director of the company named on page 1

CO10cont/

%A‘\;\ﬁ; ’D“‘-'EﬁL Ml Reen
C/




Directors (continued) isenotes1
Praase fist directors in aiphabetical order

NAME  *Style/Title

*volurnian details Forename(s}

Sumame

Previous forename(s)

Previous surname(s}
1 Tick this box if the

address shown is 2

. e oy Address T

Post town
Courity / Region

Country

Date of birth
Business occupation

Other directorships

Consent signature

-5}

Mz *Honours etfc.

Rory John

Quinlan

I

Flat 12, 25 Queen's Gate Gardens,

South Kensington

London

Postcode SW7 5RP
UK
Day Month Year
Lyglg2ty2 742 Nationality| Australian
Director

Piease see attached

I consent to act as direcyey of the company named on page 1

RGL) A Aot 12
[/

This section must be signed by
Either

Data'

f‘

i.

29O e 2]

e R 1215

b

Tod

Tped

an agent on behalf i
of all subscribers Signed
Orthe subscribers Signed
(i.e those who signed
as members on the .
memorandum of Signed
association).
Signed
Signed
Signed
Signed

o

Cos10/3




Form 10 cont
David Stephen Fitzsimmons — other directorships

Novera Energy Services UK Limited

NM Renewable Energy (Holdings 2) Limited
NM Renewable Energy (Holdings 1) Limited
Novera Ventures Limited

Ambient Biomass Limited

Ambient Hydro Limited

CEFN Croes Windfarm Limited

Suffolk Biomass Power Limited

North Wiltshire Biomass Power Limited
Novera Energy Limited

Corston Windfarm Limited

Zerco Cornwall Limited

Novera Sustainable Energy (East London) Limited
Zerco Yorkshire Limited

Novera Wind Energy Limited

Blackborough End Energy Limited

Aveley Methane Limited

Novera Energy Generation No. 3 Limited
South Wales Power Limited

Gengas Limited

Renewable Power Generation Limited
Mynydd Clogau Windfarm Limited

Ambient Energy Limited

Costessey Energy Limited

Bidston Methane Limited

Mayton Wood Energy Limited

Cwmorthin Hydro Limited

Novera Energy Generation No. 2 Limited
Novera Energy Operating Services Limited
Novera Energy Generation No. 1 Limited

3537460



Form 10 cont

Rory John Quinlan — other directorships

NM Renewable Energy (Holdings 2) Limited
NM Renewable Energy (Holdings 1) Limited
Novera Sustainable Energy (East London) Limited

Ambient Hydro Limited

Corston Windfarm Limited

Prysan Windfarm Limited

Ambicnt Biomass Limited

CEFN Croes Windfarm Limited

North Wiltshire Biomass Power Limited
Novera Ventures Limited

Novera Energy Limited

Novera Wind Energy Limited

Novera Energy Services UK Limited
Suffolk Biomass Power Limited
Cwmorthin Hydro Limited
Blackborough End Energy Limited
South Wales Power Limited

Ambient Energy Limited

Novera Energy Generation No.3 Limited
Costessey Energy Limited

Novera Energy Generation No.2 Limited
Novera Energy Operating Services Limited
Gengas Limited

Mynydd Clogau Windfarm Limited
Renewable Power Generation Limited
Novera Energy Generation No.1 Limited
Mayton Wood Energy Limited

35357480



Form 10 cont

Roy Alexander Franklin — other directorships

Bateman Litwin N.V.

Santos Limited

Aberdeen Petroleum Limited
International Energy Group Limited
Macnamee Services

Owl Creek Investments Limited
Paladin Resources (Jawa)

Paladin Resources (Montrose)
Paladin Resources plc

Paladin Resources (Sunda)
Talisman Qil Denmark Limited
Talisman Resources (Norway)
Yalisman Expro

Talisman UK (South East Sumatra)
Talisman Resources (North West Java)
Talisman Resources (Gabon)

35174540
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The Companies Act 1985

Company limited by shares

Memorandum of Association

§ : ““\”m“’l m MI‘ ||
?
Novera Energy plc S PASOALNVX®
- 15/03/2007 697
The Company's name is Novera Energy plc. COMPANIES HOUSE

The Company is to be a public company.
The Company's registered office is to be situated in England and Wales.
The Company's objects are:

(2) to carry on business as a general commercial company and, in particular the
business of generating renewable energy;

(b) to carry on any other trade or business whatsoever which can be
advantageously carried on by the Company in connection with or as ancillary
to any of the businesses or objects of the Company;

(c) to accept, draw, make, create, issue, execute, discount, endorse, negotiate and
deal in bills of exchange, promissory notes, bonds and other instruments and
securities, whether negotiable or otherwise;

(d)  to subscribe for, underwrite, purchase or otherwise acquire, and to hold,
dispose of and deal with, shares, bonds, obligations, or any other securities or
units whatsoever of any company, fund, trust, business, undertaking or other
entity and any options or other rights in respect of them, and to buy and sell
foreign exchange;

(e) to acquire and assume for any estate or interest and to take options over,
construct, develop, turn to account, exploit and deal with any property, real or
personal, and rights of any kind;

H to purchase, acquire, undertake or assuime the whole or any part of the
business, undertaking, goodwill, assets and liabilities of any person, firm or
company carrying on or proposing to carry on any of the businesses which the
Company carries on or 1s authorised to carry on or which is possessed of or
entitled to any property or rights of whatsoever nature which may be thought
advantageous to, or suitable for the purposes of, the Company;

1 954-1/Draft +/9 March 2007/Memorandum of Association - Novera {2}




(g)

(h)

(i)

@

(k)

)

(m)

(n)

to sell, exchange, mortgage, charge, let on rent, share of profit, royalty or
otherwise, grant licences, easements, options and other rights over, and n any
other manner deal with or dispose of all or any part of the undertaking,
property and assets both present and future of the Company, or any part of
them, for such consideration as may be thought fit, and in particular for shares
or any other securities whatsoever, whether fully or partly paid up;

to amalgamate or enter into partnership or any profit sharing or joint venture
arrangement or association with, and to co-operate or participate in any way
with, and assist or subsidise any person, company, firm or other entity
whatsoever;

to co-ordinate, manage, finance, subsidise or otherwise assist any company or
companies or other organisations or entities in which the Company is a
member or participant or in which the Company otherwise has any direct or
indirect interest and to provide for them administrative, executive, managerial,
secretarial and other services and generally otherwise to carry on business as a
holding company;

to apply for and take out, purchase or otherwise acquire any trade or service
marks or names, designs, patents, patent rights, copyright, inventions, secret
processes or formulae and any other intellectual property rights of any kind and
to carry out experiments and research work in connection with them and to
protect, maintain, develop, exploit, tumn to account and deal with them,;

to borrow and raise money and to secure or discharge any debt or obligation in
any manner whatsoever and, in particular, by mortgages of or charges upon all
or any part of the undertaking, property and assets (both present and future) and
uncalled capital of the Company or by the creation and issue of securities of
any description;

to lend, advance or deposit money or give or provide credit or any other form
of financial accommodation to any person, firm, company or other entity
whatsoever and whether with or without security and otherwise on such terms
as may be thought fit;

to invest all moneys of the Company not immediately required in such manner
as may be thought fit and to hold, dispose of and otherwise deal with any
investments so made;

to enter into any guarantee, contract of indemnity or suretyship or to provide
security, with or without consideration, whether 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 any other method or in any other
manner, for the performance of any obligations or commitments of, and the
repayment or payment of the principal amounts of and any premiums, interest,
dividends and other moneys payable on or in respect of any securities or
liabilities of any person, firm, company or other entity including (without
prejudice to the generality of the foregoing) any company which is for the time
being a subsidiary or a holding company of the Company or another subsidiary

2 9354-1/Draft #/9 March 2007/Memorandum of Associaticn - Novera (2)




(0)

®

(@

()

(s)

®

()

™)

of a holding company of the Company or which is otherwise associated with
the Company;

to promote or join in the promotion of any company, firm or other entity
whatsoever whether or not carrying on a business or having objects similar to

those of the Company;

to promote and apply for any Act of Parliament, statutory instrument, order,
licence or other authority for the purposes of effecting any modification to the
Company's constitution or for any other purpose whatsoever which may be
intended or calculated, directly or indirectly, to promote the Company's
interests or to enable it to carry into effect any of its objects;

to enter into any agreement or arrangement with any government or
governmental or other regulatory authority or person which may seem
conducive to the attainment or implementation of the Company's objects or any
of them and to obtain any orders, rights, privileges, franchises, and concessions
and to carry out, enjoy, exercise and comply with them;

to pay all costs, charges and expenses preliminary and incidental to the
promotion, formation, establishment and incorporation of the Company or to
enter into any agreement for them, and including the payment of commission
or other remuneration or reward to any person for underwriting, placing,
selling, subscribing or otherwise assisting in the issue of any securities of the
Company or in or about its formation;

to procure the registration or incorporation of the Company in or under the
laws of any territory outside England.

to the extent permitted by law, to give any form of financial assistance (as
defined in Section 152, Companies Act 1985), directly or indirectly, for the
purpose of, or in connection with, any acquisition or proposed acquisition of
shares in the Company and/or any reduction or discharge of a liability incurred
by any person for the purpose of such an acquisition;

to support and to subscribe or guarantee the payment of any money or transfer
of any property whatsoever, to any national, charitable, benevolent, public,
general or useful object or for any purpose which may be considered likely,
directly or indirectly, to further the interests of the Company or of its members;

to establish, maintain and/or contribute to any pension, superannuation, death
benefits, funds or schemes for the benefit of, and to give, award, or procure the
giving or awarding, of donations, pensions, gratuities, allowances, annuities,
emoluments or other benefits whatsoever to any persons who are or have at any
time been in the employment or service of the Company or of any company
which is its holding company or which is a subsidiary of either the Company or
any such holding company or of any company which is otherwise allied to or
associated with the Company, or who are or have at any time been Directors or
officers (or held comparable or equivalent offices) of the Company or of any
such other company, and also to the wives, widows, families and dependants of

3 954-1/Draft +/9 March 2007/ Memorandum of Association - Novera (2)




(w)

(x)

(v)

any such persons; to establish, subsidise or subscribe to any institutions,
associations, clubs or funds which may be considered likely to benefit all or
any such persons; to make payments for or towards the insurance of any such
persons; to establish, support and maintain any form of profit-sharing, share
purchase, share incentive, share option or employees' share scheme for any
such persons and to lend money to any persons eligible to participate in them
or benefit from them (or to trustees on their behalf) for the purposes of or in
connection with the operation and enjoyment of any such scheme;

to distribute amongst the members of the Company, in specie or otherwise, all
or any part of the property, undertaking or assets of the Company;

to do all or any of the things and matters aforesaid in any part of the world,
either as principals, agents, contractors, trustees or otherwise, and by or
through trustees, agents, intermediaries, subsidiary companies or otherwise and
either alone or in conjunction with others; and

to do all such other things as may be considered incidental or conducive to the
attainment of the above objects or any of them.

And it is declared that:

(a)

(b)

(©)

none of the objects set out above in this clause shall be restrictively construed
but the widest interpretation shall be given to each such object which shall not,
except where the context expressly so requires, be in any way limited or
restricted by reference to or inference from the terms of any other object set out
above;

none of the sub-clauses of this clause shall be construed as being subsidiary or
ancillary to any of the objects specified in any other sub-clause and the same
shall each be construed as if they constituted the objects of a separate, distinct
and independent company; and

the word "company" in this clause, except where used in reference to the
Company shall include any partnership or other body of persons, whether
incorporated or not, and whether formed, incorporated, domiciled or resident in
the United Kingdom or clsewhere. The word "person" shall include any
company as well as any legal or natural person and the words "and" and "or"
shall also mean "and/or" where the context so permits.

The liability of the Members is limited.

The share capital of the Company is £10,000,000 divided into 200,000,000 ordinary
shares of £0.05 each.

4 954-1/Draft +/9 March 2007/Memorandum of Association - Novera (2)




We, the subscribers to this Memorandum of Association, wish to be formed into a company
pursuant to this Memorandum; and we agree to take the number of shares shown opposite our

respective names.

Names and addresses of subscribers

Number of shares to be taken by each
subscriber

David Fitzsimmons

Hammer House
Penshurst
Tonbridge
Kent TN11 §HZ

Rory Quinlan

Flat 12

25 Queen’s Gate Gardens
South Kensington
London SW7 5RP

One

RS
One %5,@/@

Total shares taken

Two

Dated: i 2. March 2007

Witness to the above signatures:

Name: g Ol D20 D

Signature of witness:

Address: .
U A ID DU STl
Lisfei & STows
AAT
RARZ T &F
Occupation:

5 [CFm Loy -"/L—)-'Ei

954-1/Draft «/$ March 2007/Memorandum of Association - Novera (2)




Articles of Association
Public company limited by shares
Novera Energy plc

Company number:

Date of incorporation:

Osborne Clarke

1 London Wall

London

EC2Y 5EB

Telephone +44 {0) 20 7105 7000
Fax +44 (0) 20 7105 7005

KEJ/0916360/3525972_1.DOC/RO




XN WS

Contents

PrelIMINATY ...ttt raae st sa s aa e nnne s 9
Table A NOt 10 APPLY covvverrriececiir st 9
TRIEIPIETATION «..vvrvciii ittt et bbb s e nss 9
Registered OffiCe. ...ttt s 21
Share CapItal ...........ccoiiiii it ee e 21
Authorised share Capital ... s 21
ALLOUMENIL ...ttt tree e et r e e e e st e eae e st e e e sere e s mar s s aesnaesamnesnnesrnanas 21
Power to attach rights and issue redeemable shares........ccovvveviveenonninncveee 22
SRATE WAITANES ..eevviieiieiiircieiiiirireaie e settes e ereesesssesseasssassuesseessssassnesasasassssnssensasersssanssenasss 23
Commission and DrOKETAZE ...c.occereireircrieiiirere et et resee s re s e svess et es e eneneanes 25
Trusts NOt t0 e TECOZMISEA. .. c.iriiriiiirreiiiieitireerir e ereee st reerstaesrsbt e s eresan et s aranssiaesan 25
Renunciation Of ShAres ...ttt s e e s rsn e aa s rasaanes 26
Increase, consolidation, cancellation and sub diviSION.......cocccvvvveriveirerrevirierciierrenns 26
FLACHONS ..oovvieniiieeie sttt ettt et s s s ae s ssenme s e e e r s g st enaesabersbasneeraans 28
Reduction of Capital.......c...cooirierminn ittt 30
Purchase of OWIL SHATES ..c..oivereieercceree et eee e e e aras e s e saesrnnes 32
Variation of ClasS FightS .........oovevevreceee ettt st trse s craeae 33
SANCHON 10 VATIATION . ....coiiiiieiiiiecieeicrcsritee et sae s esae e s e s e sase e e eses e v ssstere paneenpanse 33
CIa88 MEEHNES .coveeeeerreeieeririecerraeeeserrseseerseeesrasaessaessesnsaessrassessnsssesssarasesasnsntennesseresanns 34
DEemMEd VATIALON. ... ..o ivrirerreeereestecresr e eressesasstessareesasserstesaraesansreseseesssanrnesssrnrassennres 35
Share certifiCates ... et e s s e neere s e 36
Right tO CErtifiCALES «onniervinirercererener ettt rsee et e s e e se e e st rennne e 36
Replacement CertifiCates........corieriiiieniiiniin s b 38
UnCertificated SHAres ..o ieveveieiereceeee ettt rs et e e s s e sessseareens 39
AN 01 SHAKES ...ttt e e sen e 44
Lien on shares not fully paid .......ccccceeiniiiiiiicce e 44
Enforcement of lHen by Sale ..ot 44
Application of proceeds 0f SAlE ......ccvviieriiiiciicnc s 47
Calls 0N SRATES ......covviieecririe i erreere e ee s rae e s e s see s ae st s s sse e s e essae s sneesateessesssseesesnnnan 47
Al ottt e et e e pae e a s h e s e e n e s s amn e 47
INLETESE OM CBLIS e ueeiieiiiriieieerteeeers et s et et e e e e sear e e s e s ea e e s s s sae s e assna e s s aeeessneeaseananes 48
Rights of member when call unpaid...........ccocoviiviinn 49
Sums due on allotment treated as CallS........oocievrriiivcriniinieesesctieseere e serssse e easneas 50
Power 10 dIffETentIAte ...veerreiviee ettt rte e s e ae e 50
Payment in advance 0f CallS ......occoiiromiioitr e 50
Forfeiture 0f ShATes ...........cccoomiionmiiier e et 51
Notice if call NOt PATd ......c.cviiiiiiici st 51
Forfeiture fOr NON-COMPHANCE .......iiveeriierceere et es e s et e e seene s 52
NoOtCe after TOIfEItUIE .....ccvveiiiiieceeece ettt bar st b en e as e rbeans 52
Forfeiture may be annulled..........o.oooieriiciiiei et 53
SUITENAET «crveeveecrenreicrre st s et s ses s s st e aese s e e s e e st e s e es et e s esnsansessansnaraaneerecnsernon 53
Disposal of forfeited Shares .........coouieriiiniiiieiccr e et 54
EATECt OF fOTTRITUTE ...covvicieire vttt e rse s e st s ene s e e et e s ne s nesraesa s reee 55
EXtinction Of ClaimiS.. ..o oottt tesste s siss st ss st ssts s asssrsssssnsas 56
Evidence of fOrfeiture.....c..covviieeeiee et e r s e 56
Transter Of SHATES .......c....ococeiieiereeire ettt r e er e ee et sn e s reses 57
FOIM OF tTANSTET c..ceece ettt s et s st e ae e sanane e 57
Right t0 refuse registration ....ecovveeceerriernrc et rcere e ves e a e e e vt e se s nranses 58
1

Articles of Association (Novera)




e

41, NOtice Of TETUSAL .o.voeeec ettt e b bbb s 61
42, ClOSING OF TEEISIET c..oeveeieriicierreee et rrrrrte st e e crrsr et et e s s e e st s s nesbsesse saaebesiesranypacasens 61
43, No fees 0N registratioN.. .ot e 62
44, Recognition of renunciation of allotment of Shares ........cceceeirveereeveninvrreenreenens 62
L Transmission of Shares..........c.ccoooii s 63
45, ONdeath e bbb st 63
46.  Election of person entitled by tranSmisSion ...........cccovivvvrvcrniinnininniiee e, 63
47, Rights ON trANSMISSION c.veceirriierieetceriereeeteresrrasstsee s srersestesaesnrasesteseeessasnsresnssuesesenns 64
J. GeNeral MEEHIES ........cvoveiiieriieeeiecieetrtrncseeite s era b et s e e s eeas e e seeneonassneaen 65
48. Annual general MEEHNES .ooveeeerreeeeieeriereeerre e cnte ettt bt sia s e es s 65
49, Extraordinary general MEEtNES.....covccvuiiirinrrereiiiinisie et 65
50. Convening of extraordinary general meeting .........cccceevveiivinncninneiiininorie s 66
51.  Notice of general MEELMZS .c..cormeeiiiiimmercrierercte s ciiee e sn e ns b e a b es s i 66
52, Omission tO SENA NOTICE ..vvueueriiiiistiieciiiiti ettt esb b s sb s sn e enes 69
53. SPECIAL DUSINESS . .ecetiiereeeeree e e erterecee s e e e e e s e raresreasaeserse e s sraassee s ssaassasarsanesennanesnsnere 69
K. Proceedings at general Meetings..............oooeeveereviiieninniniiiinrcenc s 70
54, QUOTUIML. ettt bttt bbb n s bbbt bbab e ot chsanrssn s b sas st ses 70
55, TE qUOTUIN NOE PIESERL ..oeetiineirrecreiiircrrceret s teeeresresiae s e s arracsressresre st assan et bassssnnssenaesan s 70
56.  Security and meeting place arraNgEIMENLS ..o.eeeieereriieriererertseaescesseessesansseseessresnnaessnne 72
57, CRAIIMAD cooeiiiiiecetiecer ettt e s s e s e snsesreeseser s st ess et esnsasamrnnaans 73
58.  Director may attend and SPeak ..........coiiviiniiiiniincnci i e 74
59. POWEL 0 AdJOUIN coviemiciiiiit ettt et et eb e s b e st sresn s s s be e eneen 74
60.  Notice of adjourned MEETING .......ccvvveiviirriviici s eseas 75
61.  Business of adjourned MEEHING.....co.cvieiiirinriinicinicri et e 75
L. VOUINE ...ttt st ee e ee e st st e sban s e e nssr e e s s aes soa s st s neo st sassaenansnsens 75
62, MethOd O VOUNE cevveeicitie et eeee vttt s e ssb e s r s e sasesn e s s aaesasanes 76
63.  Chairman's declaration conclusive on show of hands ........cccccirereeiniccinencnininene, 77
64.  Objection {0 EITOT Il VOMIIE ...c.crierieme ettt ertiae e nee rosbssene st sbs s ensassn 77
65. Amendment to TESOIULIONS.......coiiiiiiierc it et b eas e e 78
66.  Procedure 0n a POll.......ocoiciiciiiiie e e 79
67.  VOtes Of MEMDETS....cciiiiiiiiitrt st b er s 81
08.  CASHNE VO ...ccviriereertrieiree st e et e b se e s e st e sn e e s as seas s ene et eon e st e ananness 83
69.  Restriction on voting rights for unpaid calls etC.......cccovvveicriicnrvniiinriierrciee 83
TO.  VOUDE DY PIOXY.c ittt ie et ket er e es e sansn e shs s e s sss s b e assassaes 84
71, FOImM Of PIOXY . coviiiieiniiiiie ittt sttt e s te s s st s e b e 34
T2, Deposit Of PrOXY ccvvvricniciiiiciericiiniesrin st s nre st rs st ssre s s s sr e san e se s 85
73.  More than one proxy may be appointed.......c.ccovvvivrinrencsccnire e 88
74.  Board may Supply ProXy Cards ... s 88
75.  RevOCation Of PrOXY ....cciiruiciiriieticierteet ettt ss s b n s ras s s 89
76.  Corporate repreSentatiVe . ......ccorveeiiceieceteie ettt e s e cenes s sr s s s en e s 90
7. Failure to disclose interests in Shares ........covvveevec et 92
M.  Untraced MemDBers.............ccccoioimmiiiieriicrercrcrre e tres st s e b oo 98
T8, POWET Of SALE ..ottt et e e 98
79.  Application of proceeds 0f SAle ...ccooviiciininiiiin s 102
N. Appointment, retirement and removal of directors............c..coceeveemicriniricnennnenen 102
80.  NUMDET Of DITECIOTS vttt sttt s e e aes s e b n e san 102
81.  Power of Company to appoint DIFECIOIS ....ucmecriiiieccriirnctecis e e 103
82.  Power of Board to appoint DITECIOTS.......cociirivriiiciire st 104
83.  Eligibility of new Directors........ccovuerveereceennans ettt e e neesa e sh e sn e e aanennanes 104
84.  Share qualifiCation........coiiieerieririees et rtere et erar st e sae et senaenees 105
2
Articles of Association {Novera)




85.
86.
87.
88.
39.
90.

91.
92.
93.
94.
95.

96.
97.
9s.
99

100.

Q.

101.
102.
103.
104.
105.
106.
107.
108.
109.
110.
111.

112.
113.
114.
115.
116.
117.
118.
119.
120.

128.

121.
122.
123.
124.
125.
126.
127.

Resolution for appoINtmMENnt .......oviiiiiniiniri et 105

No retirement 0n acCOUNt Of AZE w.vvvvviirivcerrvrr e 107
Retirement By TOtAHION...c..cvurriieiee ettt s an st sees 107
Removal by ordinary resolution ........c.coevcevenermisieinnniinisisnrn e snsasreens 110
Vacation of office by DIT€CIOT ... .ottt 111
Resolution as t0 vacancy CONCIUSIVE ..........covveieiiiisinicie ettt 115
AHernate DIrectors. ......c..ooviiiiiieceeer ettt 115
APPOINIMENIES ..overiiricriiirierieie ittt s sa s sbe bbbt st s b s s b e sa s 115
Participation in Board MEEtINgS ........cccovveiircvirniiinini s 116
Alternate Director responsible fOr OWn acts.......cocevvvvvvvmeeiennicicncrer s 117
Interests of alternate DITECIOL ......oovuicviriiiiiiiiiiri e s 118
Revocation of appoOIntmEnt .....c.ovvvericececeiicicicnirr e 119
Directors' remuneration, expenses and pensions ..............ccccoceverenccrnrveniiinen. 120
DIIECIOIS' FEES covvviieiiiniiiitciict e e s 120
EXPEISES ettt s s e 120
Additional TeMUNETALION. ...cucviiriirieiece ettt ss et ner s nes 121
Remuneration of eXecutive DITECIOIS ......cccoverircrcririereeieietnie e e 121
Pensions and other benefits ... e 122
Powers and duties of the Board.............cccocoooiiiiii e 123
Powers of the Board ... 123
Powers of Directors being less than minimum number.......cccoevenccinicnicnnnne 124
Powers of eXeCutive DITECIOTS .oiueiiiieiie ettt st 125
Delegation to COMMILEES ..c..cvvevieiiiiriirreeriecrrnee st s ess s ssescessesaansanenas 125
Local MAana@ement.....coovvieiireireiiteeee e s st e e s ne st 127
POWET Of ALOTIEY .oveiiviiiiiinieie et b e s 128
ASSOCIAE DITBCIOTS..cvevreercniiiri it crte e escen s e st sst st st s ss s s ene e s s snssasanarsane 129
Exercise 0f VOUNEZ POWET ...coiiiiiiiiiiiieee ettt b b s 130
Provision for emplOYEes .......coeivmiieccriinineicsrcnese i i s 130
OVEISEAS TEZISIEIS .euneeereereeireeeerre s iteeiee s eesee st e e st e s e b b et s et e s e st s e en st e s e e s e e enaenes 130
BOITOWINE POWETS «..ovvisririverricisiie et sicsressc s sesn s ssssseas st s ssassenseseesaesanspaseassanans 131
Proceedings of Directors and Committees.............cocooviciiininininicnccnnenonencnin 149
BOoard MEEtINES ....cvcereereeriererciiiisieee e ere e e s s s st t e e s e b e 149
Notice 0f BOArd MEELINES ....cooveriiiiirrrieeeececener oot esbs et csas e neseae 150
101 T0) g1 1 F PO PO SRTOTO 151
Chairman of Board and other offices ........cccccericrincinricicicsccrens 151
VO I c...oveceerreeeerieecr s ecsrrereeneesesssesaesesesasesaesessns e seesaesoneesesnsssstanmsaessuesneesnessessasssses 155
Participation by telephone and electronic mail .........cccoieviiiiinncc i 156
ReSOIUtioN in WIILNE ..cvvieeieiii sttt s 157
Minutes of ProCeEdinES .....ocviiiiiiiinriirr st 159
Validity of ProCEEAINES .....ovvrvivririiiirnn ettt ea bbb ea s 159
DIrectors’ INtErests ..o s 161
Director may have interestS .......ovuicereeirrrcr it st 161
Disclosure of interests 0 Board ..o 162
Interested Director not to vote or count fOr QUOITML......ovvviriiveirmicecniniinisrirreneee s 165
Director's interest in OWIN apPOINIMENLt.......coivrierrvreerrveriieiitisierinreerseerraeveresnrasisasssans 167
Chairman’s ruling conclusive on Director's interest .......ooevvvnniioeeninnnninineninenens 168
Directors' resolution conclusive on Chairman's INteIest........covaiieeeneennrrrenrnnsrsnanes 169
Exercise by Company of VOtING POWELS......cccvericiiiiiiiniminiensmc s senenes 170
THE SEAL......oeii et e s 170
Application of Seal........ccociiiiic s 170
3

Articles of Association (Novera)




Deed Without SEAINE ....ccceerreeeieieeeeeie et sre e et sre e sae e eeaes 172

Official seal fOr USe aBIOAd. ........ccvvveiecieirireceeere ettt e s eaesrenees 173
SECTELATY ....coveeviiireetretireiereestaereeeeses e aras st e saasreens saaenreestsabersseesternnensstaasssneesesarersrnssass 173
THE SECIELATY ..ottt b a e s b e esnas 173
Dividends and other PAYMENTS .............ccoceiciiiiiiini it 174
Declaration of dividends.......ccoevccrvrerennnrniernrrerecener ettt et sae e neane 175
Interim dIVIAEndS......cooeereiriie it et 175
Preferential payments Of dividends ......coovierceiienicnir it 175
Entitlement (0 dIVIAENAS....cccviirorerrrecicerecarientenrcrne sttt resas s e er e ese st seesnenne 176
Calls or debts may be deducted from dividends........coccoviereineviiniiencicece e, 177
DiSITIDULION 11 SPECIE. o vevecerearreirieererireacersineracersseeseesrunaseeseeranssaesencasnsessermersessesserns 178
Dividends not to bear INTErest.......ccoovvrrveniineiiciinretiic s rrss s s saesiossenen 179
Method of PAYMENL ..cvoi ettt en s 179
Uncashed dividends.....oceeereerierireniiecrererc ettt cere st s anee 183
Unclaimed divIAENAS ...o..vieeiveiiineieiiee et sr s es st is st anae b e s s eneenae 183
Waiver Of divIdends ........cccoirierriiireeee et e 184
Payment of scrip dividends .....c..cocoivviimieriiineei et 185
RESEIVES c.ciiiriiiire ittt sttt s st st 191
CapitaliSation OF TESETVES ..coeeviiiireierriicreee et e s et e v sasen s e essn e nena 192
RECOIA dALES ..ttt rac e s e ee e s re s s snesensane 196
ACCOUNES........oomiiiirceririeci et sttt e ees et ste st s st st as et v besses st sa et eeserrasasensenpasssuersenn 197
ACCOUNTING TECONAS...vveereriirieie ittt rce s se s et ser e sb e s e s s e s asaeenenas 197
INSPECtion Of TECOIAS ..ovuiirretrriere et e ettt sr et e e s e vs e an e e ansseernents 197
Accounts to be SNt t0 MEMDEIS....cceieieriiiecircrt e eeere et se e eaeenesans 198
Summary financial StAEMENLS......cccvveverierrierercenrerereeresteecer s ees e reessesrassaesaeentosaee 199
Destruction and authentication of documents..............c.coovevenerniiininiiinnsninnn 199
Destruction of dOCHMENTS. .....cccvivieieircieririecreiisiee et ket serss s eesss st 199
Authentication Of dOCUMIENIS....v.cieui v eeieiieririeti v eeseereseestesae e essessssreesssbrasensessennes 202
Sending or supplying documents or information by or to the Company .............. 203
Documents or information t0 be in WItINg ...c..ccovcvecreoeriirinccrese et 203
Sending or supplying documents or information to the Company.......c..ccccvcerverecnen. 205
Sending or supplying of documents or information by the Company to members... 206
Notice in case of death, bankruptcy or menfal diSOrder........ocoovevvvmininvcrnscisnennnne 211
Evidence of service of documents or information on members...........ccccvveeveneeenenne. 212
Notice binding On tranSTErees. ..o viievercrreeir et 214
INOtICE DY AdVEITISEIMENL ..ecieiieieeeceiaerectrciee e ereerae e e erresseataesesaaeasseeesnesessneensenas 214
Suspension of POStal SEIVICES ......vvvvviiiiciiercccircs it 215
WIIAINZ UP ..ottt e s e st s r e e e s e se st e e re st asnanassasansesstensenes 216
DHVISION OF ASSEES..ceurruicrriieeritrsrieeseeteesstetseereaas e s eeas e e e e sersessbassasnsenassaseetessas 216
Transfer or sale under section 111 of the Insolvency Act 1986 ........occocvviicnrccnrnnen. 218
INAEIIRILY ..ottt et bb e s s et snaaesaesrassaesneosssnnes 218
Right t0 INeMINILY ..cccoviriiieeiiciicinniiciine ettt sr s ss s sbeaaas 218
POWET 10 INSUIE .ceriiintrriecerieee i rc et teere e e s r e e e e s n e st s ass e snes e s smsasan e tnes 219
4

Articles of Association (Novera)




Company number:

21

The Companies Acts 1985

Public company limited by shares

Articles of Association

of
Novera Energy plc
Preliminary
Table A not to apply

No regulations for management of a company set out in any statute concerning
companies or contained in any regulations or instrument made pursuant to a statute
shall apply to the Company. The following shall be the Articles of Association of the
Company.

Interpretation

Definitions

In these Articles, unless the context otherwise requires, the foliowing definitions shali
apply:

"AIM" means the AIM market of the London Stock Exchange.

"approved transfer" in relation to any shares held by a member:

(a) a transfer by way of or pursuant to acceptance of a takeover offer for the
Company (as defined for the purposes of Part XIIA of the Companies Act
1985). or

(b)  a transfer which is shown to the satisfaction of the Board to be made in
consequence of a bona fide sale of the whole of the beneficial interest in the
shares to a person who is unconnected with any member and with any other
person appearing to be interested in the shares including any such sale made
through the London Stock Exchange. For the purpose of this sub-paragraph a
connected person shall have the meaning ascribed by section 346 of the
Companies Act 1985.

"Articles" means these Articles of Association as altered or varied from time to time
(and "Article" means any provision of these Articles).

"Audifors" means the auditors for the time being of the Company or, in the case of
joint auditors, any of them.
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"Board” means the board of Directors for the time being of the Company or the
Directors present at a duly convened meeting of Directors at which a quorum is
present.

"certificated” means in relation to a share, a share which is recorded in the Register
as being held in certificated form.

"Chairman" means the chairman (if any) of the Board or, where the context requires,
the chairman of a general meeting of the Company.

"clear days" means (in relation to the period of a notice) that period, excluding the
day when the notice is given or deemed to be given and the day for which it is given or
on which it is to take effect, and, for the purposes of calculating a period of clear days,
account shall be taken of all days regardiess of whether or not they are working days
(as defined in section 1173 of the Companies Act 2006).

"Combined Code" means the principles of good governance and code of best
practice appended to the Listing Rules of the UK Listing Authority.

"Communication" means includes a communication comprising sounds or images or
both and a communication effecting a payment.

"Company" means Novera Energy plc.

"Companies Acts" means the Companies Acts as defined in section 2 of the
Companies Act 2006, in so far as they apply to the Company.

"default shares" means as defined in Article 77.1 (Disenfranchisement notice).
"Director"” means a director for the time being of the Company.

"disenfranchisement notice" means as defined in Article 77.1 (Disenfranchisement
notice).

"dividend" means a distribution or a bonus.

"Deputy Chairman" means the deputy chairman (if any) of the Board or, where the
context requires, the deputy chairman of a general meeting of the Company.

"document” means any document including summons, notice, order or other legal
process and registers.

"documents or information sent or supplied in electronic form" means a
document or information sent or supplied in electronic form:

(a) by electronic means as defined in section 1168(4) of the Companies Act 2006
(for example, by e-mail or fax); or

(b) by any other means while in an electronic form (for example, sending a disk by
post)

and "electronic form" shail be construed accordingly.
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"elected Ordinary Shares” means as defined in Article 142.1 (h) (Authority to pay
scrip dividends).

"execution” means any mode of execution (and "executed" shall be construed
accordingly).

"Group” means the Company and its subsidiaries and subsidiary undertakings from
time to time, and " Group Company" means any company in the Group.

"holder"” means (in relation to any share) the member whose name is entered in the
Register as the holder or, where the context permits, the members whose names are
entered in the Register as the joint holders of that share.

"London Stock Exchange" means London Stock Exchange Plc or such other
principal stock exchange in the United Kingdom for the time being.

"member” means a member of the Company or, where the context requires, a
member of the Board or of any commitiee,

"Official List" means the officia! list of the UK Listing Authority.

"Operator” means the operator as defined in the Uncertificated Regulations of the
relevant Uncertificated System.

"Ordinary Shares" means Ordinary Shares of five pence each in the capital of the
Company.

"paid up" means paid up or credited as paid up.

" Participating Security" means a share or class of shares or a renounceable right of
allotment of a share, title to which is permitted to be transferred by means of an
Uncertificated System in accordance with the Uncertificated Regulations.

"person entitled by transmission” means a person whose entitlement 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.

"prescribed period” means in a case where the default shares represent at least 0.25
per cent in nominal value of their class, 14 days and in any other case, 28 days.

"recognised investment exchange" means as defined in section 285 of the Financial
Services and Markets Act 2000.

"recognised person" means a recognised clearing house or a nominee of a recognised
clearing house or of a recognised investment exchange who is designated as
mentioned in section 185(4), of the Companies Act 1985.

"record date" means as defined in Article 145 (Record dates).

"Register" means the register of members of the Company to be kept pursuant to
section 352 of the Companies Act 1985 or, as the case may be, any overseas branch
register kept pursuant to Article 111 (Overseas registers).
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2.2

"Registered Office" means the registered office for the time being of the Company.

"Remuneration Committee"” means the committee set up in accordance with section
B.1 of the Combined Code.

"Seal" means the common seal of the Company.

"Section 793 notice" means a notice issued pursuant to section 793 of the Companies
Act 2006.

"Secretary" means the secretary for the time being of the Company or any other
person appointed to perform any of the duties of the secretary of the Company
including (subject to the provisions of the Companies Acts) a joint, temporary,
assistant or deputy secretary.

"share" means a share in the capital of the Company.

"uncertificated” means in relation to a share, a share to which title may be transferred
by means of an Uncertificated System in accordance with the Uncertificated
Regulations.

"Uncertificated System" means a relevant system as defined in the Uncertificated
Regulations.

"Uncertificated Regulations" means the Uncertificated Securities Regulations 2001
(SI 2001 No. 3755).

"United Kingdom" means Great Britain and Northern lreland.

"UK Listing Authority" means the Financial Services Authority acting in its
capacity as the competent authority for the purposes of Part VI of the Financial
Services and Markets Act 2000 and in the exercise of its functions in respect of
admission to the Official List.

"withdrawal notice" means as defined in Article 77.2 (Withdrawal notice). and
"writing or written" means printing, typewriting, lithography, photography and any
other mode or modes of representing or reproducing words, symbols or other

information in a legible and non-transitory form, whether in electronic form or
otherwise.

General interpretation

Unless the context otherwise requires:

(a)  words in the singular include the plural and vice versa;

(b)  words importing the masculine gender include the feminine gender;

() a reference to a person includes a body corporate and an unincorporated body
of persons;
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2.4

2.5

2.6

(d)  a reference to an Uncertificated System is a reference to the Uncertificated
System in respect of which the particular share or class of shares or
renounceable right of allotment of a share is a Participating Security.

Statutory provisions

A reference to any statute or provision of a statute shall include any orders, regulations
or other subordinate legislation made under it and shall, unless the context otherwise
requires, include any statutory modification or re-enactment of it for the time being in
force.

The Companies Acts

Save as aforesaid, and unless the context otherwise requires, words or expressions
contained in these Articles shall bear the same meaning as in the Companies Acts. If
there is any inconsistency between words and expressions used in the Companies Act
1985 and the Companies Act 2006, the words or expressions shall bear the meaning in
the relevant Act concerned

Resolutions

Where for any purpose an ordinary resolution of the Company is required, a special
resolution or an extraordinary resolufion shall also be effective, and where an
extraordinary resolution is required a special resolution shall also be effective.

Headings

The headings are inserted for convenience only and shall not affect the construction of
these Articles.
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6.1

6.2

6.3

Registered office

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

Share capital
Authorised share capital

The authorised share capital of the Company is £10,000,000 divided into 200,000,000
Ordinary Shares.

Allotment

Subject to the provisions of the Companies Acts, to any relevant authority of the
Company in general meeting required by the Companies Acts and to any special rights
for the time being attached to any existing shares, unissued shares at the date of these
Articles and any shares hereafter created shall be at the disposal of the Board which
may allot (with or without conferring rights of renunciation), grant options over, offer
or otherwise deal with or dispose of them, or rights to subscribe for or convert any
security into shares, to such persons (including the Directors themselves), at such
times and generally on such terms and conditions as the Board may decide, provided
that no share shall be issued at a discount.

Power to aftach rights and issue redeemable shares
Rights attaching to shares

Subject to the provisions of the Companies Acts and to any special rights for the time
being attached to any existing shares, any shares may be allotted or issued with or
have attached to them such preferred, deferred or other special rights or restrictions
whether in regard to dividends, voting, transfer, return of capital or otherwise as the
Company may from time to time by ordinary resolution determine or if no such
resolution has been passed or so far as the resolution does not make specific provision
as the Board may determine.

Power to issue redeemable shares

Subject to the provisions of the Companies Acts and to any special rights for the time
being attached to any existing shares, any share may be issued which is or at the
option of the Company or of the holder of such share may be liable to be redeemed.

Redemption dates

The date on which or by which, or dates between which, any redeemable shares are to
be or may be redeemed may be fixed by the Directors and in such a case must be fixed
by the Directors before the shares are issued. Unless otherwise specified in these
Articles, the amount payable on redemption of any redeemable shares shall be the
nominal value of such shares.

Share warrants
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7.1

7.2

Power to issue share warrants

The Company may with respect to any fully paid shares, issue a warrant (a "share
warrant”) stating that the bearer of the warrant is entitled to the shares specified in it
and may provide (by coupons or otherwise) for the payment of future dividends on the
shares included in a share warrant.

Conditions attaching to warrants

The powers referred to in Article 7.1 (Power to issue share warrants) may be exercised
by the Board, which may determine and vary the conditions on which share warrants
shall be issued and in particular on which:

(a) a new share warrant or coupon will be issued in the place of one damaged,
defaced, worn out or lost (provided that no new share warrant shall be issued to
replace one that has been lost unless the Board is satisfied beyond reasonable
doubt that the original has been destroyed);

(b) the bearer of a share warrant shall be entitled to receive notice of and to attend,
vote and demand a poll at general meetings;

(9] dividends will be paid; and

(d) a share warrant may be surrendered and the name of the holder entered in the
Register in respect of the shares specified in it.

Subject to such conditions and to these Articles, the bearer of a share warrant shall be
deemed to be a member for all purposes. The bearer of a share warrant shall be subject
to the conditions for the time being in force and applicable thereto whether made
before or after the issue of such share warrant.

Commission and brokerage

The Company may exercise the powers conferred by the Companies Acts to pay
commissions or brokerage to any person in consideration of his subscribing or
agreeing to subscribe (whether absolutely or conditionally) for any shares in the
Company, or procuring or agreeing to procure subscriptions (whether absolute or
conditional) for any shares in the Company to the full extent 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, the allotment of
fully or partly paid shares, the grant of an option to call for an allotment of shares or
any combination of such methods.

Trusts not to be recognised

Except as otherwise expressly provided by these Articles, as required by law or as
ordered by a court of competent jurisdiction, the Company shall not recognise any
person as holding any share on any trust and (except as aforesaid) the Company shall
not be bound by or recognise (even if having notice of it) any equitable, contingent,
future, partial or other claim to or interest in any share or any interest in any fractional
part of a share except an absolute right of the holder to the whole of the share.

11
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10.

11.

12.

12.1

Renunciation of shares

Subject to the provisions of the Companies Acts and of these Articles, the Directors
may at any time after the allotment of any share but before any person has been
entered in the Register as the holder recognise a renunciation of it by the allottee in
favour of some other person and may accord to any allottee of a share the right to
effect such renunciation upon and subject to such terms and conditions as the Directors
may think fit to impose.

Increase, consolidation, cancellation and sub division
The Company in general meeting may from time to time by ordinary resolution:

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

(b)  consolidate and/or divide, re-designate or convert all or any of its share capital
into shares of larger or smaller nominal amount, or into different classes of
shares than its existing shares;

(©) cancel any shares which at the date of the passing of the resolution have not
been taken or agreed to be taken by any person and diminish the amount of its
share capital by the amount of the shares so cancelled; and

(d)  subject to the provisions of the Companies Acts, sub-divide its shares or any of
them into shares of smaller nominal value than is fixed by the memorandum of
association and may by such resolution determine that as between the shares
resulting from such sub-division, one or more of the shares may, as compared
with the others, have any such preferred, deferred or other special rights or be
subject to any such restrictions as the Company has power to attach to unissued
or new shares but so that the proportion between the amount paid up and the
amount (if any) not paid up on each reduced share shall be the same as it was
in the case of the share from which the reduced share is derived.

Fractions
Power to deal with fractional entitlements

Whenever as the result of any consolidation, division or sub-division of shares any
member would become entitled to fractions of a share, the Board may deal with the
fractions as it thinks fit and in particular (but without prejudice to the generality of the
foregoing):

(a) the Board may determine which of the shares of such holder are to be treated as
giving rise to such fractional entitlement and may decide that any of those
shares shall be consolidated with any of the shares of any other holder or
holders which are similarly determined by it to be treated as giving rise to a
fractional entitlement for such other holder or holders into a single
consolidated share and the Board may on behalf of all such holders, sell such
consolidated share for the best price reasonably obtained to any person
(including the Company) and distribute the net proceeds of sale after deduction
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13.

of the expenses of sale in due proportion among those holders (except that any
amount otherwise due to a holder, being less than £3 or such other sum as the
Board may from time to time determine may be retained for the benefit of the
Company); or

(b)  provided that the necessary unissued shares are available, the Board may issue
to such holder, credited as fully paid, by way of capitalisation the minimum
number of shares required to round up his holding to an exact multiple of the
number of shares to be consolidated into a single share (such issue being
deemed to have been effected prior to consolidation), and the amount required
to pay up such shares shall be appropriated at the Board's discretion from any
of the sums standing to the credit of any of the Company's reserve accounts
(including share premium account and capital redemption reserve) or to the
credit of profit and loss account and capitalised by applying the same in paying
up the share.

Sale of fractions

For the purposes of any sale of consolidated shares pursuant to Article 12.1 (Power to
deal with fractional entitlements), the Board may in the case of certificated shares
authorise some person to execute an instrument of transfer of the shares to or in
accordance with the directions of the purchaser or in the case of uncertificated shares
exercise any power conferred on it by Article 20.5 (Forfeiture and sale), and the
transferee shail not be bound to see to the application of the purchase money in respect
of any such sale, nor shall his title to the shares be affected by any irregularity in or
invalidity of the proceedings in reference to the sale or transfer and any instrument or
exercise shall be effective as if it had been executed or exercised by the holder of the
shares to which it relates.

Reduction of capital

Subject to the provisions of the Companies Acts and to any rights for the time being
attached to any shares, the Company may by special resolution reduce its share capital,
any capital redemption reserve, any share premium account or any undistributable
reserve in any mannet.
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14.

14.1

14.2

15.

16.

Purchase of own shares

Power to enter into share buy back agreements

Subject to the provisions of the Companies Acts and to any rights for the time being
attached to any shares, the Company may enter into any contract for the purchase of
any of its own shares of any class (including any redeemable shares) and any contract
under which it may, subject to any conditions, become entitled or obliged to purchase
all or any of such shares. Any shares to be so purchased may be selected in any
manner whatsoever provided that if at the relevant date proposed for approval of the
proposed purchase there shall be in issue any shares of a class entitling the holders to
convert into equity share capital of the Company then no such purchase shall take
place unless it has been sanctioned by a special resolution passed at a separate general
meeting (or meetings if there is more than one class) of the holders of such class of
convertible shares.

Class rights

Notwithstanding anything to the contrary contained in these Articles, the rights
attached to any class of shares shall be deemed not to be varied by anything done by
the Company or the Directors pursuant to this Article.

Variation of class rights
Sanction to variation

Subject to the provisions of the Companies Acts, if at any time the share capital of the
Company is divided into shares of different classes any of the rights for the time being
attached to any share or class of shares in the Company (and notwithstanding that the
Company may be or be about to be in liquidation) may (unless otherwise provided by
the terms of issue of the shares of that class) be varied or abrogated in such manner (if
any) as may be provided by such rights or, in the absence of any such provision, either
with the consent in writing of the holders of not less than 3 quarters in nominal value
of the issued shares of the class or with the sanction of an extraordinary resolution
passed at a separate general meeting of the holders of shares of the class duly
convened and held as provided in these Articles (but not otherwise). The foregoing
provisions of this Article shall apply also to the variation or abrogation 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 the separate rights of which are to be
varied. Subject to the terms of issue or the rights attached to any shares the rights or
privileges attached to any class of shares shall be deemed not to be varied or abrogated
by the Board resolving that a class of shares is to become or to cease to be a
Participating Security.

Class meetings

All the provisions in these Articles as to general meetings shall mutatis mutandis apply
to every meeting of the holders of any class of shares save that:
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17.

18.

18.1

18.2

(a) the quorum at every such meeting shall be not less than 2 persons who between
them hold or represent by proxy at least 25% of the nominal amount paid up
on the issued shares of the class;

(®) every holder of shares of the class present in person or by proxy may demand a
poll;

(c) each such holder shall on a poll be entitled to one vote for every share of the
class held by him; and

{(d) if at any adjourned meeting of such holders, such guorum as aforesaid is not
present, not less than one person holding shares of the class who is present in
person or by proxy shall be a quorum.

Deemed variation

Subject to the terms on which any shares may be issued, the rights or privileges
attached to any class of shares shall be deemed to be varied or abrogated by the
reduction of the capital paid up on such shares or by the allotment of further shares
ranking in priority for the payment of a dividend or in respect of capital or howsoever
or which confer on the holders voting rights more favourable than those conferred by
such first mentioned shares but shall not be deemed to be varied or abrogated by the
creation or issue of any new shares ranking pari passu in all respects (save as to the
date from which such new shares shall rank for dividend) with or subsequent to those
already issued or by the purchase or redemption by the Company of its own shares in
accordance with the provisions of the Companies Acts and these Articles.

Share certificates
Right to certificates
Issue of certificates

On becoming the holder of any certificated share every person (except a recognised
person in respect of whom the Company is not by law required to complete and have
ready for delivery a certificate) shall be entitled without charge to have issued within 2
months after allotment or lodgement of a transfer (unless the terms of issue of the
shares provide otherwise) one certificate for all the certificated shares of any one class
registered in his name and to a separate certificate for each class of certificated shares
so registered. Such certificate shall specify the number, class and distinguishing
numbers (if any) of the shares in respect of which it is issued and the amount or
respective amounts paid up on them and shall be issued either under the Seal (which
may be affixed to it or printed on it} or in such other manner having the same effect as
if issued under a seal and, having regard to the provisions of the Companies Acts and
the rules and regulations applicable to the recognised investment exchange(s) to which
the Company’s shares are admitted, as the Board may approve.

Distinguishing numbers

If and so long as all the issued shares of the Company or all the issued shares of a
particular class are fully paid up and rank pari passu for all purposes then none of
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18.3

184

18.5

19.

19.1

19.2

193

19.4

those shares shall bear a distinguishing number. In all other cases each share shall
bear a distinguishing number.

Joint holders

The Company shall not be bound to issue more than one certificate in respect of
certificated shares held jointly by 2 or more persons. Delivery of a certificate to the
person first named on the register shall be sufficient delivery to all joint holders.

Balancing certificates

Where a member (other than a recognised person) has transferred part only of the
shares comprised in a certificate he shall be entitled without charge to a certificate for
the balance of such certificated shares.

Restrictions on certificates

No certificate shall be issued representing certificated shares of more than one class.
Replacement certificates

Consolidation of certificates

Any two or more certificates representing shares of any one class held by any member
may at his request be cancelled and a single new certificate for such shares issued in
lieu, subject to the payment of such reasonable fee, if any, as the Board may
determine, on surrender of the original certificates for cancellation.

Splitting share certificates

If any member shall surrender for cancellation a share certificate representing
certificated shares held by him and request the Company to issue in lieu two or more
share certificates representing such cetrtificated shares in such proportions as he may
specify, the Board may, if it thinks fit, comply with such request subject to the
payment of such fee (if any) as it may determine.

Renewal or replacement

Share certificates may be renewed or replaced on such terms as to provision of
evidence and indemnity (with or without security) and to payment of any exceptional
out of pocket expenses (including those incurred by the Company in investigating such
evidence and preparing such indemnity and security) as the Board may decide, and on
surrender of the original certificate (where it is defaced or worn out) but without any
further charge.

Joint holders

In the case of shares held jointly by several persons, any such request as is mentioned
in this Article 19 (Replacement certificates) may be made by any one of the joint
holders.
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20.
20.1

20.2

20.3

20.4

Uncertificated shares
Participating security

The Board may resolve that a class of shares is to become, or is to cease to be, a
Participating Security. Shares of a class shall not be treated as forming a separate
class from other shares of the same class as a consequence only of such shares being
held in uncertificated form. Any share of a class which is a Participating Security may
be changed from an uncertificated share to a certificated share and from a certificated
share to an uncertificated share in accordance with the Uncertificated Regulations. For
any purpose under these Articles, the Company may treat a member's holding of
uncertificated shares and of certificated shares of the same class as if they were
separate holdings, unless the Board otherwise decides.

Application of Articles

These Articles apply to uncertificated shares of a class which is a Participating
Security only to the extent that these Articles are consistent with the holding of such
shares in uncertificated form, with the transfer of title to such shares by means of the
Uncertificated System and with the Uncertificated Regulations.

Board regulations
The Board may lay down regulations not included in these Articles which:

(a) apply to the issue, holding or transfer of uncertificated shares (in addition to or
in substitution for any provisions in these Articles);

(b) set out (where appropriate) the procedures for conversion and/or redemption of
uncertificated shares; and/or

(c) the Board considers necessary or appropriate to ensure that these Articles are
consistent with the Uncertificated Regulations and/or the Operator's rules and
practices

such regulations will apply instead of any relevant provisions in these Articles which
relate to certificates and the transfer, conversion and redemption of shares or which are
not consistent with the Uncertificated Regulations, in all cases to the extent (if any)
stated in such regulations. If the Board makes any such regulations, Article 20.2 will
(for the avoidance of doubt) continue to apply to these Articles, when read in
conjunction with those regulations.

Instructions via an uncertificated system

Any instruction given by means of an Uncertificated System as referred to in these
Articles shall be a dematerialised instruction given in accordance with the
Uncertificated Regulations, the facilities and requirements of the Uncertificated
System and the Operator's rules and practices.
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20.5 Forfeiture and sale

21.

22.

Where the Company is entitled under the Companies Acts, the Operator's rules and
practices, these Articles or otherwise to dispose of, forfeit, enforce a lien over or sell or
otherwise procure the sale of any shares of a class which is a Participating Security
which are held in uncertificated form, the Board may take such steps (subject to the
Uncertificated Regulations and to such rules and practices) as may be required or
appropriate, by instruction by means of an Uncertificated System or otherwise, to
effect such disposal, forfeiture, enforcement or sale including by (without limitation):

(a) requesting or requiring the deletion of any computer-based entries in the
Uncertificated System relating to the holding of such shares in uncertificated
form;

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

() requiring any holder of such shares, by notice in writing to him, to change his
holding of such uncertificated shares into certificated form within any specitied
period;

(d)  requiring any holder of such shares to take such steps as may be necessary to
sell or transfer such shares as directed by the Company;

(e) otherwise rectify or change the Register in respect of any such shares in such
manner as the Board considers appropriate (including, without limitation, by
entering the name of a transferee into the Register as the next holder of such
shares); and/or

® appointing any person to take any steps in the name of any holder of such
shares as may be required to change such shares from uncertificated form to
certificated form and/or to effect the transfer of such shares (and such steps
shall be effective as if they had been taken by such holder).

Lien on shares
Lien on shares not fully paid

The Company shall have a first and paramount lien on any of its shares which are not
fully paid, but only to the extent and in the circumstances permitted by section 150 of
the Companies Acts. The lien shall also extend to all distributions and other moneys
from time to time declared or payable in respect of such share. The Board may waive
any lien which has arisen and may resolve that any share shall for some limited period
be exempt wholly or partially from the provisions of this Article. Unless otherwise
agreed, the registration of a transfer of a share shall operate as a waiver of the
Company's lien (if any) on that share.

Enforcement of lien by sale
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221

22.2

22.3

23.

24.

Power of sale

The Company may sell in any manner decided by the Board all or any of the shares
subject to any lien at such time or times and in such manner as it may determine, save
that no sale shall be made until such time as the moneys in respect of which such lien
exists or some part of them are or is presently payable, or the liability or engagement
in respect of which such lien exists is liable to be presently fulfilled or discharged, and
until a demand and notice in writing stating the amount due, ot specifying the liability
or engagement and demanding payment or fulfilment or discharge of them, and giving
notice of intention to sell in default, shall have been served on the holder or the
persons (if any) entitled by transmission to the shares and default in payment,
fulfilment or discharge shall have been made by him or them for 14 clear days after
service of such notice.

Title

A statutory declaration in writing that the declarant is a Director or the Secretary of the
Company and that a share has been duly forfeited or surrendered or sold to satisfy a
lien of the Company on a date stated in the declaration shall be conclusive evidence of
the facts stated in it as against all persons claiming to be entitled to the share.

Perfection of transfer

For giving effect to any such sale, the Board may in the case of certificated shares
authorise some person to execute an instrument of transfer of the shares sold in the
name and on behalf of the holder or the persons entitled by transmission in favour of
the purchaser or as the purchaser may direct and in the case of uncertificated shares
exercise any power conferred on it by Article 20.5 (Forfeiture and sale) to effect a
transter of the shares. The purchaser shall not be bound to see to the application of the
purchase money in respect of any such sale and the title of the transferee to the shares
shall not be affected by any irregularity in or invalidity of the proceedings in reference
to the sale. Any instrument or exercise shall be effective as if it had been executed or
exercised by the holder of, or the person entitled by transmission to the shares to
which it relates.

Application of proceeds of sale

The net proceeds of any sale of shares subject to any lien after payment of the costs
shall be applied in or towards satisfaction of so much of the amount due to the
Company or of the liability or engagement (as the case may be) as is presently payable
or is liable to be presently fulfilled or discharged. The balance (if any) shall (in the
case of certificated shares) on surrender to the Company for cancellation of the
certificate for the shares sold and in all cases subject to a like lien for any moneys not
presently payable or any liability or engagement not liable to be presently fulfilled or
discharged as existed on the shares before the sale be paid to the holder of (or the
person (if any) entitled by transmission to) the shares immediately prior to sale.

Calls on shares

Calls
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25.

26.

27.

28.

Subject to the terms of allotment of shares, the Board may from time to time make
calls on the members in respect of any moneys unpaid on the shares or any class of
shares held by them respectively (whether in respect of nominal value or premium)
and not payable on a date fixed by or in accordance with the terms of issue provided
that no call on any share shall be payable within one month from the date fixed for the
payment of the last preceding call. Each member shall (subject to receiving at least 14
clear days' notice specifying when and where payment is to be made and whether or
not by instalments) be liable to pay the amount of every call so made on him as
required by the notice. A call shall be deemed to have been made at the time when the
resolution of the Board authorising such call was passed or (as the case may require)
any person to whom power has been delegated pursuant to these Articles serves notice
of exercise of such power. A call may be required to be paid by instalments and may
before receipt by the Company of any sum due under it be either revoked or postponed
in whole or part as regards all or any such members as the Board may determine. A
person on whom a call is made shall remain liable notwithstanding the subsequent
transfer of the shares in respect of which the call was made. The joint holders of a
share shall be jointly and severally liable for the payment of all calls in respect of
them.

Interest on calls

If the whole of the sum payable in respect of any call is not paid on or before the day
appointed for payment, the person from whom it is due and payable shall pay all
reasonable costs, charges and expenses that the Company may have incurred by reason
of such non-payment together with interest on the unpaid amount from the day
appointed for payment thereof to the time of actual payment at the rate fixed by the
terms of the allotment of the share or, if no rate is so fixed, at such rate, not exceeding
15 per cent per annum, as the Board shall determine and specify in the notice of the
call. The Board may waive payment of such costs, charges, expenses or interest in
whole or in patt.

Rights of member when call unpaid

No member shall be entitled to receive any dividend or to be present and vote at any
general meeting either personally or (save as proxy for another member) by proxy, or
be reckoned in a quorum or to exercise any other privilege as a member unless and
until he shall have paid all calis for the time being due and payable on every share held
by him, whether alone or jointly with any other person, together with interest and
expenses (if any).

Sums due on allotment treated as calls

Any sum payable in respect of a share on allotment or at any fixed date whether in
respect of the nominal value of the share or by way of premium or as an instalment of
a call shall for all purposes of these Articles be deemed to be a call duly made, notified
and payable on the date on which, by the terms of allotment or in the notice of call, it
becomes payable. If it is not paid, the provisions of these Articles shall apply as if such
amount had become due and payable by virtue of a call duly made and notified.

Power to differentiate
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29.

30.

31.

32,

The Board may make arrangements on the allotment or issue of shares for a difference
as between the allottees or holders of such shares in the amount and time of payment
of calls.

Payment in advance of calls

The Board may if it thinks fit receive from any member willing to advance it all or any
part of the moneys uncalled and unpaid on the shares held by him. Such payment in
advance of calls shall extinguish pro tanto the liability on the shares on which it is
made. The Company may pay interest on the money paid in advance or so much of it
as exceeds the amount for the time being called up on the shares in respect of which
such advance has been made at such rate not exceeding 15 per cent as the Board may
decide until and to the extent that it would, but for the advance, become payable. The
Board may at any, time repay the amount so advanced on giving to such member not
less than 1 month's notice in writing of its intention in that behalf, unless before the
expiration of such notice the amount so advanced shall have been called up on the
shares in respect of which it was advanced. No sum paid in advance of calls shall
entitle the holder of a share in respect of them to any portion of a dividend
subsequently declared in respect of any period prior to the date upon which such sum
would, but for such payment, become presently payable.

Forfeiture of shares
Notice if call not paid

If any member fails to pay the whole of any call or any instalment of any call on or
before the day appointed for payment the Board may at any time serve a notice in
writing on such member, or on any person entitled to the shares by transmission,
requiring payment, on a date not less than 14 clear days from the date of the notice, of
the amount unpaid and any interest which may have accrued on it and any reasonable
costs, charges and expenses incurred by the Company by reason of such non-payment.
The notice shall name the place where the payment is to be made and state that, if the
notice is not complied with, the shares in respect of which such call was made will be
liable to be forfeited.

Forfeiture for non-compliance

If the notice referred to in Article 30 (Notice if call not paid}) is not complied with, any
share in respect of which it was given may, at any time before the payment required by
the notice has been made, be forfeited by a resolution of the Board to that effect. Such
forfeiture shall include all dividends declared or other moneys payable in respect of
the forfeited shares and not paid before the forfeiture, and shall be deemed to occur at
the time of the passing of the said resolution of the Board.

Notice after forfeiture

When any share has been forfeited notice of the forfeiture shall be served on the
person who was before forfeiture the holder of the share or the person entitled to such
share by transmission (as the case may be). An entry of such notice having been given
and of the forfeiture with the date of it shall forthwith be made in the Register in
respect of such share together with a note that dealings are not permitted in the share.
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33.

34.

35.

36.

However, no forfeiture shall be invalidated by any omission to give such notice or to
make such entry as aforesaid.

Forfeiture may be annulled

The Board may at any time before any share so forfeited has been cancelled or sold,
re-allotted or otherwise disposed of annul the forfeiture, on the terms that payment
shall be made of all calls and interest due thereon and all expenses incurred in respect
of the share and on such further terms (if any) as the Board shall see fit.

Surrender

The Board may accept a surrender of any share liable to be forfeited under these
Articles upon such terms and conditions as may be agreed and, subject to any such
terms and conditions, a surrendered share shall be treated as if it had been forfeited. In
such case, references in these Articles to forfeiture shall include surrender.

Disposal of forfeited shares

Every share which shall be forfeited shall thereupon become the property of the
Company. The Company shall not exercise any voting rights in respect of such a
share. Subject to the provisions of the Companies Acts, any such share may be sold,
re-allotted or otherwise disposed of either to the person who was before forfeiture its
holder or entitled to it or to any other person on such terms and in such manner as the
Board shall determine and, in the case of re-allotment, whether with or without all or
any part of the amount previously paid up on the share being treated as so paid up.
The Board may, for the purposes of the disposal in the case of certificated shares,
authorise some person to transfer the share in question and may enter the name of the
transferee in respect of the transferred share in the Register notwithstanding the
absence of any share certificate being lodged in respect of it and may issue a new
certificate to the transferee in respect of certificated shares transferred to it. An
instrument of transfer executed by that person shall be as effective as if it had been
executed by the holder of or the person entitled by transmission to the share. In the
case of uncertificated shares the Board may exercise any power conferred on it by
Article 20.5 (Forfeiture and sale) to effect a transfer of the shares. The Company may,
if the Board considers it just and equitable to do so, receive the consideration (if any)
given for the share on its disposal.

Effect of forfeiture

A shareholder whose shares have been forfeited shall cease to be a member in respect
of the shares forfeited and shall in the case of a certificated share surrender to the
Company for cancellation the certificate for such shares. He shall nevertheless be
liable (unless payment is waived in whole or in part by the Directors) to pay to the
Company all calls made and not paid on such shares at the time of forfeiture, and
interest on them from the date of the forfeiture to the date of payment at the rate at
which interest was payable on those amounts before the forfeiture or, if no interest was
s0 payable, at such rate not exceeding 15 per cent. per annum as the Board may
determine, in the same manner in all respects as if the shares had not been forfeited,
and to satisfy all (if any) claims, demands and liabilities which the Company might
have enforced in respect of the shares at the time of forfeiture without any reduction or
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37.

38.

39.

40.

40.1

aliowance for the value of the shares at the time of forfeiture or for any consideration
received on the disposal.

Extinction of claims

The forfeiture of a share shall include all dividends and other payments or
distributions declared in respect of the forfeited shares and not paid or distributed
before forfeiture.

Evidence of forfeiture

A statutory declaration by a Director or the Secretary that a share has been forfeited in
pursuance of these Articles and stating the date on which it was forfeited shall as
against all persons claiming to be entitled to the share adversely to its forfeiture, be
conclusive evidence of the facts stated in it. The declaration, together with the receipt
of the Company for the consideration (if any) given for the share on its sale or
disposition and a certificate for the share under the Seal delivered to the person to
whom it is sold or disposed of, shall (subject if necessary to the execuiion of an
instrument of transfer) constitute a good title to the share. Subject to the execution of
any necessary transfer in the case of a certificated share, such person shall be
registered as the holder of the share and shall be discharged from all calls made prior
to such sale or disposition and shall not be bound to see to the application of the
purchase money or other consideration (if any) nor shall his title to the share be
affected by any act, omission or irregularity relating to or connected with the
proceedings in reference to the forfeiture or disposal of the share. Such person shall
not (except by express agreement with the Company) become entitled to any dividend
which might have accrued on the share before the completion of the sale or disposition
thereof.

Transfer of shares
Form of transfer

Each member may transfer all or any of his shares in the case of certificated shares by
instrument of transfer in writing in any usual form or in any form approved by the
Board or in the case of uncertificated shares without a written instrument in
accordance with the Uncertificated Regulations. Any written instrument shall be
executed by or on behalf of the transferor and (in the case of a transfer of a share
which is not fully paid up) by or on behalf of the transferee. The transferor shall be
deemed to remain the holder of such share until the name of the transferee is entered in
the Register in respect of it.

Right to refuse registration
Registration of certificated share transfer

The Board may in its absolute discretion and without giving any reason refuse to
register any transfer of a certificated share unless:

(a)  itisinrespect of a share which is fully paid up;
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40.2

40.3

(b)  itis in respect of a share on which the Company has no lien;

(c)  itisinrespect of only one class of shares;
(d) it is in favour of a single transferee or not more than four joint transferees;
(e) it is duly stamped (if so required); and

§3] it 1s delivered for registration to the Registered Office, or such other place as
the Board may from time to time determine, accompanied (except in the case
of a transfer by a recognised person where a certificate has not been issued) by
the certificate for the shares to which it relates and such other evidence as the
Board may reasonably require to prove the title of the transferor and the due
execution by him of the transfer or if the transfer is executed by some other
person on his behalf, the authority of that person to do so

provided that such discretion may not be exercised in such a way as to prevent
dealings in such shares from taking place on an open and proper basis.

Registration of an uncertificated share transfer

The Board shall register a transfer of title to any uncertificated share or the
renunciation or transfer of any renounceable right of allotment of a share which is a
Participating Security held in uncertificated form in accordance with the
Uncertificated Regulations, except that the Board may refuse (subject to any relevant
requirements applicable to the recognised investment exchange(s) to which the shares
of the Company are admitted) to register any such transfer or renunciation which is in
favour of more than 4 persons jointly or in any other circumstance permitted by the
Uncertificated Regulations.

Transfers to minors, bankrupts or mentally disordered persons

No transfer of any share shall be made:

(a) to a minor; or

(b)  toabankrupt; or

(c) to any person who is, or may be, suffering from mental disorder and either:

(3} has been admitted to hospital in pursuance of an application for
admission for treatment under the Mental Health Act 1983 or any
similar statute relating to mental health (whether in the United
Kingdom or elsewhere); or

(i)  an order has been made by any court having jurisdiction (whether in the
United Kingdom or elsewhere) in matters concerning mental disorder
for his detention or for the appointment of a receiver, curator bonis or
other person to exercise powers with respect to his property or affairs

and the Directors shall refuse to register the purported transfer of a share to any such
person.
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41.

42.

43.

44,

45.

46.

Notice of refusal

If the Board refuses to register a transfer of a share it shall, within 2 months after the
date on which the transfer was lodged with the Company, send notice of the refusal to
the transferee. Any instrument of transfer which the Board refuses to register shall
(except in the case of suspected fraud) be returned to the person depositing it. All
instruments of iransfer which are registered may be retained by the Company.

Closing of register

The registration of transfers of shares or of any class of shares may be suspended at
such times and for such periods (not exceeding 30 days in any year) as the Board may
from time to time determine (subject to the Uncertificated Regulations in the case of
any shares of a class which is a Participating Security). Notice of closure of the
Register shall be given in accordance with the requirements of the Companies Acts.

No fees on registration

No fee shall be charged for registration of a transfer or on the registration of any
probate, letters of administration, certificate of death or marriage, power of attorney,
notice or other instrument relating to or affecting the title to any shares or otherwise
for making any entry in the Register affecting the title to any shares.

Recognition of renunciation of allotment of shares

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

Transmission of shares

On death

If a member dies the survivors or survivor where he was a joint holder and his
executors or administrators where he was a sole or the only survivor of joint holders,
shall be the only persons recognised by the Company as having any title to his shares.
Nothing in these Articles shall release the estate of a deceased member from any
liability in respect of any share which has been solely or jointly held by him.

Election of person entitled by transmission

Any person entitled to a share by transmission, may, on such evidence as to his title
being produced as the Board may reasonably require, elect either to become registered
as a member or to have some person nominated by him registered as a member. If he
elects to become registered himself he shall give written notice signed by him to the
Company to that effect. If he elects to have some other person registered he shall, in
the case of a certificated share, execute an instrument of transfer of such shares to that
person and, in the case of an uncertificated share, either procure that all appropriate
instructions are given by means of the Uncertificated System to effect the transfer of
such share to such person or change the uncertificated share to certificated form and
then execute an instrument of transfer of such share to such person. All the provisions
of these Articles relating to the transfer of shares shall apply to the notice, instrument
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of transfer or instructions (as the case may be) as if it were an instrument of transfer
executed or instructions given by the member and his death, bankruptcy or other event
had not occurred and any notice or transfer were executed by such member. Where
the entitlement of a person 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 is
proved to the satisfaction of the Board, the Board shall, within 2 months after proof,
cause the entitlement of that person to be noted in the Register.

Rights on transmission

Where a person is entitled to a share by transmission, the rights of the holder in
relation to such share shall cease. However, the person so entitled may give a good
discharge for any dividends and other moneys payable in respect of it and shall have
the same rights to which he would be entitled if he were the holder of the share except
that he shall not before he is registered as the holder of the share be entitled in respect
of it to give notice of or to attend or vote at any meeting of the Company or at any
separate meeting of the holders of any class of shares of the Company. The Board
may at any time give notice requiring any such person to elect either to be registered
himself or to transfer the share. If the notice is not complied with within 60 days the
Board may thereafter withhold payment of all dividends and other moneys payable in
respect of such share until the requirements of the notice have been complied with.

General meetings
Annual general meetings

Subject to the provisions of the Companies Acts, annual general meetings shall be held
at such time and place as the Board may determine.

Extraordinary general meetings

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

Convening of extraordinary general meeting

The Board may convene an extraordinary general meeting whenever it thinks fit. At
any meeting convened on such requisition (or any meeting requisitioned pursuant to
section 368 of the Companies Acts) no business shall be transacted except that stated
by the requisition or proposed by the Board. If there are not within the United
Kingdom sufficient members of the Board to convene a general meeting, any Director
or any member of the Company may call a general meeting.

Notice of general meetings

Length of notice

An annual general meeting and an extraordinary general meeting convened for the
passing of a special resolution or a resolution appointing a person as a Director 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 less than 21 clear days' notice in
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writing. Other extraordinary general meetings shall be convened by not less than 14
clear days' notice in writing.

Short notice

Subject to the provisions of the Companies Acts, and notwithstanding that it is
convened by shorter notice than that specified in this Article 51, a general meefing
shall be deemed to have been duly convened if it is so agreed:

(a)  in the case of an annual general meeting by all the members entitled to attend
and vote at the meeting; and

(b) in the case of any other meeting by a majority in number of the members
having a right to attend and vote at the meeting being a majority together
holding not less than 95 per cent. in nominal value of the shares giving that
right.

Form of notice
Every notice convening a general meeting shall specify:

(a) whether the meeting is an annual general meeting or an extraordinary general
meeting;

(b) the place, the day and the time of the meeting;
(c) in the case of special business, the general nature of that business;

(d) if the meeting is convened to consider a special or extraordinary resolution, the
intention to propose the resolution as such; and

(e)  with reasonable prominence that a member entitled to attend and vote is
entitled to appoint one or more proxies to attend and, on a poll, vote instead of
him and that a proxy need not also be a member.

Entitlement to receive notice

The notice shall be given to the members (other than any who under the provisions of
these Articles or of any restrictions imposed on any shares are not entitled to receive
notice from the Company), to the Directors and to the Auditors and if more than one
for the time being, to each of them.

Omission to send notice

The accidental omission to send a notice of meeting or, in cases where it is intended
that it be sent out with the notice, an instrument of proxy, to, or the non-receipt of
either by, any person entitled to receive the same shall not invalidate the proceedings
at that meeting.

Special business
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All business that is transacted at a general meeting shall be deemed special, except the
following transactions at an annual general meeting:

(a)  the declaration of dividends;

(b)  the receipt and consideration of the annual accounts and the reports of the
Directors and the Auditors and other documents required to be attached or
annexed to the accounts;

(©) the election or re-election of Directors;
(d)  the fixing of the Directors fees pursuant to Article 96 (Directors' fees); and

(e) the re-appointment of the Auditors retiring (unless they were last appointed
otherwise than by the Company in general meeting) and the fixing of the
remuneration of the Auditors or the determination of the manner in which such
remuneration 1s to be fixed.

Proceedings at general meetings
Quorum

No business shall be transacted at any general meeting unless a quorum 1s present
when the meeting proceeds to business but the absence of a quorum shall not preclude
the choice or appointment of a Chairman which shall not be treated as part of the
business of the Meeting. Subject to the provisions of Article 55 (If quorum not
present), 3 persons entitled to attend and to vote on the business to be transacted, each
being a member present in person or a proxy for a member or a duly authorised
representative of a corporation which is a member, shall be a quorum.

If quorum not present

If within 30 minutes (or such longer interval not exceeding one hour as the Chairman
in his absolute discretion thinks fit) from the time appointed for the holding of a
general meeting a quorum is not present, or if during a meeting such a quorum ceases
to be present, the meeting, if convened on the requisition of members, shall be
dissolved. In any other case, the meeting shall stand adjourned to the same day in the
next week at the same time and place, or to such other day and at such time and place
as the Chairman (or, in default, the Board) may determine, being not less than 14 nor
more than 28 days thereafter. If at such adjourned meeting a quorum is not present
within 30 minutes from the time appointed for holding the meeting one member
present in person or by proxy or (being a corporation) by a duly authorised
representative shall be a quorum. If no such quorum is present or, if during the
adjourned meeting a quorum ceases to be present, the adjourned meeting shall be
dissolved. The Company shall give at least 7 clear days' notice of any meeting
adjourned through lack of quorum {where such meeting is adjourned to a day being
not less than 14 nor more than 28 days thereafter).

28

Articles of Association (Novera)




56.

56.1

56.2

57.

58.

59.

Security and meeting place arrangements
Searches

The Board may direct that members or proxies wishing to 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 refuse entry to such general meeting to any member or proxy
who fails to submit to such searches or otherwise to comply with such security
arrangements or restrictions.

Inadequate meeting place

If it appears to the Chairman that the meeting place specified in the notice convening
the meeting is inadequate to accommodate all members entitled and wishing to attend,
the meeting shall nevertheless be duly constituted and its proceedings valid provided
that the Chairman is satisfied that adequate facilities are available to ensure that any
member who is unable to be accommodated is nonetheless able to participate in the
business for which the meeting has been convened and to hear and see all persons
present who speak (whether by the use of microphones, loud-speakers, audio-visual
communications equipment or otherwise), whether in the meeting place or elsewhere,
and to be heard and seen by all other persons so present in the same manner.

Chairman

The Chairman of the Board shall preside as Chairman at every general meeting of the
Company. If there be no such Chairman or if at any meeting he shall not be present
within 30 minutes after the time appointed for holding the meeting or shall be
unwilling to act as Chairman, the deputy Chairman (if any) of the Board shall if
present and willing to act preside as Chairman at such meeting. If no Chairman or
deputy Chairman shall be so present and willing to act, the Directors present shall
choose one of their number to act or, if there be only one Director present, he shall be
Chairman if willing to act. If no Director is willing to act as Chairman of the meeting
or, if no Director is present within 15 minutes of the time appointed for holding the
meeting, the members present and entitled to vote shall choose one of their number to
be Chairman of the meeting.

Director may attend and speak

A Director shall notwithstanding that he is not a member be entitled to attend and
speak at any general meeting and at any separate meeting of the holders of any class of
shares of the Company. The Chairman may invite any person to attend and speak at
any general meeting of the Company whom the Chairman considers to be equipped by
knowledge or experience of the Company's business to assist in the deliberations of
the meeting.

Power to adjourn

The Chairman of the general meeting may, with the consent of a meeting at which a
quorum is present, and shall if so directed by the meeting, adjourn any meeting from
time to time (or indefinitely) and from place to place as he shall determine. However,
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without prejudice to any other power which he may have under these Articles or at
common law the Chairman may, without the need for the consent of the meeting,
interrupt or adjourn any meeting from time to time and from place to place or for an
indefinite period if he is of the opinion that it has become necessary to do so in order
to secure the proper and orderly conduct of the meeting or to give all persons entitled
to do so a reasonable opportunity of speaking and voting at the meeting or to ensure
that the business of the meeting is otherwise properly disposed of.

Notice of adjourned meeting

Where a meeting is adjourned indefinitely the Board shall fix the time and place for
the adjourned meeting. Whenever a meeting is adjourned for 14 days or more or
indefinitely, 7 clear days' notice at the least, specifying the place, the day and time of
the adjourned meeting and the general nature of the business to be transacted, shall be
given in the same manner as in the case of an original meeting. Save as aforesaid, no
member shall be entitled to any notice of an adjournment or of the business to be
transacted at any adjourned meeting.

Business of adjourned meeting

No business shall be transacted at any adjourned meeting other than the business
which might properly have been transacted at the meeting from which the adjournment
took place.

Voting
Method of voting

At any general meeting a resolution put to a vote of the meeting shall be decided on a
show of hands unless (before or immediately after the declaration of the resuit of the
show of hands or on the withdrawal of any other demand for a poll) a poll is duly
demanded. Subject to the provisions of the Companies Acts, a poll may be demanded
by:

(a) the Chairman of the meeting; or

(b) by at least 5 members present in person or by proxy having the right to vote at
the meeting; or

(c) a member or members present in person or by proxy representing not less than
one tenth of the voting rights of all the members having the right to vote at the
meeting; ot

(d) a member or members present in person or by proxy holding shares conferring
a right to vote at the meeting being shares on which an aggregate sum has been
paid up equal to not less than one tenth of the total sum paid up on all the
shares conferring that right;

and a demand for a poll by a person as proxy for a member shall be as valid as if the
demand were made by the member himself.
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Chairman'’s declaration conclusive on show of hands

Unless a poll is duly demanded and the demand is not withdrawn a declaration by the
Chairman of the meeting that a resolution has on a show of hands been carried or
carried unanimously or by a particular majority or lost or not carried by a particular
majority shall be conclusive, and an entry to that effect in the book containing the
minutes of proceedings of the Company shall be conclusive evidence thereof, without
proof of the number or proportion of the votes recorded in favour of or against such
resolution.

Objection to error in voting

No objection shall be raised to the qualification of any voter or to the counting of or
fatlure to count any vote except at the meeting or adjourned meeting at which the vote
objected to is given or tendered or at which the error occurs. Any objection or error
shall be referred to the Chairman of the meeting and shall only vitiate the decision of
the meeting on any resolution if the Chairman decides that it is of sufficient magnitude
to vitiate the resolution or may otherwise have affected the decision of the meeting.
The decision of the Chairman on such matters shall be final and conclusive.

Amendment to resolutions

If an amendment shall be proposed to any resolution under consideration but shall in
good faith be ruled out of order by the Chairman of the meeting, any error in such
ruling shall not invalidate the proceedings on the substantive resolution. In the case of
a resolution duly proposed as a special or extraordinary resolution no amendment to it
(other than a mere clerical amendment to correct a patent error) may in any event be
considered or voted on. In the case of a resolution duly proposed as an ordinary
resolution, no amendment to it (other than a mere clerical amendment to correct a
manifest error) may be considered or voted upon unless notice of such proposed
amendment is given to the Registered Office at least 48 hours prior to the time
appointed for hoiding the relevant meeting or adjourned meeting or (in the absence of
any such notice) the Chairman of the meeting in his absolute discretion rules that the
amendment is fit for consideration at the meeting.

Procedure on a poll
Timing of poll

Any poll duly demanded on the election of a Chairman of a meeting or on any
question of adjournment shall be taken forthwith. A poll duly demanded on any other
matter shall be taken in such manner (including the use of ballot or voting papers or
tickets) and at such time and place, not being more than 30 days from the date of the
meeting or adjourned meeting at which the poll was demanded, as the Chairman shall
direct. The Chairman may, and if so directed by the meeting shall, appoint scrutineers
who need not be members and may adjourn the meeting to some place and time fixed
by him for the purpose of declaring the result of the poll. No notice need be given of a
poll not taken immediately if the time and place at which it is to be taken are
announced at the meeting at which it is demanded. In any other case at least 7 clear
days' notice shall be given specifying the time and place at which the poll is to be
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taken. The result of the poll shall be deemed to be the resolution of the meeting at
which the poll was demanded.

Continuance of the meeting

The demand for a poll shall not prevent the continuance of the meeting for the
transaction of any business other than the question on which a poll has been
demanded. If a poll is demanded before the declaration of the result on a show of
hands and the demand is duly withdrawn the meeting shall continue as if the demand
had not been made.

Withdrawal of demand for a poli

The demand for a poll may before the poll is taken, be withdrawn, but only with the
consent of the Chairman. A demand so withdrawn shall validate the result of a show
of hands declared before the demand was made. If a demand is withdrawn, the
persons entitled in accordance with Article 62 (Method of voting) may demand a poll.

Voting on a poll

On a poll votes may be given in person or by proxy or (in the case of a corporate
member) by a duly authorised representative. A member entitled to more than one
vote need not, if he votes, use all his votes or cast all the votes he uses in the same
way.

Votes of members
Number of votes

Subject to the provisions of the Companies Acts and to any special termis as to voting
on which any shares may have been issued or may for the time being be held and to
any suspension or abrogation of voting rights pursuant to these Articles, at any general
meeting every member who (being an individual) is present in person or (being a
corporation) is present by a duly authorised representative, not being himself a
member entitled to vote, shall on a show of hands have one vote and on a poll every
member present in person or by proxy or (being a corporation} by a duly authorised
representative shall have one vote for cach share of which he is the holder.

Joint holders

If 2 or more persons are joint holders of a share, then in voting on any question the
vote of the senior who tenders a vote, whether in person or by proxy, shall be accepted
to the exclusion of the votes of the other joint holders. For this purpose seniority shall
be determined by the order in which the names of the holders stand in the Register.

Receivers and other persons

Where in England or elsewhere a receiver or other person (by whatever name called)
has been appointed by any court claiming jurisdiction in that behalf to exercise powers
with respect to the property or affairs of any member on the ground (however
formulated) of mental disorder, the Board may in its absclute discretion on or subject
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to production of such evidence of the appointment as the Board may require, permit
such receiver or curator bonis or other person authorised by a court or official, to vote
in person or, on a poll, by proxy on behalf of such member at any general meeting.
Evidence to the satisfaction of the Board of the authority of the person claiming to
exercise the right to vote shall be deposited at the Registered Office or at such other
place as is specified in accordance with these Articles for the deposit of instruments of
proxy not less than 48 hours before the time appointed for holding the meeting or
adjourned meeting at which the right to vote is to be exercised and in default the right
to vote shall not be exercisable.

Casting vote

In the case of an equality of votes, whether on a show of hands or on a poll, the
Chairman of the meeting at which the show of hands takes place or at which the poll
was demanded shall not be entitled to a second or casting vote in addition to any other
vote that he may have.

Restriction on voting rights for unpaid calls etc.

No member shall, unless the Board otherwise determines, be entitled to vote at a
general meeting or at any separate meeting of the holders of any class of shares either
in person or by proxy in respect of any share held by him or to exercise any right as a
member unless all calls or other sums presently payable by him in respect of that share
in the Company have been paid to the Company.

Voting by proxy

Any person (whether a member of the Company or not) may be appointed to act as a
proxy. Deposit of an instrument of proxy shall not preclude a member from attending
and voting in person at the meeting in respect of which the proxy is appointed or at
any adjournment of it.

Form of proxy
The appointment of a proxy shall:

()  be in any common form or in such other form as the Board may approve under
the hand of the appointor or of his attorney duly authorised in writing or if the
appointor is a corporation vunder its common seal or under the hand of some
officer or attorney duly authorised in that behalf;

(b)  be deemed (subject to any contrary direction contained in the same) to confer
authority to demand or join in demanding a poll and to vote on any resolution
or amendment of a resolution put to the meeting for which it is given, as the
proxy thinks fit, but shall not confer any further right to speak at the meeting
except with the permission of the Chairman;

{c) 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; and
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(d)  where it is stated to apply to more than one meeting, be valid for all such
meetings as well as for any adjournment of any such meetings.

Deposit of proxy

The appointment of a proxy and the power of attorney or other authority (if any) under
which it is signed, or a copy of such authority certified notarially or in some other way
approved by the Board shall:

(a)  in the case of an instrument in writing, be deposited by personal delivery, post
or fax transmission at the Registered Office or at such other place within the
United Kingdom as is specified in the notice convening the meeting or in any
instrument of proxy sent out by the Company in refation to the meeting not less
than 48 hours before the time of the holding of the meeting or adjourned
meeting at which the person named in the instrument proposes to vote; or

(b)  in the case of an appointment contained in an electronic form, where an
address has been specified by the Company for the purpose of receiving
documents or information in electronic form:

(i) in the notice convening the meeting; or

(i1)  in any instrument of proxy sent out by the Company in relation to the
meeting; or

(iif)  in any invitation contained in electronic form to appoint a proxy issued
by the Company in relation to the meeting

be received at such address not less than 48 hours before the time for holding
the meeting or adjourned meeting at which the person named in the
appointment proposes to vote; ot

(c) in the case of a poll taken more than 48 hours after it is demanded be deposited
as aforesaid after the poll has been demanded and not less than 24 hours before
the time appointed for the taking of the poll; or

(d)  where the poll is not taken forthwith but is taken not more than 48 hours afier it
was demanded, be delivered at the meeting at which the poll was demanded to
the Chairman of the meeting;

and an appointment of a proxy not deposited, delivered or received in a manner so
permitted shall be invalid. The Board may at its discretion treat a faxed or other
machine made copy of a written instrument or any document or information sent or
supplied in electronic form appointing a proxy as such an appointment for the purpose
of this article. No appointment of a proxy shall be valid after the expiry of 12 months
from the date named in it as the date of its execution except at an adjourned meeting or
on a poll demanded at a meeting or an adjourned meeting in cases where the meecting
was originally held within 12 months from such date.
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More than one proxy may be appointed

A member may appoint more than one proxy to attend on the same occasion. When 2
or more valid but differing appointments of proxy are delivered in respect of the same
share for use at the same meeting and in respect of the same maiter, the one which is
last validly delivered (regardless of its date or of the date of its execution) shall be
treated as replacing and revoking the other or others as regards that share. If the
Company is unable to determine which appointment was last validly delivered, none
of them shall be treated as valid in respect of that share.

Board may supply proxy cards

The Board shall at the expense of the Company send by post or otherwise forms of
appointment of proxy (reply-paid or otherwise) with the notice convening any general
meeting to members entitled to vote at the meeting. Such forms of appointment of
proxy shall provide for voting both for and against all resolutions to be proposed at the
meeting other than the resolutions relating to the procedure of the meeting. The
accidental omission to send an appointment of proxy or the non receipt of it by any
member entitled to attend and vote at a meeting shall not invalidate the proceedings at
that meeting.

Revocation of proxy

A vote given or poll demanded in accordance with the terms of an appointment of a
proxy shall be valid notwithstanding the death or mental disorder of the principal or
the revocation of the appointment of the proxy, or of the authority under which the
appointment of the proxy was executed or the transfer of the share in respect of which
the appointment of the proxy is given unless notice in writing of such death, mental
disorder, revocation or transfer shall have been received by the Company at the
Registered Office, or at such other place as has been appointed for the deposit of
written appointments of proxy or, where the appointment of the proxy is contained in
an electromic form, at the address at which such appointment was received at least 48
hours before the commencement of the meeting or adjourned meeting or the taking of
the poll at which the instrument of proxy is used.

In this Article, "address" in relation to documents or information sent or supplied in
electronic form includes a number or address used for the purposes of sending or
receiving documents or information by electronic means.

Corporate representative

(aA) A corporation (whether or not a company within the meaning of the
Companies Acts) which is a member may by resolution of its directors or other
governing body, authorise such person as it thinks fit to act as its representative
(or as the case may be, representatives) at any meeting of the Company or at
any separate meeting of the holders of any class of shares. Any person so
authorised shall be entitled to exercise the same powers on behalf of the
corporation (in respect of that part of the corporation’s holdings to which the
authority relates) as the corporation could exercise if it were an individual
member. The corporation shall for the purposes of these Articles be deemed to
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be present in person at any such meeting if a person so authorised is present at
it and all references to attendance and voting in person shall be construed
accordingly. A certified copy of such a resolution shall be deposited at the
Registered Office not less than 48 hours before the time appointed for holding
the meeting or first meeting at which the person so authorised is to act, or, in
the case of a poll taken subsequent to the meeting or first meeting, not less than
24 hours before the time appointed for the taking of the poll, and unless such
certified copy of such resolution is so deposited the authority granted by such
resolution shall not be treated as valid. Where certified copies of 2 or more
valid but differing resolutions authorising any person or persons to act as the
representative of any corporation pursuant to this Article 76 at the same
meeting in relation to the same share are deposited at the Registered Office, the
resolution, a certified copy of which is deposited with the Company (in
accordance with this Article 76) last in time (regardless of the date of such
certified copy or of the date upon which the resolution set out there was
passed), shall be treated as revoking and replacing all other such authorities as
regards that share but if the Company is unable to determine which of any such
2 or more valid but differing resolutions was the one so deposited last in time,
none of them shall be treated as valid in respect of that share. The authority
granted by any such resolution shall, unless the contrary is stated in the
certified copy thereof deposited with the Company pursuant to this Article, be
treated as valid for any adjournment of any meeting at which such authority
may be used as well as at such meeting.

(b) A corporation which is a member of the Company who holds different classes
of shares may so authorise one or more different persons for each class of share
held.

Failure to disclose interests in shares
Disenfranchisement notice

If a member, or any other person appearing to be interested in shares held by that
member, has been issued with a section 793 notice and has failed in relation to any
shares (the "default shares") which expression shall include any further shares which
are issued in respect of such shares unless a separate notice is issued in respect of such
further shares} to give the Company the information thereby required within the
prescribed period from the date of service of the section 793 notice, or, in purported
compliance with such notice, has made a statement which is false or inadequate in a
material particular, then the Board may at least 14 days after service of the section 793
notice serve on the holder of such default shares a notice (in this Article called a
"disenfranchisement notice") whereupon the following sanctions shall apply:

(@) Voting

the member shall not with effect from the service of the disenfranchisement
notice be entitled in respect of the default shares to be present or to vote (either
in person or by representative or proxy) at any general meeting of the
Company or at any separate meeting of the holders of any class of shares of the
Company or on any poll or to exercise any other right conferred by
membership in relation to any such meeting or poll; and
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(b)  Dividends and transfers

where the default shares represent at least 0.25 per cent. in nominal value of
their class:

(i) any dividend or other money payable in respect of the shares shall be
withheld by the Company, which shall not have any obligation to pay
interest on it and the member shall not be entitled to elect pursuant to
Auticle 143 (Payment of scrip dividends) to receive shares instead of
that dividend; and

(ii)  subject in the case of uncertificated shares to the Uncertificated
Regulations no transfer, other than an approved transfer, of any shares
held by the member shall be registered unless the member is not
himself in default as regards supplying the information required and the
member proves to the satisfaction of the Board that no person in default
as regards supplying such information is interested in any of the shares
the subject of the transfer.

Withdrawal notice

The Company may at any time withdraw a disenfranchisement notice by serving on
the holder of the shares to which the same relates a notice in writing to that effect (a
"withdrawal notice").

Cessation of sanctions

Where the sanctions under Article 77.1 (Disenfranchisement notice) apply in relation
to any shares they shall cease to have effect:

(a) if the shares are transferred by means of an approved transfer;

{(b)  at the end of the period of one week (or such shorter period as the Board may
determine) following receipt by the Company of the information required by
the notice mentioned in Article 77.1 and the Board being fully satisfied that
such information is full and complete; or

(c) on the date on which a withdrawal notice is served by the Company.

Service of disenfranchisement notice

Where on the basis of information obtained from a member in respect of any share
held by him the Company issues a section 793 notice to any other person it shall at the
same time send a copy of the notice to the member but the accidental omission to do
so, or the non-receipt by the member of the copy, shall not invalidate or otherwise
aftect the application of Article 77.1 (Disenfranchisement notice).

Certificated form

The Board may:
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() give notice in writing to any member holding default shares in uncertificated
form requiring the member to change his holding of such shares from
uncertificated form into certificated form within a specified period and then to
hold such default shares in certificated form for so long as the default subsists;
and

(b)  appoint any person to take any steps, by instruction by means of an
Uncertificated System: or otherwise, in the name of any holder of default shares
as may be required to change such shares from uncertificated form into
certificated form (and such steps shall be effective as if they had been taken by
such holder).

Definitions
For the purposes of this Article 77:

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

(b) "interested" shall be construed as it is for the purpose of section 793 of the
Companies Act 2006;

(©) reference to a person having failed to give the Company the information
required by a notice or being in default as regards supplying such information
includes reference:

M) to his having failed or refused to give all or any part of it; and

(i)  to his having given information which he knows to be false in a
material particular or having recklessly given information which is
false in a material particular;

Section 794 powers

Nothing contained in this Article 77 shall be taken to limit the powers of the Company
under section 794 of the Companies Act 2006.

Untraced members

Power of sale

Untraceable members

The Company shall be entitled to sell at the best price reasonably obtainable any share

of a member or any share to which a person is entitled by transmission if and provided
that:
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(a) during the period of 12 years prior to the date of the publication of the
advertisements referred to in paragraph (b) (or if published on different dates,
the earlier or earliest of them) no cheque, order or warrant in respect of such
share sent by the Company through the post in a pre-paid envelope addressed
to the member or to the person entitled by transmission to the share at his
address on the Register or other last known address given by the member or
person to which cheques, orders or warrants in respect of such share are io be
sent has been cashed and the Company has received no communications in
respect of such share from such member or person provided that during such
period of 12 years at least 3 cash dividends (whether interim or final) in respect
of the shares in question have become payable and no such dividend during
that period has been claimed by the person entitled to it;

(b)  on or after expiry of the said period of 12 years the Company has given notice
of its intention to sell such share by advertisements in both a national daily
newspaper published in the United Kingdom and in a newspaper circulating in
the area in which the last known address of such member or person appeared;

(c)  the said advertisements, if not published on the same day, shall have been
published within 30 days of each other;

(d) during the further period of 3 months following the date of publication of the
said advertisements (or, if published on different dates the later or latest of
them) and prior to the exercise of the power of sale the Company has not
received any communication in respect of such share from the member or
person entitled by transmission; and

(e) the Company has given notice in accordance with the regulations of the
relevant regulatory authority of its intention to make such sale and shall, if
appropriate, have obtained the approval of the relevant regulatory authority to
the proposed form of the said advertisement, if shares of the class concerned
are admitted to a securities list and/or a recognised investment exchange.

Perfection of transfer

To give effect to any sale of shares pursuant to this Article 78 the Board may in the
case of certificated shares anthorise some person to transfer the shares in question and
may enter the name of the transferee in respect of the transferred shares in the Register
notwithstanding the absence of any share certificate being lodged in respect of it and
may issue a new certificate to the transferee and in the case of uncertificaied shares
exercise any power conferred on it by Article 20.5 (Forfeiture and sale) to effect a
transfer of the shares. The purchaser shall not be bound to see to the application of the
purchase moneys in respect of any such sale nor shall his title to the shares be affected
by any irregularity or invalidity in the proceedings relating to the sale or transfer. Any
instrument or exercise shall be effective as if it had been executed or exercised by the
holder of or the person entitled by transmission to the shares to which it refates.

Additional shares

If during the period of 12 years referred to in Article 78.1 (Untraceable members) or
during any period ending on the date when all the requirements of paragraphs {(a) to (d)
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of Article 78.1 have been satisfied, any additional shares have been issued in respect
of those held at the beginning of such period or of any previously so issued during
such period and all the requirements of paragraphs (b) to (d) of Article 78.1 have been
satisfied in regard to such additional shares the Company shall also be entitled to sell
the additional shares.

Application of proceeds of sale

The Company shall account to the member or other person entitled to such share for
the net proceeds of such sale by carrying all moneys in respect of it to a separate
account. The Company shall be deemed to be a debtor to and not a trustee for such
member or other person in respect of such moneys. Moneys carried to such separate
account may either be employed in the business of the Company or invested in such
investments as the Board may from time to time think fit. No interest shall be payable
to such member or other person in respect of such moneys and the Company shall not
be required to account for any money earned on them.

Appointment, retirement and removal of directors
Number of Directors

The number of Directors (other than any alternate Directors) shall be not less than 3
nor more than 10. Not less than one third of this number shall consist of non-
executive directors.

The Company in general meeting may by ordinary resolution increase or reduce the
number of Directors but the number shall not be reduced below 3.

Power of Company to appoint Directors

Subject to the provisions of these Articles, the Company may by ordinary resolution
appoint a person who is willing to act to be a Director, either to fill a vacancy, or as an
addition to the existing Board, and may also determine the rotation in which any
additional Directors are to retire, but the total number of Directors shall not exceed any
maximum number fixed in accordance with these Articles.
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Power of Board to appoint Directors

Without prejudice to the power of the Company to appoint any person to be a Director
pursunant to these Articles the Board shall have power at any time to appoint any
person who is willing to act as a Director, either to fill a vacancy or as an addition to
the existing Board, but the total number of Directors shall not exceed any maximum
number fixed in accordance with these Articles. Any Director so appointed shall hold
office only until the annual general meeting of the Company next following such
appointment and shall then be eligible for re-election but shall not be taken into
account in determining the number of Directors who are to retire by rotation at that
meeting. If not re-appointed at such annual general meeting, he shall vacate office at
the conclusion thereof.

Eligibility of new Directors

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

(a)  he is recommended by the Board; or

(b) not less than 7 nor more than 35 clear days before the date appointed for the
meeting notice duly executed by a member (other than the person to be
proposed) qualified to vote at the meeting has been given to the Company of
the intention to propose that person for appointment or re-appointment stating
the particulars which would if he were so appointed or re-appointed be
required to be included in the Company's register of directors together with
notice executed by that person of his willingness to be appointed or re-
appointed is lodged at the Registered Office.

Share qualification

A share qualification for Directors may be fixed by the Company in general meeting
by ordinary resolution. Unless and until so fixed, a Director shall not be required to
hold any shares of the Company.

Resolution for appointment

A resolution for the appointment of 2 or more persons as Directors by a single
resolution shall not be moved unless an ordinary resolution that it shall be so proposed
has first been agreed to by the meeting without any vote being given against it and any
resolution moved in contravention of this provision shali be void. For the purpose of
this Article, a resolution for approving a person's appointment or for nominating a
person for appointment as a Director shall be treated as a resolution for his
appointment.
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No retirement on account of age

No person shall be or become incapable of being appointed or re-appointed a Director
by reason of his having attained the age of 70 or any other age, nor shall any special
notice be required in connection with the appointment, re-appointment or the approval
of the appointment of such person. No Director shall vacate his office at any time by
reason of the fact that he has attained the age of 70 or any other age. Where any
general meeting of the Company is convened at which, to the knowledge of the Board,
a Director will be proposed for appointment or re-appointment who will at the date of
the meeting be 70 or more, the Board shall give notice of his age 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 appointment or te-
appointment of that Director at that meeting,

Retirement by rotation
At each annual general meeting any Director then in office who:
(a) has been appointed by the board since the previous annual general meeting; or

(b)  has held office for three years or more since his previous appointment by a
general meeting; or

(© being a non-executive director, has held office for nine years or more since his
first appointment by a general meeting,

shall retire from office but shall be eligible for re-appointment.
Identity of directors

Subject to the provisions of the Companies Acts, the Directors to retire by rotation
shall include (so far as is necessary to obtain the number required) any Director who
wishes to retire and not to offer himself for re-election. Any further Directors so to
retire shall be those of the other Directors subject to retirement by rotation who have
been longest in office since their last appointment or re-appointment, but, as between
persons who became or were last re-appointed Directors on the same day, those to
retire shall (unless they otherwise agree among themselves) be determined by lot. A
Director who retires {(whether by rotation or otherwise) shall be eligible for re-election
and may, if willing to act, be re-appointed. The Directors to retire on each occasion
(both as to numbers and identity) shall be determined by the composition of the
Directors at the date of the notice convening the anpual general meeting and no
Director shall be required to retire or be relieved from retiring or be retired by reason
of any change in the number or identity of the Directors after the date of the notice but
before the close of the meeting.

Re-appointment

If the Company, at the meeting at which a Director retires by rotation, does not fill the
vacancy created by his retirement, the retiring Director shall, if willing to act, be
deemed 10 have been re-appointed unless at the meeting it is expressly resolved not to
fill the vacancy or unless a resolution for the reappointment of the Director is put to
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the meeting and lost or if the retiring Director has given notice in writing to the
Company that he is unwilling to be re-elected or where the default in filling the
vacancy is due to the moving of a resolution in contravention of Article 85 (Resolution
for Appointment) or where such Director has attained any retirement age applicable to
him as a Director.

Timing of retirement

The retirement of any Director retiring at a general meeting in accordance with this
Article shall not have effect until the conclusion of the meeting except where a
resolution is passed to elect some other person in the place of the retiring Director or a
resolution for his re-election is put to the meeting and lost in which case the retirement
shall take effect at the time of election of his replacement or the time of the losing of
that resolution as the case may be. A retiring Director who is re-elected or deemed to
have been re-elected will continue in office without a break.

Removal by ordinary resolution

The Company may by ordinary resolution of which special notice has been given in
accordance with section 379 of the Companies Act 1985 remove any Director before
the expiration of his period of office notwithstanding anything in these Articles or in
any agreement between the Company and such Director and, without prejudice to any
claim for damages which he may have for breach of any contract of service between
him and the Company, may (subject to these Articles) by ordinary resolution appoint
another person who is willing to act to be a Director in his place. Any person so
appointed shall be treated, for the purposes of determining the time at which he or any
other Director is to retire by rotation, as if he had become a Director on the day on
which the person in whose place he is appointed was last appointed or re-appointed a
Director. In default of such appointment the vacancy arising upon the removal of a
Director from office may be filled by a casual vacancy.

Vacation of office by Director

Without prejudice to any provisions for retirement contained in these Articles the
office of a Director shall be vacated if:

(a) he resigns by notice in writing delivered to the Secretary at the Registered
Office or tendered at a Board meeting in which event he shall vacate that office
on the service of that notice on the Company or at such later time as is
specified in the notice or he offers in writing to resign from his office and the
Directors resolve to accept such offer; or

(b)  he ceases to be a Director by virtue of any provision of the Companies Acts, is
removed from office pursuant to these Articles or becomes prohibited by law
from being a Director; or

(c} he becomes bankrupt, has an interim receiving order made against him, makes
any arrangement or compounds with his creditors generally or applies to the
Court for an interim order under section 253 of the Insolvency Act 1986 in
connection with a voluntary arrangement under that Act; or
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(d)

(e)

(®

()

(h)

(®

0)
(k)

Q)

an order is made by any court of competent jurisdiction (whether in the United
Kingdom or elsewhere) on the ground (howsoever formulated) of mental
disorder for his detention or for the appointment of a guardian or receiver or
other person to exercise powers with respect to his property or affairs or he is
admitted to hospital in pursuance of an application for admission for treatment
under any statute for the time being in force in the United Kingdom relating to
mental disorder or, in any other territory, in pursuance of an application for
admission under analogous legislation or regulations and the Board resolves
that his office be vacated; or

he shall be absent, without the permission of the Board from Board meetings
for 6 consecutive months (whether or not an alternate director appointed by
him attends) and the Board resolves that his office be vacated; or

he is requested to resign by notice in writing addressed to him at his address as
shown in the register of Directors and signed by all the other Directors
(without prejudice to any claim for damages which he may have for breach of
any contract between him and the Company); or

he is convicted of an indictable offence and the Directors shall resolve that it is
undesirable in the interests of the Company that he remains a Director of the
Company; or

the conduct of that Director (whether or not concerning the affairs of the
Company) is the subject of an investigation by an inspector appointed by the
Secretary of State or by the Serious Fraud Squad (or any successor body or
body equivalent i any foreign jurisdiction thereto) and the Board shall resolve
that it is undesirable that he remains a Director; or

notice is given to terminate his contract of employment or engagement with the
Company where be is in breach of such contract; or

he has been disqualified from acting as a director; or

he ceases to hold shares in the Company in accordance with any requirement
from time to time under Article 84; or

he fails to pay any call due on any shares held by him for one month or any
such further time as the Directors atlow after the call is made.

Resolution as to vacancy conclusive

A resolution of the Board declaring a Director to have vacated office under the terms
of Article 89 (Vacation of office by Director) shall be conclusive as to the fact and
grounds of vacation stated in the resolution.

Alternate Directors

Appointments
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Identity of appointee

Each Director (other than an alternate Director) may by notice in writing under his
hand delivered to the Secretary at the Registered Office or at a meeting of the
Directors or in any other manner approved by the Board appoint any other Director or
any person approved for that purpose by the Board and willing to act to be his
alternate and may in like manner remove from office an alternate director so appointed
by him.

Method of appointment

No appointment of an alternate Director shall be effective until his consent to act as a
Director in the form prescribed by the Companies Acts has been received at the
Registered Office.

Nature of alternate

An alternate Director need not hold a share qualification and shall not be counted in
reckoning any maximum number of Directors allowed by these Articles.

Participation in Board meetings
Right to participate

Every alternate Director shall (subject to his giving to the Company an address within
the United Kingdom at which notices may be served on him) be entitled to receive
notice of all meetings of the Board and all committees of the Board of which his
appointor is a member and, in the absence from such meetings of his appointor, to
attend and vote at such meetings and to exercise all the powers, rights, duties and
authorities of his appointor as a Director. A Director acting as alternate Director shall
have a separate vote at Board meetings for each Director for whom he acts as alternate
Director, in addition to his own vote (if any), but he shall count as only one person for
the purpose of determining whether a quorum is present,

Alternate’s authority

Execution by an alternate Director of any resolution in writing of the Directors or of a
committee of the Directors shall, unless the notice of his appointment provides to the
contrary, be as effective as execution by his appointor. To such extent as the Directors
may from time to time determine in relation to any committees of the Directors the
foregoing provisions of this paragraph shall also apply mutatis mutandis to any
meeting of any such committee of which his appointor is a member.

Alternate Director responsible for own acts
Responsibility for defaults
Every person acting as an alternate Director shall be an officer of the Company, shall

alone be responsible to the Company for his own acts and defaults and shall not be
deemed to be the agent of the Director appointing him,
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Status of alternate

Save as otherwise provided in these Articles, an alternate Director shall be subject in
all respects to the provisions of these Articles relating to Directors and shall be
deemed for all purposes to be a Director.

Interests of alternate Director

An alternate Director shall be entitled to contract and be interested in and benefit from
contracts or arrangements with the Company and to be repaid expenses and to be
indemnified to the same extent mutatis mutandis as if he were a Director. However,
he shall not, unless the Company by ordinary resolution otherwise determines, be
entitled to recetve from the Company any fees for his services as alternate except only
such part (if any) of the fee payable to his appointor as such appointor may by notice
in writing to the Company direct. Subject to this Article, the Company shall pay to an
alternate Director such expenses as might properly have been paid to him if be had
been a Director.

Revocation of appointment
An alternate Director shall cease to be an alternate Director:
(a}  1if his appointor revokes his appointment; or

(b)  if his appointor ceases for any reason to be a Director, provided that if any
Director retires by rotation or otherwise but is re-appointed or deemed to be re-
appointed at the same meeting at which he retires, any valid appointment of an
alternate Director which was in force immediately before his retirement shall
remain in force; or

(c)  if any event happens in relation to him which, if he were a Director otherwise
appointed, would cause him to vacate office; or

(D if the alternate Director resigns from the appointment by written notice left at
the Registered Office

Directors' remuneration, expenses and pensions
Directors' fees

The Directors (other than alternate Directors) shall be entitled to receive by way of
fees for their services as Directors such sum as the Board may from time to time
determine (not exceeding £200,000 per annum or such other sum as the Company in
general meeting shall from time to time determine). Such sum (unless otherwise
directed by the resolution of the Company by which it is voted) shall be divided
among the Directors in such proportions and in such manner as the Board may
determine or in defauit of such determination, equally (except that in such event any
Director holding office for less than the whole of the relevant period in respect of
which the fees are paid shall only rank in such division in proportion to the time
during such period for which he holds office). Any fees payable pursuant to this
Article shall be distinct from any salary, remuneration or other amounts payable to a
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Director pursuant to any other provisions of these Articles and shall accrue from day
to day.

Expenses

Each Director shail be entitled to be repaid all reasonable travelling, hotel and other
expenses propetly incurred by him in or about the performance of his duties as
Director, including any expenses incurred in attending meetings of the Board or any
committee of the Board or general meetings or separate meetings of the holders of any
class of shares or of debentures of the Company.

Additional remuneration

If by arrangement with the Board any Director shall perform or render any special
duties or services outside his ordinary duties as a Director and not in his capacity as a
holder of employment or executive office, he may be paid such reasonable additional
remuneration (whether by way of a lump sum or by way of salary, commission,
participation in profits or otherwise) as the Board may from time to time determine.

Remuneration of executive Directors

The salary or remuneration of any Director appointed to hold any employment or
executive office in accordance with the provisions of these Articles may be either a
fixed sum of money or may altogether or in part be governed by business done or
profits made or otherwise determined by the Board and may be in addition to or in lien
of any fee payable to him for his services as Director pursuant to these Articles.

Pensions and other benefits

The Board may exercise all the powers of the Company to provide pensions or other
retirement or superannuation benefits and to provide death or disability benefits or
other allowances or gratuities (whether by insurance or otherwise) for or to institute
and maintain any institution, association, society, club, trust, other establishment or
profit sharing, share incentive, share purchase or employees' share scheme calculated
to advance the interests of the Company or to benefit any person who is or has at any
time been a Director of the Company or any company which is a subsidiary company
of or allied to or associated with the Company or any such subsidiary or any
predecessor in business of the Company or of any such subsidiary and for any member
of his family (including a spouse or former spouse) and any person who is or was
dependent on him. For such purpose the Board may establish, maintain, subscribe and
contribute to any scheme, institution, association, club, trust or fund and pay
premiums and, subject to the provisions of the Companies Acts, lend money or make
payments to, guarantee or give an indemnity in respect of, or give any financial or
other assistance in connection with, any of the aforesaid matters or bodies. The Board
may procure any of such matters to be done by the Company either alone or in
conjunction with any other person. Any Director or former Director shall be entitled
to receive and retain for his own benefit any pension or other benefit provided under
this Article and shall not be obliged to account for it to the Company.
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Powers and duties of the Board

Powers of the Board

Subject to the provisions of the Companies Acts, the memorandum of association of
the Company and these Articles and to any directions given by special resolution of
the Company, 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 or not. No alteration of the memorandum of association, or of these
Articles and no such direction given by the Company shall invalidate any prior act of
the Board which would have been valid if such alteration had not been made or such
direction had not been given. Provisions contained elsewhere in these Articles as to
any specific power of the Board shall not be deemed to limit the general powers given
by this Article.

Powers of Directors being less than minimum number

If the number of Directors is less than the minimum for the time being prescribed by
these Articles the remaining Director or Directors shall act only for the purposes of
appointing an additional Director or Directors to make up such minimum or of
convening a general meeting of the Company for the purpose of making such
appointment. If there are no Director or Directors able or willing to act, any 2
members may summon a general meeting for the purpose of appointing Directors.
Subject to the provisions of these Articles, any additional Director so appointed shall
hold office only until the dissolution of the annual general meeting of the Company
next following such appointment unless he is re-elected during such meeting.

Powers of executive Directors

The Board may from time to time:

(a) delegate or entrust to and confer on any Director holding executive office
(including a Managing Director) such of its powers, authorities and discretions
(with power to sub- delegate) for such time on such terms and subject to such
conditions as it thinks fit; and

(b)  revoke, withdraw, alter or vary all or any of such powers.

Delegation to committees

Constituting committees

The Board may delegate any of its powers, authorities and discretions (with power to

sub-delegate} for such time on such terms and subject to such conditions as it thinks fit

to any committee consisting of one or more Directors and (if thought fit) one or more

other persons provided that:

(a) a majority of the members of a committee shall be Directors; and

(b) no resolution of a committee shall be effective unless a majority of those
present when it is passed are Directors or alternate Directors.
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Any committee so formed may exercise its power to sub-delegate by sub-delegating to
any person or persons {whether or not a member or members of the Board or of the
Committee).

104.2 Powers of committee

105.

106.

The Board may confer such powers either collaterally with or to the exclusion of and
in substitution for all or any of the powers of the Board in that respect and may from
time to time revoke, withdraw, alter or vary any of such powers and discharge any
such committee in whole or in part. Insofar as any power, authority or discretion is so
delegated any reference in these Articles to the exercise by the Board of such power,
authority or discretion shall be construed as if it were a reference to the exercise of
such power, authority or discretion by such committee. Subject to any terms and
conditions expressly imposed by the Board, the proceedings of a committee with 2 or
more members shall be governed by such of these Articles as regulate the proceedings
of the Board so far as they are capable of applying.

Local management

The Board may establish any local group or divisional boards or agencies for
managing any of the affairs of the Company in any specified locality either in the
United Kingdom or elsewhere and may appoint any persons to be members of such
local or divisional board or any managers or agents, may fix their remuneration and
remove any person so appoinied. The Board may delegate to any local group or
divisional board manager or agent so appointed any of its powers, authorities and
discretions other than the power to borrow and make calls (with power to sub-
delegate) and may authorise the members for the time being of any such local or
divisional board or any of them to fill any vacancies and to act notwithstanding
vacancies, and any such appointment or delegation may be made for such time on such
terms and subject to such conditions as the Board may think fit. The Board may
confer such powers either collectively with or to the exclusion of and in substitution
for all or any of the powers of the Board in that respect and may from time to time
revoke, withdraw, alter or vary all or any of such powers. Subject to any terms and
conditions expressly imposed by the Board, the proceedings of any local group or
divisional board or agency with 2 or more members shall be governed by such of these
Articles as regulate the proceedings of the Board so far as they are capable of

applying.
Power of attorney

The Board may by power of attorney or otherwise appoint any company, firm, person
or persons (including registrars) to be the agent or attorney of the Company and may
delegate to any such agent or attorney or any fluctuating body of persons, whether
nominated directly or indirectly by the Directors, any of its powers, authorities and
discretions (with power to sub-delegate), in each case for such purposes and for such
time, on such terms (including as to remuneration) and subject to such conditions as it
thinks fit. The Board may confer such powers either collaterally with, or to the
exclusion of and in substitution for, all or any of the powers of the Board in that
respect and may from time to time revoke, withdraw, alter or vary any of such powers.
Any such appointment or power of atforney may contain such provisions for the
protection and convenience of persons dealing with any such agent or attorney as the
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Board may think fit and may also authorise any such agent or attorney to sub-delegate
all or any of the powers, authorities and discretions vested in him.

Associate Directors

The Board may appoint any person (not being a Director) to any office or employment
having a designation or title including the word "director” or attach to any existing
office or employment with the Company such designation or title and may define,
limit, vary or restrict the powers, authorities and discretions of persons so appointed
and may terminate any such appointment subject to any contract between him and the
Company or the use of such designation or title. The inclusion of the word "director”
in the designation or title of any such office or employment shall not imply that such
person is or is deemed to be or is empowered in any respect to act as a Director or a
member of any commitiee of the Board of Directors for any of the purposes of the
Companies Acts or these Articles.

Exercise of voting power

The Board may exercise or cause to be exercised the voting power conferred by the
shares in any other company held or owned by the Company or any power of
appointment to be exercised by the Company 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 any Director as a director or other officer or employee of such
company or in favour of the payment of remuneration to the directors, officers or
employees of such company).

Provision for employees

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

Overseas registers

Subject to the provisions of the Companies Acts and the Uncertificated Regulations,
the Board may exercise the powers conferred on the Company with regard to the
keeping of an overseas branch register and may make and vary such regulations as it
thinks fit respecting the keeping of any such register.

Borrowing powers

111.1 Director's powers

Subject as herein provided and to the provisions of the Companies Acts, the Directors
may exercise all the powers of the Company to borrow money, to guarantee, to
indemnify and to mortgage or charge its undertaking, property, assets (present and
future)} and uncalled capital or any part or parts thereof and to issue debentures and
other securities, whether outright or as collateral security for any debt, liability or
obligation of the Company or of any third party.
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111.2 Limitation on borrowing powers

The Board shall restrict the borrowings of the Company and exercise all voting and
other rights and powers of control exercisable by the Company in respect of its
subsidiary undertakings so as to secure (and as regards its subsidiary undertakings in
so far as it can secure by such exercise) that the aggregate principal amount at any one
time outstanding in respect of moneys borrowed by the Group (exclusive of moneys
borrowed by one Group Company from another and after deducting cash deposited)
shall not at any time without the previous sanction of an ordinary resolution of the
Company exceed an amount equal to 2.5 times the Adjusted Capital and Reserves.

111.3 Definitions

For the purposes only of this Article 111:

(a) the "Adjusted Capital and Reserves" means a sum equal to the aggregate
from time to time of:

(1) the amount paid up (or credited as or deemed to be paid up) on the
issued share capital of the Company; and

(i)  the amount outstanding to the credit of the capital and revenue reserves
of the Group, whether or not distributable (including without limitation
any share premium account, capital redemption reserve fund, or
revaluation reserve and credit or debit balance on any other reserve)
after adding thereto or deducting therefrom any balance standing to the
credit or debit of the profit and loss account of the Group;

all as shown in the relevant balance sheet of the Group but after:
(i)  making such adjustments as may be appropriate to reflect:

(A) any variation in the amount of the paid up share capital, the
share premium account or the capital redemption reserve or any
such reserves since the date of the relevant balance sheet and so
that for the purpose of making such adjustments:

- if any issue or proposed allotment of shares by the
Company for cash has been underwritten, then such
shares shall be deemed to have been allotted and the
amount (including the premium) of the subscription
monies payable in respect thereof (not being monies
payable later than six months after the date of allotment)
shall be deemed to have been paid up to the extent so
underwritten on the date when the issue of such shares
was underwritten (or, If such underwriting was
conditional, the date on which it became unconditional);
and

- subject as aforesaid, share capital (including any
premium) shall be deemed to have been paid up as soon
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(b)

©

(iv)

as it has been unconditionally agreed to be subscribed or
taken up (within six months of such agreement) by any
person;

(B)  any variation since the date of the relevant balance sheet in the
interests of the Company in its subsidiary undertakings or of the
companies comprising the Group; and

(C)  where the calculation is required for the purposes of or in
connection with a transaction under or in connection with which
any company is to become or cease to be a subsidiary
undertaking, such adjustments as would be appropriate if such
transactions had been carried into effect;

excluding (so far as not already excluded):

(A) amounts attributable to the proportion of the issued equity share
capital of any subsidiary undertaking which is not atiributable
directly or indirectly to the Company; and

(B)  any sum set aside for taxation (including deferred taxation);
deducting:

(A} sums equivalent to the book values of goodwill (other than
goodwill arising on consolidation) and other intangibie assets
shown in the refevant balance sheet; and

(B) the amount of any distribution declared, recommended or made
by any Group Company to a person other than a Group
Company out of profits accrued up to and including the date of
(and not provided for in) the relevant balance sheet;

"cash deposited” means an amount equal to the aggregate of the amounts
beneficially owned by Group Companies which are deposited for the time
being with any bank or other person (not being a Group Company) and which
are repayable to any Group Company on demand or within three months of
such demand subject, in the case of amounts deposited by a partly-owned
subsidiary, to the exclusion of a proportion thereof equal to the proportion of
its issued equity share capital which is not attributable, directly or indirectly, to
the Company;

"moneys borrowed" include not only moneys borrowed but also the following
except in so far as otherwise taken into account:

(@)

the nominal amount of any issued and paid up share capital and the
principal amount of any debenture or borrowings of any person
together with any fixed or minimum premium payable on redemption,
the beneficial interest in which or right to repayment to which is not for
the time being owned by a Group Company but the payment or
repayment of which is the subject of a guarantee or indemnity by a
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(ii)

(ii)

(iv)

(v)

(vi)

(vii)

(viii)

Group Company or is wholly (or to the extent part secured, partly)
secured on the assets or the undertaking of a Group Company;

the principal amount raised by any Group Company by acceptances or
under any acceptance credit opened on its behalf by any bank or
acceptance house (not being a Group Company) other than acceptances
and acceptance credits relating to the purchase of goods or services in
the ordinary course of trading and outstanding for six months or less;

the principal amount of any debenture (whether secured or unsecured)
of any Group Company beneficially owned otherwise than by a Group
Company;

the nominal amount of any preference (or other non-equity) share
capital of any subsidiary beneficially owned otherwise than by a Group
Company;

any fixed or minimum premium payable on final repayment of any
borrowing or deemed borrowing (but any premium payable on final
repayment of an amount not to be taken into account as moneys
borrowed shall not be taken into account); and

any fixed amount in respect of a hire-purchase agreement or of a
finance lease payable in either case by a Group Company which would
be shown at the material time as an obligation in a balance sheet
prepared in accordance with the accounting principles used in the
preparation of the relevant balance sheet (and for the purpose of this
sub-paragraph (vi) "finance lease" means a contract between a lessor
and a Group Company as lessee or sub-lessee where substantially all
the risks and rewards of the ownership of the asset leased or sub-leased
are to be borne by that company and "hire-purchase agreement"”
means a contract of hire-purchase between a hire-purchase lender and a
Group Company as hirer);

but do not include:

moneys borrowed by any Group Company for the purpose of repaying
within six months of being first borrowed the whole or any part of any
moneys borrowed and then outstanding (including any premium
payable on final repayment) of that or any other Group Company
pending their application for such purpose within that period;

moneys borrowed by any Group Company for the purpose of financing
any contract in respect of which any payment of the price receivable
under the contract by that or any other Group Company is guaranteed
or insured by the Export Credits Guarantee Department or by any other
institution fulfilling a similar function up to an amount equal to but not
exceeding that part of the price receivable under the contract which is
so guaranteed or insured;
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(d)

(©

(ix)

x)

(xi)

(xil)

an amount equal to the moneys borrowed of any company outstanding
immediately after it becomes a Group Company provided that it
became a Group Company during the six months preceding the
calculation;

an amount equal to the amount secured on an asset immediately after it
was acquired by a Group Company provided that it was acquired
during the six months preceding the calculation;

notwithstanding sub-paragraph (i) to (vi) above, the proportion of
moneys borrowed by a Group Company (and not owing to another
Group Company) which is equal to the proportion of its issued equity
share capital not attributabie directly or indirectly to the Company;

amounts borrowed or raised which are for the time being deposited
with HM Revenue & Customs or any other body designated by any
relevant legislation or order in connection with import deposits or any
similar government scheme to the extent that a member of the Group
retains an interest therein;

and in sub-paragraphs (vii) to (xii) above references to amounts of
moneys borrowed include references to amounts which, but for the
exclusion under those sub-paragraphs, would fall to be included;

there shall be credited against the amount of any moneys borrowed any cash
deposited with any bank or other person (whether on current account or
otherwise) not being a Group Company and which is repayable to any Group
Company on demand or within three months of any demand;

for the avoidance of doubt it is hereby expressly provided that for the purposes
of the limit set out in Article 111.2 the following sums shall be deemed not to
be moneys borrowed of the Group:

()

(i)

(iii)

any and all sums retained by any member of the Group (or their agent
or nominee) under the terms of any contract or other arrangement
relating to the construction of capital projects where the retention is
made for the purposes of securing satisfactory completion and entry
into service of the project for so long as and to the extent that any
member of the Group is entitled to retain such sums under the relevant
contract or arrangement;

sums advanced or paid to any member of the Group (or their agent or
nominee) by customers of any member of the Group as pre-payments or
progress payments or payments on account or by way of deposit or
security in respect of any products or services or any guarantees or
indemnities given by any member of the Group or under any sales
contracts or settlements systems; and

sums which otherwise would fall to be treated as borrowed moneys of
any member of the Group which were treated with the concurrence of
the Auditors and in accordance with any current Statement of Standard
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1114

®

(2)

Accounting Practice or other accountancy principle or practice
generally accepted for the time being in the United Kingdom in the
latest audited balance sheet of the relevant member of the Group on
which such consolidation was based as otherwise than borrowed
moneys of that member of the Group or sums which were incurred after
the date of the latest audited batance sheet and, in the reasonable
opinion of the Board, would have been so treated had they been
outstanding at that date.

"relevant balance sheet" means the latest published audited consolidated
balance sheet of the Group, but where the Company has no subsidiaries it
means the balance sheet and profit and loss account of the Company and,
where the Company has subsidiaries but there are no consolidated accounts of
the Group, it means the respective balance sheets and profit and loss accounts
of the companies comprising the Group;

"equity share capital” shall be construed in relation to a subsidiary
undertaking without a share capital in the same manner as "shares" are defined
in relation to an undertaking without a share capital under section 259(2)(b)
and (c) of the Companies Act 1985.

Currency conversion

When the aggregate amount borrowed required to be taken into account for the
purposes of this Article 111 on any particular day is being ascertained any of such
moneys denominated or repayable in a currency other than sterling shall if not subject
to a contract or arrangement determining the rate of exchange be converted for the
purpose of calculating the sterling equivalent either:

(a)

(b)

with the exception of Excepted Foreign Currency Borrowings (as hereinafter
defined), at the rate of exchange prevailing at the material time in London
provided that the moneys comprising such borrowing shall be translated (if
thereby such sterling amount would be less) at the option of the Company at
the rate of exchange prevailing in London six months before such time. For
the purposes of this sub-paragraph the rate of exchange shall be taken as the
middle market rate as at the close of business in London on the relevant day or,
if such day is not a business day, on the last business day before the day in
question;

in the case of any Excepted Foreign Currency Borrowings, at the rate of
exchange which would be applicable to the moneys comprising such
borrowing on their repayment to the extent that such rate of exchange is fixed
under any Exchange Cover Scheme (as hereinafter defined) in connection with
such moneys borrowed provided that where it is not possible to determine the
rate of exchange applicable at the time of repayment of any such moneys
borrowed they shall be translated into sterling under the terms of the applicable
Exchange Cover Scheme on such basis as may be agreed with or determined
by the Auditors or, if this is agreed by the Auditors not to be practicable, in
accordance with the provisions of sub-paragraph (a) above;

For the purpose of this Article 111.4:
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(1) "Excepted Foreign Current Borrowings" means moneys borrowed
denominated or repayable in a currency other than sterling which have
the benefit of an Exchange Cover Scheme and "Exchange Cover
Scheme" means any exchange cover scheme, forward currency
contract, currency option, back to back loan, swap or other arrangement
taken out or entered into to reduce the risks associated with fluctuations
in exchange rates; and

(i)  where under the terms of any borrowing the amount of money which
would be required to discharge the principal amount of moneys
borrowed in full if it failed to be repaid (whether at the option of the
company borrowing the same or by reason of default) at such material
time is less than the amount which would otherwise be taken into
account in respect of such moneys borrowed for the purposes of this
Article, the amount of such moneys borrowed to be taken into account
shall be such lesser amount.

111.5 Certification

A report or certificate of the Auditors as to the amount of the Adjusted Capital and
Reserves or the amount of moneys borrowed falling to be taken into account for the
purposes of this Article 111 or to the effect that the limit imposed by this Article 111
has not been or will not be exceeded at any particular time or times or as a result of
any particular transaction or transactions shall be conclusive evidence of the amount or
of that fact.

111.6 Bona fide estimate

Nevertheless for the purposes of this Article the Directors may at any time act in
reliance on a bona fide estimate of the amount of the Adjusted Capital and Reserves
and if in consequence the limit set out in Article 111.2 is inadvertently exceeded, an
amount borrowed equal to the excess may be disregarded until the expiration of three
months after the date on which by reason of a determination of the Auditors or
otherwise the Directors become aware that such a situation has or may have arisen.

111.7 Exceeding limits

112.

No debt incurred or security given in respect of moneys borrowed in excess of the
limit imposed by this Article 111 shall be invalid or ineffectual except in the case of
express notice to the lender or recipient of the security at the time when the debt was
incurred or security given that the limit had been or would thereby be exceeded but no
lender or other person dealing with the Company shall be concerned to see or enquire
whether such limit is observed.

Proceedings of Directors and Committees
Board meetings
Subject to the provisions of these Articles, the Board may meet for the despatch of

business, adjourn and othetrwise regulate its proceedings as it thinks fit.
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113.

114.

115.

Notice of Board meetings

One Director may and the Secretary at the request of a Director shall summon a Board
meeting at any time. Notice of a Board meeting shall be deemed to be properly given
to a Director if is given to him personally or by word of mouth or sent in writing to
him at his last known address or any other address given by him to the Company for
this purpose. A Director may waive the requirement that notice be given to him of any
Board meeting either prospectively or retrospectively. It shall not be necessary to give
notice of a Board meeting to a Director who is absent from the United Kingdom unless
he has requested to the Board in writing that notices of Board meetings shall during
his absence be given to him at any address in the United Kingdom notified to the
Company for this purpose or by telephone at any address outside the United Kingdom
where he has notified the Company of the relevant telephone number for such purpose
but he shall not in such event be entitled to a longer period of notice than if he had
been present in the United Kingdom.

Quorum

The quorum necessary for the transaction of business may be determined by the Board
and until otherwise increased shall be 3 persons, each being a Director or an alternate
Director. A person who holds office only as an alternate Director shall only be
counted in the quorum if his appointor is not present. A Director or other person who
is present at a meeting of the Board in more than one capacity (that is to say as both
Director and an alternate Director or as an alternate for more than one Director) shall
not be counted as 2 or more for these purposes unless at least one other Director or
alternate Director is also present. A duly convened meeting of the Board at which a
quorum is present shall be competent to exercise all or any of the authorities, powers
and discretions for the time being vested in or exercisable by the Board. Any Director
who ceases to be a Director at a meeting of the Directors may continue to be present
and to act as a Director and be counted in the quorum until the termination of the
meeting of the Directors if no Director objects and if otherwise a quorum of Directors
would not be present.

Chairman of Board and other offices

115.1 Appointment of Chairman

The Board shall appoint any Chairman, joint Chairman or Deputy Chairman of the
Board and shall determine the period for which he is or they are to hold office and may
at any time remove him or them from office. If no such Chairman or Deputy
Chairman is elected or if at any meeting neither a Chairman nor a Deputy Chairman is
present within ten minutes of the time appointed for holding it, the Directors present
shall choose one of their number to be Chairman of such meeting. In the event of 2 or
more joint Chairmen or in the absence of a Chairman, two or more Deputy Chairmen
being present, the joint Chairman or Deputy Chairman to act as Chairman of the
meeting shall be decided by those Directors present. Any Chairman or Deputy
Chairman may also hold executive office under the Company but shall not be the
Company's Chief Executive or Managing Director.
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115.2

1153

1154

115.5

115.6

116.

Chief Executive

Subject to the provisions of the Companies Acts, the Directors may appoint one or
more of their number to any office or employment under the Company (including, but
without limitation, that of Chief Executive, Managing Director or Joint Managing
Director but not including that of auditor), and may enter into an agreement or
arrangement with any Director for his employment by the Company or for the
provision by him of any services outside the scope of the ordinary duties of a Director
and may also permit any person appointed to be a Director to continue in any office or
employment held by him before he was so appointed. Any such appointment,
agreement or arrangement may be made for such period (subject to Article 1154
(Limitation on appointments)) and upon such terms as the Directors determine.

Delegation of powers

Without prejudice to the generality of the foregoing the Directors may entrust to and
confer upon any Director holding any such office or employment any of the powers
exercisable by them as Directors with power to sub-delegate upon such terms and
conditions and with such restrictions as they think fit and either collaterally with or to
the exclusion of their own powers, authorities and discretions, and may from time to
time revoke, withdraw, alter or vary all or any of such powers but no person dealing in
good faith and without notice of the revocation or variation shall be affected by it.

Limitation on appointments

The Directors may not appoint anyone of their number to be both Chairman and Chief
Executive or Managing Director of the Company at the same time, unless such
appointment is limited to a period not exceeding one year from the date of the
appointment, after which the appointment shall lapse and the Directors shall not renew
it, although they may (if they wish) appoint the person who had been both Chairman
and Chief Executive or Managing Director to hold one only of those offices.

Removal from position

The Directors may also (without prejudice to any claim for damages for breach of any
agreement between the Director and the Company) remove a Director from any such
office and appoint another in his place.

Cessation of position on ceasing to be a director

A Director appointed to the office of Chairman, Deputy Chairman, Managing
Director, Chief Executive or any other executive office shall automatically and
immediately cease to hold that office if he ceases to hold the office of Director from
any cause, but he shall not (unless any agreement between him and the Company shall
otherwise provide) cease to hold his office as a Director by reason only of his ceasing
to be Chairman, Deputy Chairman, Managing Director, Chief Executive of the
Company or to hold any other such executive office, as the case may be.

Voting
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116.1

116.2

117.

117.1

117.2

118.

Questions arising at any meeting shall be determined by a majority of votes. In the
case of an equality of votes the Chairman of that meeting shall have a second or
casting vote. A Director who is also an alternate Director shall be entitled in the
absence of his appointor to a separate vote on behalf of his appointor in addition to his
own vote and an alternate Director who is appointed by 2 or more Directors shall be
entitled to a separate vote on behalf of each of his appointors, in their absence.

Where:

(a) 2 Directors entitled to vote at a meeting form a quorum and only 2 Directors
are present at a meeting; or

(b) only 2 of the Directors who are present at a meeting are entitled to vote on a
resolution proposed at that meeting.

then the Chairman shall not have a second or casting vote for the purposes of that
meeting or question (as relevant).

Participation by telephone and electronic mail

Any Director or his alternate may validly participate in a meeting of the Board or a
committee of the Board through the medium of conference telephone or electronic
mail or similar form of communication equipment provided that all persons
participating in the meeting are able to hear and speak to each other throughout such
meeting or are able to receive communications from each of the other Directors
participating in the meeting (a "Technology Meeting"). A person so participating
shall be deemed to be present in person at the meeting and shall accordingly be
counted in a quorum and be entitled to vote. Such a meeting shall be deemed to take
place where the largest group of those participating is assembled or, if there is no
group which is larger than any other group, where the Chairman of the meeting then is.
Subject to the Companies Acts, all business transacted in such manner by the Board or
a committee of the Board shall for the purpose of these Articles be deemed to be
validly and effectively transacted at a meeting of the Board or a committee of the
Board notwithstanding that 2 or fewer than 2 Directors or alternate Directors are
physically present at the same place.

A Director may not leave a Technology Meeting by disconnecting his link to such
meeting unless the Director has previously notified the Chairman of the meeting. A
Director is presumed to have been present and to have formed part of the meeting's
quorum of at all times unless that Director has previously obtained the express consent
of the Chairman of the meeting to leave the meeting.

Resolution in writing

A resolution in writing executed by all the Directors for the time being entitled to
receive notice of a Board meeting and not being less than a quorum or by all the
members of a committee of the Board for the time entitled to receive notice of such
committee meeting and not being less than a quorum of that committee shall be as
valid and effective for all purposes as a resolution duly passed at a meeting of the
Board (or committee as the case may be). Such a resolution:
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119.

119.1

(a) may consist of several documents in the same form each executed by one or
more of the Directors or members of the relevant committee, including
executions evidenced by means of fax transmission;

(b) need not be signed by an alternate Director if it is signed by the Director who
appointed him; and

(c) if signed by an alternate Director need not also be signed by his appointor.

For such a resolution to be effective it shall not be necessary for it to be signed by a
Director who is prohibited by these Articles from voting thereon or by his alternate.

Minutes of proceedings
Contents of minutes

The Board shall cause minutes to be made in books kept for the purpose of recording
all orders, resolutions and proceedings of every meeting of the Board, of a committee
of the Board, of the Company or of the holders of any class of shares or debentures of
the Company including:

(a) all appointments of officers and committees made by the Board and of any
such officer's salary or remuneration; and

(b) the names of Directors present at every such meeting and the method of
meeting,.

119.2 Evidence of proceedings

120.

Any such minutes if purporting to be signed by the Chairman of the meeting at which
the proceedings were held or by the Chairman of the next succeeding meeting or the
Secretary, shall be prima facie evidence of the matters stated in such minutes without
any further proof.

Validity of proceedings

All acts done by a meeting of the Board or of any committee of the local board or
agency or by any person acting as a Director, alternate Director or member of a
committee, local board or agency shall, as regards all persons dealing in good faith
with the Company notwithstanding that it is afterwards discovered that there was some
defect in the appointment of any person or persons acting as aforesaid or that they or
any of them were or was disqualified from holding office or not entitled to vote or had
in any way vacated their or his office or that the delegation to such committee, local
board or agency had been annulled, varied or revoked, be as valid as if every such
person had been duly appointed, and was duly qualified and had continued to be a
Director alternate Director or member and had been entitled to vote or as if the
delegation had continued in full force and effect.
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121.

122

Directors' interests

Director may have interests

Subject to the provisions of the Companies Acts and provided that Article 122
(Disclosure of interests to Board) is complied with, a Director, notwithstanding his

office:

()

(b)

(©

(d)

may be a party to or otherwise be interested in any transaction or arrangement
with the Company or in which the Company is otherwise interested, either in
regard to his tenure of any office or place of profit or as vendor, purchaser or
otherwise;

may hold any other office or place of profit under the Company (except that of
Auditor or of auditor of a subsidiary of the Company) in conjunction with the
office of Director and may act by itself or through his firm in a professional
capacity for the Company and in any such case on such terms as to
remuneration and otherwise as the Remuneration Committee may arrange

either in addition to or in licu of any remuneration provided for by any other
Article;

may be a member of or a director or other officer, or employed by, or a party to
any transaction or arrangement with or otherwise interested in, any body
corporate promoted by or promoting the Company or in which the Company is
otherwise interested or as regards which the Company has any powers of
appointment; and

shall not, by reason of his office, be liable to account to the Company for any
dividend, profit, remuneration, superannuation payment or other benefit which
he derives from any such office, employment, contract, arrangement,
transaction or proposal or from any interest in any such body corporate; and no
such contract, arrangement, transaction or proposal shall be avoided on the
grounds of any such interest or benefit.

Disclosure of interests to Board

122.1 Notification of interest

A Director who to his knowledge is in any way (directly or indirectly) interested in
any contract arrangement, transaction or proposal with the Company shall declare the
nature of his interest at the meeting of the Board at which the question of entering into
the confract, arrangement, transaction or proposal is first considered 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.
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122.2 Adequacy of notice

123.

For the purposes of this Article:

(a)

(b)

a general notice given to the Board by a Director that he is to be regarded as
having an interest (of the nature and extent specified in the notice) in any
contract, transaction, arrangement or proposal in which a specified firm,
company, person or class of persons is interested shall be deemed to be a
sufficient disclosure under this Article in relation to such contract, transaction,
arrangement or proposal of the nature and extent thercof as so specified
provided that no such notice shall be effective unless either it is given at a
meeting of the Directors or the Director takes reasonable steps to secure that it
is brought up and read at the next meeting of the Directors after it is given; and

an interest of which a Director has no knowledge and of which it is
unreasonable to expect him to have knowledge shall not be treated as an
interest of his.

Interested Director not to vote or count for quorum

Save as provided in this Article, a Director shall not vote on or be counted in the
quorum in relation to any resolution of the Board or of a committee of the Board
concerning any coniract, arrangement, transaction or any proposal whatsoever to
which the Company is or is to be a party and in which he has (directly or indirectly) an
interest which is material (other than by virtue of his interests in shares or debentures
or other securities of, or otherwise in or through the Company) or a duty which
conflicts with the interests of the Company unless his duty or interest arises only
because the resolution relates to one of the matters set out in the following sub-
paragraphs in which case he shall be entitled to vote and be counted in the quorum:

(a)

(b)

(©)

(d)

the giving to him of any guarantee, security or indemnity in respect of money
lent or obligations incurred by him at the request of or for the benefit of the
Company or any of its subsidiary undertakings;

the giving to a third party of any guarantee, security or indemnity in respect of
a debt or obligation of the Company or any of its subsidiary undertakings for
which he himself has assumed responsibility in whole or in part either alone or
jointly with others, under a guarantee or indemnity or by the giving of security;

where the Company or any of its subsidiary undertakings is offering securities
in which offer the Director is or may be entitled to participate as a holder of
securities or in the underwriting or sub-underwriting of which the Director is to
participate;

relating to another company in which he and any persons connected with him
do not to his knowledge hold an interest in shares (as that term is used in
sections 794 to 807 of the Companies Act 2006) representing one per cent or
more of either any class of the equity share capital, or the voting rights, in such
company;
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124.

125.

126.

(e) relating to an arrangement for the benefit of the employees of the Company or
any of its subsidiary undertakings which does not award him any privilege or
benefit not generally awarded to the employees to whom such arrangement
relates; or

(H concerning insurance which the Company proposes to0 maintain or purchase for
the benefit of Directors or for the benefit of persons including Directors.

An interest of a person who is, for any purpose of the Companies Acts (excluding any
such modification thereof not in force when these Articles became binding on the
Company), connected with a Director shall be treated as an interest of the Director
and, in relation to an alternate Director, an interest of his appointor shall be treated as
an interest of the alternate Director without prejudice to any interest which the
alternate Director otherwise has.

Director's interest in own appointment

A Director shall not vote or be counted in the quorum on any resolution of the Board
or committee of the Board concerning his own appointment (including fixing or
varying the terms of his appointment or its termination) as the holder of any office or
place of profit with the Company or any company in which the Company is interested.
Where proposals are under consideration concerning the appotntment (including fixing
or varying the terms of appointment or termination) of 2 or more Directors to offices
or places of profit with the Company or any company in which the Company is
interested, such proposals may be divided and a separate resolution considered in
relation to each Director. In such case each of the Directors concerned (if not
otherwise debarred from voting under these Articles) shall be entitled to vote (and be
counted in the quorum) in respect of each resolution except that concerning his own
appointment.

Chairman's ruling conclusive on Director's interest

If any question arises at any meeting of the Board or any committee of the Board as to
the materiality of a Director's interest (other than the Chairman's interest) or as to the
entitlement of any Director (other than the Chairman) to vote or be counted in a
quorum and such question is not resolved by his voluntarily agreeing to abstain from
voting or being counted in the quorum such question {unless the Director concerned is
the Chairman in which case Article 126 (Director's resolution conclusive on
Chairman's interest) shall apply) shall before the conclusion of the meeting be referred
to the Chairman of the meeting. The Chairman's ruling in relation to the Director
concerned shall be final and conclusive except in a case where the nature or extent of
the interest of the Director has not been fairly disclosed and provided that any such
question shall, for the purposes of disciosure of such interests in the accounts of the
company, be finally and conclusively decided by a majority of the Directors (other
than the Director concerned).

Directors' resolution conclusive on Chairman'’s interest

If any question arises at any meeting of the Board or any committee of the Board as to
the materiality of the Chairman's interest or as to the entitlement of the Chairman to
vote or be counted in a quorum and such question is not resolved by his voluntarily
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127.

128.

128.1

128.2

129.

agreeing to abstain from voting or being counted in the quorum, such question shall
before the conclusion of the meeting be decided by resolution of the Directors or
committee members present at the meeting (excluding the Chairman) whose majority
vote shall be final and conclusive except in a case where the nature or extent of the
interest of the Director has not been fairly disclosed and provided that any such
question shall, for the purposes of disclosure of such interests in the accounts of the
company, be finally and conclusively decided by a majority of the Directors (other
than the Director concerned).

Exercise by Company of voting powers

The Board may exercise the voting power conferred by the shares in any company
held or owned by the Company in such manner in all respects as it thinks fit (including
the exercise thereof in favour of any resolution appointing the Directors or any of
them, directors of such company, or voting or providing for the payment of
remuneration to the directors of such company).

The Seal
Application of Seal
Use of seal

The Seal shall be used only by the authority of a resolution of the Board or of a
committee of the Board so authorised. The Board may determine whether any
instrument to which the Seal is affixed shall be signed and if it is to be signed who
shall sign it. Unless otherwise so determined:

(a) share certificates and, subject to the provisions of any instrument constituting
them, certificates issued under the Seal in respect of any debentures or other
securities but excluding lefters of allotment or scrip certificates shall be
executed by the Board but the Board may by resolution determine that any
signatures may be affixed to or printed (including by means of a fax of the
signature of any person to be applied by any mechanical or electronic means in
place of that person's actual signature) on any such certificate by any means
approved by the Board or that such certificates need not bear any signature;
and

(b)  every other instrument to which the Seal is affixed shall be signed by a
Director and the Secretary or by 2 Directors or by any other person appointed
by the Board for the purpose.

Certificates and share warrants

Every certificate or share warrant shall be issued under the Seal or in such other
manner as the Board having regard to the terms of issue, the Companies Acts and the
regulations applicable to the securities list(s) and recognised investment exchange(s)
to which the shares of the Company are admitted. All references in these Articles to
the Seal shall be construed accordingly.

Deed without sealing
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131.

A document signed by a Director and by the Secretary or by two Directors and
expressed (in whatever form of words) to be executed by the Company as a deed shall
have the same effect as it it were executed under the Seal, provided that no instrument
shall be so signed which makes it clear on its face that it is intended by the persen or
persons making it not to have effect as a deed without the authority of a resolution of
the Board or of a committee of the Board authorised in that behalf. An instrument or
document which is executed by the Company as a deed shall not be deemed to be
delivered by the Company solely as a result of it having been executed by the
Company.

Official seal for use abroad

Subject to the provisions of the Companies Acts, the Company may have an official
seal for use in any place abroad and the Company may by an instrument executed by
the Company appoint any agent or committee abroad to be the duly authorised agent
or commitiee of the Company for the purpose of affixing and using such official sea)
or any seal kept by the Company by virtue of section 40 of the Companies Act 1985,
and may impose such restrictions on the use thereon as it may think fit.

Secretary

The Secretary

131.1 Board's power of appointment

Subject to the provisions of the Companies Acts, the Board shall appoint a Secretaty
or joint Secretaries and shall have power to appoint one or more persons to be an
assistant or deputy secretary at such remuneration and on such terms and conditions as
it thinks fit and any Secretary so appointed may be removed by them but without
prejudice to any claim for damages for breach of any contract of services between him
and the Company.

131.2 Limitations on person who may be appointed a secretary

No person shall be appointed to hold office as Secretary who is:
(a)  the sole Director of the Company; or
(b)  a corporation the sole director of which is the sole Director of the Company; or

(c) the sole director of a corporation which is the sole Director of the Company

131.3 Limitations where a director is also a secretary

132.

Any provision of the Companies Acts or of these Articles requiring or authorising a
thing to be done by or to a Director and the Secretary shall not be satisfied by its being
done by or to the same person acting both as Director and as or in place of the
Secretary.

Dividends and other payments

Declaration of dividends
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134.

135.

Subject to the provisions of the Companies Acts and of these Articles, the Company
may by ordinary resolution declare that out of profits available for distribution
dividends be paid to members according to their respective rights and interests in the
profits of the Company available for distribution. However, no dividend shall exceed
the amount recommended by the Board.

Interim dividends

Subject to the provisions of the Companies Acts, the Board may declare and pay such
interim dividends (including any dividend payable at a fixed rate) as appear to the
Board to be justified by the profits of the Company available for distribution and the
position of the Company.

Preferential payments of dividends

If at any time the share capital of the Company is divided into different classes, the
Board may pay such interim or other dividends on shares which rank after shares
conferring preferential rights with regard to dividend as well as on shares conferring
preferential rights unless at the time of payment any preferential dividend is in arrears.
Provided that the Board acts in good faith it shall not incur any liability to the holders
of shares conferring preferential rights for any loss that they may suffer in
consequence of the declaration or by the lawful payment of any interim dividend on
any shares ranking after those with preferential rights.

Entitiement to dividends

135.1 Accrual of dividends

135.2

135.3

Except as otherwise provided by the rights attached to shares, all dividends shall be
declared and paid according to the amounts paid up (otherwise than in advance of
calls) on the shares on which the dividend is paid. Subject as aforesaid, all dividends
shall be apportioned and paid pro rata according to the amounts paid up or credited as
paid up on the shares during any portion or portions of the period in respect of which
the dividend is paid but if any share is issued on terms providing that it shall rank for
dividend as from a particular date or be entitled to dividends declared after a particular
date it shall rank for or be entitled to dividends accordingly.

Payment of dividends

All dividends and interest shall be paid (subject to any lien of the Company) to those
members whose names shall be on the register at the date at which such dividend shall
be declared or at the date at which such interest shall be payable respectively, or at
such other date as the Company by ordinary resolution or the Board may determine,
notwithstanding any subsequent transfer or transmission of shares.

Shares passing by transmission

The Board may pay the dividends or interest payable on shares in respect of which any
person is by transmission entitled to be registered as holder to such person upon
production of such certificate and evidence as would be required if such person desired
1o be registered as a member in respect of such shares.
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138.

139,

139.1

Calls or debts may be deducted from dividends

The Board may deduct from any dividend or other money payable to any member on
or in respect of a share all such sums as may be due from him to the Company on
account of calls or otherwise in relation to the shares of the Company.

Distribution in specie

The Company in general meeting may, on the recommendation of the Board, by
ordinary resolution direct that payment of any dividend declared may be satisfied
wholly or partly by the distribution of assets, and in particular, of fully paid up shares
or debentures of any other company or in any one or more of such ways. Where any
difficulty arises in regard to such distribution the Board may settle it as it thinks fit. In
particular, the Board may:

(a) fix the value for distribution of such assets or any part of them and determine
that cash payments may be made to any members on the footing of the value so
fixed, in order to adjust the rights of members; and

(b)  vest any such assets in trustees on trust for the persons entitled to the dividend.
Dividends not to bear interest

Unless otherwise provided by the rights attached to the share no dividend or other
moneys payable by the Company or in respect of a share shall bear interest as against
the Company.

Method of payment
General provisions

The Company may pay any dividend, interest or other sum payable in respect of a
share in cash or by direct debit, bank transfer, cheque, dividend warrant or money
order (or in respect of any uncertificated share through the Uncertificated System) and
may send it by post or other delivery service to the registered address of the member
or person entitled to it (or if 2 or more persons are holders of the share or are jointly
entitled to it by reason of the death or bankruptcy of the member or otherwise by
operation of law to the registered address of such of those persons as is first named in
the Register) or to such person and such address as such member or person or persons
may direct in writing. Every cheque, warrant or order is sent at the risk of the person
entitled to the money represented by it and shall be made payable to the order of the
person or persons entitled or, where an authority in that behalf shall have been
received by the Company in such form as the Company shall consider sufficient, to
such other person as the person or persons entitled may direct in writing. Payment of
the cheque, warrant or order to the person entitled or the person specified in such
authority shall be a good discharge to the Company. If any such cheque, warrant or
order has or shall be alleged to have been lost, stolen or destroyed the Board may at
the request of the person entitled to it issue a replacement cheque, warrant or order,
subject to compliance with such conditions as to evidence and indemnity and the
payment of out of pocket expenses of the Company in connection with the request as
the Board may think fit. Any joint holder or other person jointly entitled to a share
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may give an effective receipt for any dividend or other moneys payable in respect of
such share. Any such dividend, interest or other sum may also be paid by any other
method as the Board considers appropriate. If the payment is made on behalf of the
Company through the Uncertificated System the Company shall not be responsible for
any default in accounting for such payment to the member or other person entitled to
such payment by a bank or other financial intermediary of which the member or other
person is a customer for settlement purposes in connection with the Uncertificated
System.

139.2 Payment in currencies other than sterling

The Board may, at its discretion, make provisions to enable such member as the Board
shall from time to time determine to receive dividends duly declared in a currency or
currencies other than sterling. For the purposes of the calculation of the amount
receivable in respect of any dividend, the rate of exchange to be used to determine the
foreign currency equivalent of any sum payable as a dividend shall be such market rate
selected by the Board as it shall consider appropriate at the close of business in
London on the date which is the business day last preceding:

(a) in the case of a dividend to be declared by the Company in general meeting,
the date on which the Board publicly announces its intention to recommend
that specific dividend; and

()] in the case of any other dividend, the date on which the Board publicly
announces its intention to pay that specific dividend, provided that where the
Board considers the circumstances to be appropriate it shall determine such
foreign currency equivalent by reference to such market rate or rates or the
mean of such market rates prevailing at such time or times or on such other
date or dates, in each case falling before the time of the relevant
announcement, as the Board may select.

139.3 Payments through the uncertificated system
The Board may:

(a) lay down procedures for making any payments in respect of uncertificated
shares through the Uncertificated System;

(b) allow any holder of uncertificated shares to elect to receive or not to receive
any such payment through the Uncertificated System; and

(c)  lay down procedures to enable any such holder to make, vary or revoke any
such election;

The Company may make, or procure the making of, any payment in respect of a
member's uncertificated shares through the Uncertificated System in accordance with
any authority given to the Company to do so (whether in writing, through the
Uncertificated System or otherwise} by or on behalf of the member in a form
satisfactory to the Board. The making of such payment in accordance with such
authority shall be a good discharge to the Company.
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142.

Uncashed dividends

If cheques, warrants or orders for dividends or other sums payable in respect of a share
sent by the Company to the person entitled thereto by post are returned to the
Company undelivered or left uncashed on 2 consecutive occasions the Company shall
not be obliged to send any further dividends or other moneys payable in respect of that
share due to that person until he notifies the Company of an address to be used for the

purpose.

Unclaimed dividends

All dividends, interest or other sum payable and unclaimed for 12 months after having
become payable may be invested or otherwise made use of by the Board for the benefit
of the Company until claimed and the Company shall not be constituted a trustee in
respect thereof. All dividends unclaimed for a period of 12 years after having become
due for payment shall (if the Board so resolves) be forfeited and shall revert to the
Company.

Waiver of dividends

The waiver in whole or in part of any dividend on any share by any document
(whether or not under seal) shall be effective only if such document is signed by the
shareholder (or the person entitled to the share in consequence of the death,
bankruptcy or mental disorder of the holder or otherwise by operation of law) and
delivered to the Company and only if or to the extent that the same is accepted as such
or acted upon by the Company.
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143. Payment of scrip dividends

143.1 Authority to pay scrip dividends

The Board may with the prior authority of an ordinary resolution of the Company and
subject to such conditions as the Board may determine, provided that the Company has
sufficient unissued shares and undistributed profits or reserves to give effect to it, offer
to any holders of Ordinary Shares the right to elect to receive Ordinary Shares credited
as fully paid, in whole or in part instead of cash in 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:

(@)

(b)

(©

(@)

the said resolution may specify a particular dividend, or may specify all or any
dividends declared within a specified period or periods but such period may
not end later than the beginning of the fifth annual general meeting following
the date of the meeting at which such resolution is passed;

the entitlement of each holder of Ordinary Shares to new Ordinary Shares shall
be such that the relevant value of the entitlement shall, unless the Board
otherwise determines, be as nearly as possible equal to the cash amount
(disregarding any tax credit) of the dividend that such holder would have
received by way of dividend. For this purpose "relevant value" shall be
calculated by reference to the average of the middle market guotations for the
Ordinary Shares on the London Stock Exchange, as derived from the Daily
Official List, for the day on which the Ordinary Shares are first quoted "ex" the
relevant dividend and the four subsequent dealing days, or in such other
manner as the Board may determine on such basis as it considers to be fair and
reasonable. 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 information from such brokers or other sources of information as
they think fit;

no fractions of a share shall be allotted and the Directors may make such
provision as they think fit for dealing with the case of shares otherwise
becoming distributable in fractions including provisions whereby, in whole or
in part, the benefit of the fractional entitlements accrues to the Company rather
than to the members concerned;

the Directors may specify a minimum number of Ordinary Shares in respect of
which the right of election may be exercised;

the Board shall, after determining the basis of allotment, notify the holders of
Ordinary Shares in writing of the right of election offered to them and specify
the procedure to be followed and place at which and the latest time by which
(being at least 21 clear days after the despatch of the notice) elections must be
lodged in order to be effective. A form of election Jodged in respect of a
particular dividend in relation to which the Directors have announced their
intention to offer elections may not be revoked as regards the said dividend
unless prior to the latest time specified by the Directors for lodgement of
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(g)

(h)

@

elections in respect of the said dividend written notice of revocation is lodged
at the place specified by the Directors as aforesaid;

the Board may exclude from any offer or impose any restrictions on any
holders of Ordinary Shares or any Ordinary Shares on which dividends are
payable in foreign currency as they think necessary or desirable where the
Board considers that the making of the offer to them or in respect of such
shares would or might involve the contravention of the laws of any territory or
that such exclusions or restrictions are necessary or expedient;

the Board may determine that every duly effected election in respect of any
Ordinary Shares shall be binding on every successor in title to their holder;

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 duly made ("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 determined as aforesaid. For such
purpose the Board may capitalise out of any amount for the time being
standing to the credit of any reserve or fund (including any share premium
account or capital redemption reserve) or of any of the profits which could
otherwise have been applied in paying dividends in cash as the Board may
determine, a sum equal to the aggregate nominal amount of the additional
Ordinary Shares to be allotted on that basis and apply it in paying up in full the
appropriate number of unissued Ordinary Shares for allotment and distribution
to the holders of the elected Ordinary Shares on that basis. A Board resolution
capitalising any part of such reserve or fund or profits shall have the same
effect as if such capitalisation had been declared by ordinary resolution of the
Company in accordance with Article 144 (Capitalisation of reserves) and in
relation to any such capitalisation the Board may exercise all the powers
conferred on them by Article 144 (Capitalisation of reserves) without need of
such ordinary resolution;

the additional Ordinary Shares so allotted shall rank pari passu in all respects
with each other and with the fully paid Ordinary Shares in issue on the record
date for the dividend in respect of which the right of election has been offered
except that they will not rank for any dividend or other distribution or other
entitlement (including the relevant dividend and the share election in lieu of
such dividend) which has been declared, paid or made by reference to such
record date or any earlier record date; and

the Board may terminate, suspend or amend any offer of the right to elect to
receive Ordinary Shares in lieu of any cash dividend at any time (whether
temporarily or otherwise) and shall not proceed with any election unless the
Company has sufficient unissued shares authorised for issue and sufficient
reserves or funds that may be capitalised to give effect to it after the basis of
allotment is determined.
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143.2 Election mandates

|

The Board may also from time to time establish or vary a procedure for election
mandates, under which a holder of Ordinary Shares may elect to receive Ordinary
Shares credited as fully paid instead of cash in respect of all or certain future rights
offered to that holder under this Article until the election mandate is revoked in
accordance with any such procedure.

143.3 Admission of shares

The Company shall apply to the relevant regulatory authority for the additional
Ordinary Shares so allotted to be admitted to the recognised investment exchange(s)
and securities list(s} to which the Company’s existing issued Ordinary Shares are
admitted.

143.4 Director's powers

144,

145.

The Directors shall have power to do all acts and things as they consider necessary or
expedient to give effect to this Article.

Reserves

The Board may, before recommending any dividend (whether preferential or
otherwise) carry to reserves out of the profits of the Company such sums as it thinks
fit. All sums standing to reserves may be applied from time to time, at the discretion
of the Board, for any other purpose to which the profits of the Company may properly
be applied and pending such application may either be employed in the business of the
Company or be invested in such investments as the Board thinks fit and so that it shall
net be necessary to keep any investment constituting the reserve separate or distinct
from any other investment of the Company. The Board may divide the reserve into
such special funds as it thinks fit and may consolidate into one fund any special fund
or any part of any special fund into which the reserve may have been divided as it
thinks fit. Any sum which the Board may carry to reserve out of the unrealised profit
of the Company shall not be mixed with any reserve to which profits available for
distribution have been carried. The Board may also, without placing the same to
reserve, carry forward any profit which it may think prudent not to distribute.

Capitalisation of reserves
The Board may with the authority of an ordinary resolution of the Company:

(a) subject as provided in this Article, resolve to capitalise any profits of the
Company not required for paying any preferential dividend (whether or not
they are available for distribution) or any sum standing to the credit of any
reserve or fund of the Company which is available for distribution or standing
to the credit of share premium account or capital redemption reserve or other
undistributable reserve:

(b}  appropriate the sum resolved to be capitalised on the date specified in the
resolution to the holders of Ordinary Shares in proportion to the nominal
amount of the shares (whether or not fully paid) held by them respectively
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(d)

()

which would entitle them to participate in a distribution of that sum if the
shares were fully paid and the sum were then distributable and were distributed
by way of dividend and apply such sum on their behalf either in or towards
paying up the amount, if any, for the time being unpaid on any share held by
them respectively or in paying up in full unissued shares or debentures of the
Company of a nominal amount equal to that sum and allot the shares or
debentures credited as fully paid to those holders of Ordinary Shares or as they
may direct in those proportions or partly in one way and partly in the other
provided that:

(i) the share premium account, the capital redemption reserve, any other
undistributable reserve and any profits which are not available for
distribution may, for the purposes of this Article, only be applied in
paying up unissued shares to be allotted to holders of Ordinary Shares
credited as fully paid; and

(if)  in a case where any sum is applied in paying amounts for the time
being unpaid on any shares of the Company or in paying up in full
debentures of the Company, the amount of the net assets of the
Company at that time is not less than the aggregate of the called up
share capital of the Company and its undisiributable reserves as shown
in the latest audited accounts of the Company or such other accounts as
may be relevant and would not be reduced below that aggregate by the
payment of it;

resolve that any shares so allotted to any member in respect of a holding by
him of any partly paid shares shall, so long as such shares remain partly paid,
rank for dividends only to the extent that such partly paid shares rank for
dividends;

make such provision by the issue of fractional certificates (or by ignoring
fractions or by accruing the benefit of it to the Company rather than to the
holders of Ordinary Shares concerned) or by payment in cash or otherwise as it
thinks fit in the case of shares or debentures becoming distributable in
fractions;

authorise any person to enter on behalf of all the holders of Ordinary Shares
concerned into an agreement with the Company providing for either:

W] the allotment to them respectively, credited as fully paid up, of any
shares or debentures to which they may be entitled on such
capitalisation; or

(i)  the payment up by the Company on behalf of such holders by the
application to it of their respective proportions of the reserves or profits
resolved to be capitalised of the amounts or any part of the amounts
remaining unpaid on their existing shares

(any agreement made under such authority being effective and binding on all
such holders); and
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147.

148.

149.

(f) generally do all acts and things required to give effect to such resolution.

Record dates

Notwithstanding any other provision of these Articles but subject always to the
Companies Acts and without prejudice to the rights attached to any shares, the
Company or the Board may fix any date (the "record date") as the date at the close of
business (or such other time as the Board may determine) on which persons registered
as the holders of shares or other securities shall be entitled to receipt of any dividend,
distribution, interest, allotment, issue, notice, information, document or circular. Such
record date may be on or at any time within 6 months before any date on which such
dividend, distribution, interest, allotment, issue, notice, information, document or
circular is declared, paid or made but without prejudice to the rights inter se in respect
of the same of transfers and transferees of any such shares or other securities. In the
absence of a record date being fixed, entitlement to any dividend, distribution,
allotment or issue shall be determined by reference to the date on which the dividend
1s declared or the distribution, allotment or issue is made.

Accounts
Accounting records

The Board shall cause accounting records to be kept in accordance with the
Companies Acts and shall keep such other books and registers as are necessary to
comply with the Companies Acts.

Inspection of records

The accounting records shall be kept at the registered office or (subject to the
Companies Acts) at such other place in United Kingdom as the Board thinks fit. No
member (other than a Director) shall have any right to inspect any accounting record
or other document of the Company unless he is authorised to do so by statute, by order
of the Court, by the Board or by ordinary resolution of the Company. Such records
shall always be open for inspection by officers of the Company.

Accounts to be sent to members

Except as provided in Article 149 (Summary financial statements), a printed copy of
the Directors' and Auditors reports accompanied by printed copies of the annual
accounts (including every document required by law to be comprised in them or
annexed or attached to them) shall not less than 21 clear days before the meeting
before which they are to be laid, be delivered or sent by post to every member and
holder of debentures of the Company and to the Auditors and to every other person
who is entitled to receive notice of general meetings. However, this Article shall not
require a copy of those documents to be sent to any person who under the provisions
of these Articles is not entitled to receive notices from the Company or of whose
address the Company is unaware or to any holder of debentures of whose address the
Company is unaware or to more than one of the joint holders of any shares or
debentures. Any member to whom such documents are sent shall be entitled to receive
a further copy, free of charge, on application at the office. If all or any of the shares in
or debentures of the Company are listed or dealt in on any stock exchange, there shall
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X.

151.

at the same time be forwarded to the secretary of that stock exchange such number of
copies of each of those documents as the regulations of that stock exchange may
require.

Summary financial statements

The Company may, in accordance with section 251 of the Companies Act 1985 and
any regulations made under it, send a summary financial statement to any member
instead of or in addition to the documents referred to in Asticle 148 {(Accounts to be
sent to members). Where it does so, the statement shall be delivered or sent by post to
the member not less than 21 clear days before the meeting before which those
documents are to be laid.

Destruction and aunthentication of documents

Destruction of documents

151.1 Documents which may be destroyed

The Company may destroy:
(a) any instrument of transfer after 6 years from the date on which it is registered,;

(b) any dividend mandate or any variation or cancellation thereof or any
notification of change of name or address after 2 years from the date on which
it is recorded;

(c) any registered certificate for debentures or representing any other form of
securities after one year from the date on which it is cancelled,

(d) any other document on the basis of which any entry in the Register is made
after 6 years from the date on which an entry was first made in the Register in
respect of it;

(e) all paid dividend warrants and cheques at any time after the expiration of one
year from the date of actual payment thereof; and

® all instruments of proxy which have been used for the purpose of a poll at any
time after the expiration of one year from the date of such use and all
instruments of proxy which have not been used for the purpose of a poll at any
time after one month from the end of the meeting to which the instrument of
proxy relates and at which no poll was demanded.

Provided that the Company may destroy any such type of document after such shorter
period as the Board may determine if a copy of such document is retained on
microfilm or other similar means which shall not be destroyed before the expiration of
the relevant period and provided that adequate precautions against falsification and to
share reproduction are taken.

75

Articles of Association (Novera)




151.2 Presumption in respect of destroyed documents

152.

153.

It shall be conclusively presumed in favour of the Company that every entry in the
Register purporting to have been made on the basis of a document so destroyed was
duly and properly made, that every instrument of transfer so destroyed was duly
registered, that every share certificate so destroyed was a valid and effective certificate
duly cancelled, that every other document so destroyed had been properly dealt with in
accordance with its terms and was valid and effective in accordance with the
particulars in the records of the Company, provided that:

(a} this Article 150 shall apply only to the destruction of a document in good faith
and without notice of any claim (regardiess of the parties to it) to which the
document might be relevant;

(b) nothing in this Article 150 shall be construed as imposing on the Company any
liability in respect of the destruction of any such document or otherwise than as
provided for in this Article 150 which would not attach to the Company in the
absence of this Article 150; and

(¢)  references in this Article 150 to the destruction of any document include
references to the disposal of it in any manner.

Authentication of documents

Any Director or the Secretary or any person appointed by the Directors for the purpose
shall have power to authenticate any documents affecting the constitution of the
Company and any resolutions passed by the Company or the Directors or any
committee and any books, records, documents and accounts relating to the business of
the Company and to certify copies of them or extracts from them as true copies or
extracts and where any books, records, documents or accounts are elsewhere than at
the Registered Office, the local manager or other officer of the Company having the
custody of them shall be deemed to be a person appointed by the Directors as
aforesaid. A document purporting to be a copy of a resolution, or an extract from the
minutes of a meeting, of the Company or of the Directors or any committee which is
certified as aforesaid shall be conclusive evidence in favour of all persons dealing with
the Company in reliance on them that such resolution has been duly passed or, as the
case may be, that any minute so extracted is a true and accurate record of proceedings
at a duly constituted meeting.

Sending or supplying documents ox information by or to the Company
Documents or information to be in writing

Any document or information to be sent or supplied to or sent or supplied by the
Company pursuant to these Articles shall be in writing in hard copy form (except that
a notice convening a Board meecting need not be in writing) or shall be sent or
supplied in any other way in which documents or information may be sent or supplied
by or to the Company in accordance with the Companies Acts, to an address to which
the provisions of paragraph 4 of Schedule 5 of the Companies Act 2006 authorises the
document or information to be sent or supplied. Nothing in Articles 150 to 156
(Sending or supplying documents or information by or to the Company) shall affect
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154.

any requirements of the Companies Acts that any particular document or information
be served in any particular manner.

In this Part Y of these Articles, "address" or "electronic address" in relation to
documents or information sent or supplied in electronic form includes a number or
address used for the purposes of sending or receiving documents or information by
electronic means.

Sending or supplying documents or information to the Company

154.1 Method of sending or supplying documents or information

A document or information is validly sent or supplied to the Company if sent or
supplied to the Registered Offtce or to an address specified by the Company for the
purpose or to an address to which any provision of the Companies Acts authorises the
document or information to be sent or supplied. A decument or information may also
be sent or supplied to the Company in electronic form but only if the Company has
agreed (generally or specifically) that the document or information may be sent or
supplied in that form (and has not revoked that agreement) or the Company is deemed
to have so agreed by a provision of the Companies Acts (for example, where the
Company has given an electronic address in a notice calling a meeting or in an
instrument of proxy sent out by the Company in relation to a meeting, subject to any
conditions or limitations specified in the notice).

154.2 Requirement of authentication

155.

(a) A document or information sent or supplied in hard copy is sufficiently
authenticated if it is signed by the person sending or supplying it;

(b) A document or information sent or supplied in electronic form is sufficiently
authenticated if the identity of the sender is confirmed in a manner specified
from time to time by the Company or, where no such manner has been
specified by the Company, if the communication contains or is accompanied
by a statement of the identity of the sender and the Company has no reason to
doubt the truth of that statement.

Sending or supplying of documents or information by the Company to members

155.1 Method of sending or supplying documents or information

(a)  The Company may, subject to the requirements of the Companies Acts, send or
supply a hard copy of any document (including a share certificate) or
information to a member, either personally or by sending it by post in a
prepaid envelope to the address of the member as shown in the Register or
otherwise in accordance with paragraph 4 of Schedule 5 of the Companies Act
2006

(b)  The Company may, subject to the requirements of the Companies Acts, send or
supply any document or information in electronic form to any member who
has agreed that the document or information may be sent or supplied in that
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form (and has not revoked that agreement) to an address specified for the
purpose by that member.

(c)  The Company may, subject to the requirements of the Companies Acts, send or
supply any document or information to any member by making it available on
a website if the member to whom the document or information is being sent or
supplied has agreed documents or information generally, or the document or
information in question, may be sent or supplied to him in that manner or is
taken to have so agreed under paragraph 10 of Schedule 5 of the Companies
Act 2006, and has not revoked that agreement.

When the Company notifies a member of the presence of a notice of a general
meeting on the website the notification must:

(1) state that it concerns a notice of a company meeting; |
(ii)  specify the place, date and time of the meeting; and
(iii)  state whether the meeting will be an annual general meeting.

(d)  The Company may give notice of a general meeting partly by one of the means
set out in Article 152.1 (a) to (c) above and partly by another.

(¢} A document or information that is sent or supplied otherwise than in hard copy |
- or electronic form or by means of a website shall be treated as validly sent or |
supplied if it is sent or supplied in a form or manner that has been agreed by |

the intended recipient. |

155.2 Joint holders
In the case of joint holders of a share:

(a) anything authorised or required to be sent or supplied to the holder may be sent
or supplied either to each of the joint holders or to the holder whose name
appears first in the Register; and

(b) anything to be agreed or specified by the holder may be agreed or specified by
either each of the joint holders or the holder whose name appears first in the
Register.

155.3 Members outside the UK

Where a member (or in the case of joint holders the person first named in the Register)
has a registered address outside the United Kingdom but has notified the Company of
an address within the United Kingdom at which documents or information may be
sent or supplied to him or an address to which documents or information may be sent
or supplied in electronic form, he shall be entitled to have documents or information
sent or supplied to him at that address, but otherwise no such member shall be entitled
to receive any document or information from the Company.
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1554

155.5

156.

157.

157.1

157.2

Undelivered notices

If on three consecutive occasions over a period of six months documents or
information have been sent or supplied through the post to any member at his
registered address or his address for the service of documents or information but have
been returned undelivered or the Company receives notification that it has not been
delivered, such member shall cease to be entitled to receive documents or information
from the Company until he shall have communicated with the Company and supplied
in writing a new registered address or address within the United Kingdom for the
service of documents or information.

Record date

Any document or information to be sent or supplied to a member may be given by
reference to the register as it stands at any time within the period of 15 days before the
document or information is sent or supplied (subject to the Uncertificated Regulations
if the Company is then a participating issuer for the purposes of the Uncertificated
Regulations) and no change in the Register after that time shall invalidate the sending
or supply of the document or information.

Notice in case of death, bankruptcy or mental disorder

The Company may, on receipt of such evidence as the Board may reasonably require
to show title to that share, send or supply documents or information to the person
entitled to a share in consequence of the death, bankruptcy or mental disorder of a
member or otherwise by operation of law, by sending or supplying it in any manner
authorised by these Articles for the sending or supply of documents or information to a
member, addressed to that person by name, or by the title of representative of the
deceased or trustee of the bankrupt or representative by operation of law or by any like
description at the address (if any) within the United Kingdom supplied for the purpose
by the person claiming to be so entitled. Until such an address has been so supplied
documents or information may be sent or supplied in any manner in which it might
have been sent or supplied if the death, bankruptcy, operation of law or other event
had not occurred. Such supply shall remove any requirement for the Company to send
or supply documents or information to all persons interested in the share.

Evidence of service of documents or information on members

Present at meeting

Any member present, in person or by proxy at any meeting of the Company or of the
holders of any class of shares of the Company, shall be deemed to have received due

notice of such meeting and, where requisite, of the purposes for which such meeting
was called.

Deemed service

Any document or information sent or supplied to a member at his registered address
or address for service in the United Kingdom shall:
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158.

159.

160.

(a) if sent by post, be deemed to have been received 24 hours after it was posted to
an address in the United Kingdom;

(b)  if sent or supplied in electronic form, be deemed to have been received on the
same date as the document or information was sent or supplied, regardless of
any "out of office” response (or any other response to similar effect) received
by the Company. The Company's obligation to send or supply any document or
information in electronic form shall be treated as satisfied when it sends or
supplies such information, and it shall not be held responsible for any failure in
transmission beyond its reasonable control; and

(c) if sent or supplied by means of a website, be deemed to have been received
when the material was first made available on the website or, if later, when the
recipient received, or is deemed to have received, notice of the fact that the
material was available on the website.

In proving that it sent or supplied any such document or information, it shall be
sufficient to prove that the envelope containing the document or information was
properly addressed and put into the post as a prepaid letter or, in the case of a notice
sent in electronic form, to prove that it was properly addressed. Any document or
information not sent by post but delivered or left at an address used for the purposes of
sending or receiving documents or information in the United Kingdom shall be
deemed to have been received on the day on which it was so delivered or left.

Notice binding on transferces

Every person who, by operation of law, transfers or by any other means becomes
entitled to a share shall be bound by any notice in respect of that share (other than a
notice given by the Company under section 793 of the Companies Act 2006) which,
before his name is entered in the Register, has been duly given to a person from whom
he derives his title.

Notice by advertisement

Any notice to be given by the Company to the members or any of them and not
otherwise provided for by these Articles shall be sufficiently given if given by
advertisement in at least one leading daily national newspaper published in the United
Kingdom and, where the Company keeps an overseas branch register, in at least one
leading daily newspaper published in the territory in which such register is maintained.
Any notice given by advertisement shall be deemed to have been served at noon on the
day on which the advertisement first appears.

Suspension of postal services

If at any time by reason of the threat of or of the suspension, interruption or
curtailment of postal services within the United Kingdom, the Company is or would
be unable effectively to convene a general meeting by notices sent through the post, a
general meeting may be convened by a notice advertised in at least 2 leading daily
national newspapers (at least one of which shall be published in London) and, where
the Company keeps an overseas branch register, in at least one leading daily
newspaper published in the territory in which such register is maintained. Such notice
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161.

shall be deemed to have been duly served on all members entitled thereto at noon on
the day on which the first of such advertisements appears. In any such case the
Company shall send confirmatory copies of the notice by post if at least 7 days prior to
the meeting the posting of notices to addresses throughout the United Kingdom again
becomes practicable.

Winding up

Division of assets

161.1 Power to present a petition

The Board shall have power in the name and on behalf of the Company to present a
petition to the court for the Company to be wound up.

161.2 Distribution of assets

If the Company is wound up, the surplus assets remaining after payment of all
creditors are to be divided among the members in proportion to the capital which at
the commencement of the winding up is paid up on the shares held by them
respectively and, if such surplus assets are insufficient to repay the whole of the paid
up capital, they are to be distributed so that as nearly as may be the losses are borne by
the members in proportion to the capital paid up at the commencement of the winding
up on the shares held by them respectively. This Article 161.2 is subject to the nights
attached to any shares which may be issued on special terms or conditions.

161.3 Distribution in specie

162.

If the Company is wound up the liquidator may, with the sanction of an extraordinary
resolution of the Company and any other sanction required by law, divide among the
members in specie the whole or any part of the assets of the Company and may for that
purpose value any assets and determine how the division shall be carried out as
between the members or different classes of members. Any such division may be
otherwise than in accordance with the existing rights of the members but if any
division is resolved otherwise than in accordance with such rights the members shall
have the same right of dissent and consequential rights as if such resolution were a
special resolution passed pursuant to section 111 of the Insolvency Act 1986. The
liquidator may with the like sanction vest the whole or any part of the whole of the
assets in trustees on such trusts for the benefit of the members as he with the like
sanction shall determine but no member shall be compelled to accept any assets on
which there is a liability.

Transfer or sale under section 111 of the Insolvency Act 1986

A special resolution sanctioning a transfer or sale to another company duly passed
pursuant to section 111 of the Insolvency Act 1986 may in the like manner authorise
the distribution of any shares or other consideration receivable by the liquidator among
the members otherwise than in accordance with their existing rights and any such
determination shall be binding on all the members, subject to the right of dissent and
consequential rights conferred by the said section.
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164.

Indemnity

Right to indemuity

Subject to the provisions of the Companies Acts but without prejudice to any
indemnity to which he may be otherwise entitled, every Director, alternate Director,
Secretary or other officer of the Company (other than an Auditor) shall be entitled to
be indemnified out of the assets of the Company against all or any part of any costs,
charges, losses, damages and liabilities incurred by him in the actual or purported
execution or discharge of his duties or exercise of his powers or otherwise in relation
to them as the Board may determine.

Power to insure

Subject to the provisions of the Companies Acts, the Board may purchase and
maintain insurance at the expense of the Company for the benefit of any person who is
or was at any time a Director or other officer or employee of the Company or of any
other company which is a subsidiary, subsidiary undertaking or holding company of
the Company or in which the Company has an interest whether direct or indirect or
which otherwise is in any way allied to or associated with the Company or of any
subsidiary undertaking or holding company of the Company or of any such company
or who Is or was at any time a trustee of any pension fund or employee benefits trust in
which any employee of the Company or of any such other company or subsidiary
undertaking is or has been interested indemnifying such person against any liability
which may attach to him or loss or expenditure which he may incur in relation to
anything done or alleged to have been done or omitted to be done as a Director,
officer, employee or trustee.
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Name and address of subscriber

David Stephen Fitzsimmons

Hammer House
Penshurst
Tonbridge

Kent TN11 8HZ

Flat 12

25 Queen’s Gate Gardens
South Kensington
London SW7 SRP

B e

Rory John Quinlan % j M

Dated /2 March 2007

Witness to the above signatures:

Signature of witness. @/

Name: E .o LD COMTS
Address:
{9 MIDDLE TTOUE
LIMPLEY $TOlkE
BATH

BA2 TE&EF

Occupation:

JoLyc o
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