REG BIO-POWER UK LIMITED (the “Company”) Company No. 06360004
PRIVATE COMPANY LIMITED BY SHARES

NOTIFICATION OF WRITTEN RESOLUTIONS OF THE COMPANY PROPOSED
BY THE DIRECTORS AND HAVING EFFECT AS SPECIAL RESOLUTIONS OF
THE COMPANY PURSUANT TO THE PROVISIONS OF PART 13 OF THE
COMPANIES ACT 2006

CIRCULATIONDATE: 2§ JUNE2010
EFFECTIVE DATE: 2%  JUNE2010

I, the undersigned, being a director and the secretary of the Company, hereby certify that the
following wnitten resolutions were circulated to all ehgible members of the Company on the
Circulation Date and that the wnitten resolutions were passed on the Effective Date

RESOLUTION 1

THAT for such time as the share capital of the Company shall comprise shares of only a
single class and for so long as the Company remamns a private company, the power of the
Company to 1ssue shares and the authority of the directors to allot such shares shall not be
restricted to any maximum number or nomnal amount and shall not be {(united 1 duration
and any provision, resolution or authority in force as at the date of this resolution whether
under the articles of agsociation or otherwise that purports to restrict the number of shares that
the Company or directors shall have the power to 1ssue or allot or the duration of such power
shall cease to have effect upon the passing of this resolution

RESOLUTION 2

THAT the Company’s articles of association, mcluding those provisions of the Company’s
memorandum of association which from 1 October 2009 are, by virtue of Section 28 of the
Companies Act 2006, treated as part of the articles of association be replaced n their entirety
with the new articles of association m the form attached to and circulated with this resolutton

Daie 2ﬁune 2010

irector & Secretary
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PART 1 - INTERPRETATION AND LIMITATION OF LIABILITY

1 Defined terms

In the articles, unless the context requires otherwise

“alfernate” or “alternate director” has the meaning given in article 27,
“appointor” has the meaning gven in article 27,

“arficles” means the Company's arbicles of assocmton,

“bankruptey” ncludes individual insolvency proceedings i a junsdiction other than England
znd Whales or Northemn {refand which have an effect similar to that of bankruptey,

“call* has the meaning given In article 40,
*call notice” has the meaning given m aticle 40,

*ceriified” in refation to a share, means that it i not an uncertified share or a share n respect
of which a share warrant has been issued and 1s current’

‘certificate” means a paper certificate (other than a share warrant) evidencing a person's bile
to specified shares or other securities,

“chairman™ has the meaning given in article 12,
“charman of the meeting” has the meaning given in article 67,

“Companies Acts” means the Comparies Acts {as defined n section 2 of the Companies Act
2008), n so far as they apply to the Company,

*company's hen” has the meatning given in article 38,

“director” means a director of the Company, and includes any person occupying the position
of director, by whatever name called,

“dhstribution recipient” has the meaning given in article 56,

“document” includes, unless otherwise specified, any document sent or supplied in electronic
form,

“electromic form™ has the meaning given in section 1168 of the Compames Act 2008,

“tully pad” in refation to a share, means that the nominal value and any premium to be paid to
the Company tn respect of that share have been pau to the Company,

*hard copy form” has the meaning given in sechon 1168 of the Companies Act 2006,

“holder” in relation to shares means the person whose name 1s entered in the register of
members as the holder of the shares or, in the case of a share m respect of which a share
warrant has been issued {and not cancelled), the person in possession of that warrant,

“instrument’” means a documeant i hard copy form,

“hen enforcement notice” has the meanng given in arbicle 39,

“member” has the meaning gwven in section 112 of the Compames Act 2006,

"ordinary resolution” has the meaning given in section 282 of the Companies Act 2006,
“paud” means pad or credited as pad,

“participate’, n relation to a diectors’ meeting, has the meaning given i article 10,

“partly pard” In relation to a share means that part of that share’s nominal value or any
premium at which it was 1ssued has not been paid to the Company,

“proxy notce” has the meanung given i arlicle 74,
"shares” means shares in the Company,
*special respiution” has the meaning given in section 283 of the Compannes Act 2006,




“subsidiary” has the meaning given i section 1159 of the Companies Act 2006,

“transmittee” means a person entitled 1o a share by reason of the death or bankruptcy of a
member or otherwise by aperation of law, and :

‘writing” means the representation or reproduction of words, numbers, symbols or other
information in a visitle form by any method or combination of methods, whether sent or
supplied in electronic form or otherwise

Unless the context otherwise requires, other words or expressions contamed in these arlicles
bear the same meaning as in the Companies Act 2008 as in force on the date when these
articles become binding on the Company

2.  Liabihty of members
The habdity of the members 15 imited to the amount,  any, unpaid on the shares held by

them

PART 2 — DIRECTORS
DIRECTORS’ POWERS AND RESPONSIBILITIES

3.  Directors’ general authornity

Subject to the articles and the applicable provisions for the time being of the Companies Acts,
the direclors are responsible for the management of the Company’s business, for which
purpose they may exercise all the powers of the Company

4 Members’ reserve power

41 The members may, by special resolution, direct the directors to take, or refran from
taking, specified action

42 No such special resolution invaiidates anything which the direciors have done or
irevocably caused to be done befare the passing of the resclution

s Directors may delegate

51 Subject to the articles, the directors may delegate, as they think fit, any of the powers
which are conferred on them under the articles

a)  to such person or committes,

b} by such means (including by a power of attorney),

c)  tosuch an extent,

d) In refation to such matters or terntones, and

a) on such terms and condiions

52 If the directors so specify, any such delegation may authonse further delegation of the
directors’ powers by any person to whom they are delegated

53 The directors may revoke any delegation in whole or part, or alter its terms and
condifions




& Commuttees

81 Commititees to which the directors delegate any of their powers must follow procedures
which are based as far as they are applicable on those provisions of the articles which govemn
the taking of decisions by directors

62 The drectors may make rules of procadure for all or any committees, which prevad
over rules denved from the articles if they are not consistent with them

83 Where a provision of the articles refers to the exercise of a power, authomty or
discretion by the directors and that power, authonty or discretion has been delegated by the
directors to a commuttee, the provision shall be construed as permitiing the exercise of that
power, authonty or discretion by the commiitee

DECISION-MAKING BY DIRECTORS

7.  Directors to take decisions collectively

71  Any decision of the directors must be faken as a majonty decision at a meeting of the
directors or as a dwectors’ wnitten resolution i accordance with article 19 or otherwise as a
unanimous decision taken in acoordance with article 8

72 i and for such time as the Company only has one director and no provision of the
articles requires It to have more than one director, the rule in arhicle 7 1 does not apply, and
that sole director may take decisions without regard to any of the provisions of the articles
relating to directors’ decision-making

8 Unanimous decisions

B1 A deusion of the directors 1s taken m accordance with this article when all eligible
directors indicate to each other by any means that they share a commeon view on a matter

82 Such a decision may take the form of a directors’ wntten resolution, copies of which
have been signed by each eligible director or to which each elgible director has otherwise
indicated agreement in writing

83 Referances in this article to ehgble directors are o directors who would have been
entifled to vote on the matter had it been proposed as a resolution at a diregtors’ meeting

84 A decision may not be taken in accordance with this ariicle if the eligible directors
would not have formed a quorum at such a meeting

9 Calling a directors’ meeting

81  Any diwector may call a directors’ meeting by giving notice of the meeting fo the
directors {including zlternate dlrectors) or by authorising the secretary (f any) to give such
notice

92 Notice of any directors’ meeting must indicate

{a) s proposed date and time,

{b) where its to take place, and

{&) if it s anticspated that directors participating in the meeting will not he in the same
place, how it 1s proposed that they should communicate with each other dunng the meeting

83 Subject to article 9 4 notice of a directors’ meeting must be given to each director, but
néed not be I writing




84 Notice of a directors’ meeting need not be given to directors who waive their
entittement to notice of that meeting, by giving notice to that effect to the Company not more
than seven days after the date on which the meeting 1s heid Where such notice 1s given after
the meeting has been held, that does not affect the validity of the meeting, or of any business
conducted at #t .

10.  Participation in directors’ meetings

131 Subject to the articles, directors parhicipate in a directors’ meeting, or part of a directors’
meeting, when

(a} the meeting has been called and takes place in accordance with the articles, and

(b}  they can each communicate to the others any mformation or opinions they have on any
particular tem of the business of the meeting

102 In determmunming whether directors are parbcipating in a directors' meeting, 1t 1s ielevant
where any director 18 or how they communicate with each other

103 If all the directors participating in a meeting are not in the same place, they may decide
that the meeting 1s to be treated as taking place wherever any of them 1s

11, Quorum for directors’ meetings

111 The quorum for directors’ meetings may be fixed from time to time by a decision of the
directors, but it must never be less than two, and unless otherwise fixed it shall be two

112 |f there is more than one serving director, but there are msufficient serving directors to
constitute a quorum

(a) a drectors’ meeting may take place, i it 15 called in accordance with the articles and at
least two directors participate i i, with a view to appointing sufficient directors to make up 2
quorum or calling a general meeting (or proposing a wntten resolution of the members of the
Company) to do so, and

{b) f a directors’ meeting 1s called but only one director attends at the appointed date and
time to parhicipate n o, that director may call @ general meeting (or propose a wntten
resolution of the members of the Company) for the purpose of appoinhing sufficient directors
to make up a quorum

113 For the purpose of any meeting (or part of 2 meeting) held pursuant to article 15
(Drrectors’ conflicts of interests) fo authonse a director's conflict, If there 15 only one non-
confiicted director in office i addition to the conflicted director(s), the quorum for such
meeting {or part of a meeting) shall be one non-conflivted director

12, Charring of directors’ meetings

121 The directors may appomt a director 1o chair their meetings

122 The person so appointed for the ime being 1s known as “the chairman®

123 The directors may terrminate the charman's appontment at any time

124 Hthe charman s not participating in a directors’ meeting within ten minutes of the time
at which i was 1o start, the paricipating directors must appoint one of their number to chair it




13. Voting at directors’ meetings

131 Subjedt to the arhcles, a decision 1s taken at a directors’ meeting by a majonty of the
votes of the participating directors

132 Subject to the articles, each director participating in a directors’ meeting has one volte

133 Subject to the articles, f a director has an inferest in an actual or proposed transacton
or arrangement with the Company

(a) that director and that director’s altemate may not vote on any proposal relating to it, but

{b) this does not preclude the alternate from wvoting In relation to that transacton or
arrangement on behalf of another appointor who does not have such an interest

14  Chairman’s casting vote

141 If, at a directors’ meebing, the numbers of votes for and against a proposal are equal,
the chairman or other director chainng the meeting has a casting vote

142 The provisions of article 14 1 do not apply if, n accordance with the articles, the
chairman or other director presiding as chairman of the meeting 1s a conficted director and
not to be counted as participating In the decision-making process for quorim or voting
purposes

15  Directors’ conflicts of interest

151 The directors may, In accordance with the requirements set out in this article, authonse
any matter proposed to them by any drector which would, if net authonsed, involve a director
breaching his duty under section 175 of the Companies Act 2006 to avord conflicts of interest
{'Conflict’}

152 Any authonsation under this article will be effective only If

{a) the malter n queston has been proposed by any director for consideration at a
meeting of directors In the same way that any other matter may be proposed to the directors
under the prowisions of these articles or in such other manner as the directors may determine,

(b} any requirement as to the quorum at the meeting (or part of the meeting) of the
directors at which the matter s considered 15 met without counting the conficted director and
any other conflicted drrector(s}, and

{c) the matter has been agreed to without the director and any other conflicted director(s)
voting or would have been agreed to if ther votes had not been counted

153 Any authonsation of a Conflict under this article may (whether at the ime of giving the
authonsation or subsequently)

{a) extend to any actual or potential conflict of inferest which may reasonably be expected
to anse out of the Conflict 50 authonsed,

(b) be subject to such terms and for such duration, or impose such hmits or conditicns as
the directors may determtne,

{c) be terminated or vaned by the directors at any time

This will not affect anything done by the director prior to such termunation or vanaton in
accordance with the terms of the authonsabion




154 In authonsing a Conflict the directors may decide (whether at the e of giving the
autharisation or subsequently) that if a director has obtained any information through his
Involvement in the Conflict otherwise than as a director of the Company and n respect of
which he owes a duty of confidentiaity to another person the director s under no obligation
to

(a) disclose such information to the directors or to any director or other officer or employee
of the Company,

{b) wuse or apply any such information in performing his dultes as a director of the
Company,

where to do 50 would amount to a breach of that duty of confidentiality

155 Where the directors authorise a Conflict they may provide, without hmitation {whether at
the time of grving the authonsation or subsequently) that the director

{a) s excluded from discussions (whether at meetings of directors or otherwise) related to
the Conflict,

{b) s not given any documents or other information relating to the Conflict,

() may or may not vote {(or may or may not be counted In the quorum) at any future
meeting of directors in relation to any resolution relating to the Conflict

186 Where the directors authonse a Conflict

(@)  the director will be obliged to conduct himself in accordance with any terms imposed by
the directors in relation to the Confiict,

{b) the director will not infringe any duty he owes to the Company by vitue of sections 171
to 177 of the Comparues Act 2008 provided he acts in accordance with such terms, himits and
conditions (f any) as the directors impose in respect of its authonsation

157 A director 18 not required, by reason of being a director (or because of the fiduciary
relationship established by reason of being a director), to account to the Company for any
remuneration, profit or other benefit which he denves from or in connection with a relabionship
mvolving a Conflict which has been authorised by the direclors or by resolution of the
Company {subject in each case to any terms, Imis or conditions attaching to that
authonsation) and no contract shall be iiable to be avoded on such grounds nor shall the
receipt of any such remuneraton or other benefit constitute a breach of a directors duty
under sachion 178 of the Companies Act 2006

16, Transactions or arrangernents with the Company

161 Subject to the applicable provisions for the time being of the Companies Acts and to
any terms, limits and/or condibons imposed by the drettors in accordance with article 15
(directors’ conflicts of interests), and provided that he has disclosed to the directors the nature
and extent of any mterest of his n accordance with the Companies Acts, a director
notwithstanding his office

(@ may be a party to, or otherwise interested 1, any contract, transaction or arrangement
with the Company or in which the Company 15 otherwise interested,

{b)  shall be counted as participating for voting and quorum purposes in any decision i
connechien with any proposed or existing transaction or arrangement with the Company, in
which he 1s 1n any way directly or indirectly interested,

(c}  may act by hmself or his firm in a professional capactty for the Company {otherwise
than as auditor) and he or his firm shall be entitled to remuneration for professional services
ag if he were not a director,




{d} may be a director or other officer of, or employed by, or parly fo any contract,
transaction or arrangement with, or otherwise interested in, any body corporate promoted by
the Company or in which the Company is otherwise interested, and

{e} shall nof, by reason of his office, be accountable to the Company for any remuneration
or benefit which he {or anyone connected with him (as defined i sechon 252 of the
Comparies Act 2006} denives from any such office or employment or from any such contract,
transaction or arrangement or from any interest in any such body corporate and no such
contract, transaction or arrangement shall be kable to be avoided on the ground of any such
interest or benefit, nor shall the receipt of any such remuneration or benefit constitute a
breach of his duty under section 176 of the Compames Act 2006

16 2 For the purposes of this article, references to decisions and decision-making processes
include any directors’ meeting or part of a directors’ meeting

16 3 Subject to article 16 4, if a question anses at a meeting of directors or of a committae of
directors as to the night of a director to participate i the meeting (or part of the meeting) for
voling or quorum purposes, the guestion may, before the conclusion of the meeling, be
referred to the chairman whose ruling In relation to any director other than the chairman s to
be final and conclusive

164 If any question as to the nght to participate in the meeting {or part of the meeting)
should anse i respect of the chairman of the meefing, the question I1s to be decided by a
decision of the directars at that meeting, for which purpose the chairman of the meeting 15 not
to be counted as participating n the meeting (or {hat part of the meeting} for voting or quorum
purposes

17. Records of decisions to be kept

The directors must ensure that the Company keeps a record, in writing, for at least ten years
from the date of the decision recorded, of every unanimous or majonty decision taken by the
directors

18. Proposing directors’ written resolutions

181 Any director may propose a directors’ written resolution

18 2 The secretary (if any) must propose a directors’ written resolution if a director so
requests

18 3 A directors’ wrtten resolution s proposed by giving notice of the proposed resolution {o
the directors

184 Notice of a proposed directors’ wntten resolution must indicate
{a) the proposed resclution, and

{b) the hme by which if 1s proposed that the directors should adopt #t

185 Nohce of a proposed directors’ wntten resoluion must be given in wnlting to each
director

186 Any decision which a person gwving nohice of a proposed directors’ wntten resolution
takes regarding the process of adopling that resolution must be taken reasonasbly in good
fath




19. Adoption of directors’ written resolutions

181 A proposed directors’ wntten resolution 15 adopted when alt the drectors who would
have been entitled to vote on the resolution at a directors’ meeting have signed one or more
copies of #t, provided that those directors would have formed a quorum at such & meeting

192 It 1s immatenal whether any director signs the resolution before or after the time by
which the notice proposed that it should be adopted

183 Once a dwectors’ written resolubion has been adopted, it must be treated as if t were a
decision taken at a directors’ meeting i accordancs with the articles

19 4 The Secretary must ensure that the Company keeps a record, in writing, of all directors’
written resolutions for at least ten years from the date of their adoption

20. Directors’ discretion to make further rules

Subject to the articles, the directors may make any rule which they think fit about how they
take decisions, and about how such rules are to be recorded or cormmurnicated to directors

APPOINTMENT OF DIRECTORS

21. Number of directors

There shall be no maximum number of directors, the mintmum number of directors shall be
cne

22, Methods of appointing directors

221 Any person whe s willing to act as a director, and (s permitted by faw to do s, may be
appointed to be a director

(8} by ordinary resolution, or

(b) by adecision of the directors

222 inany case where, as a result of death or bankruptey, the Company has no members
and no drectors, the personal representatives of the fast member to have died or to have a

bankruptcy order made agamst him {as the case may be) shall have the nght, by notice i
writing, to appomnt a person who 1s willing to act and 1s permitted to act as a director

223 For the purposes of article 22 2, where two or more members die in circumstances
rendenng it uncertain who was the last to die, the younger member 1s deemed to have
survived the older member

23 Termunation of director's appointment

A person ceases to be a director as soon as

{a) that person ceases to be a director by virtue of any provision of the Companes Act
2006 or s prohibited from being a director by law, or

(b) abankruptcy order 15 made agamst that person, or

(c) 2 compromise 15 made with that person's credifors gererally in satisfaction of that
person’s debis, or




{d) a regstered medical practitoner whb is treating that person gives a wnitten opinion to
the Company stating that that person has become physically er mentally incapable of acling
as a dwector and may remain so for more than three months, or

(e} & court makes an order which, by reason of that person’s mental health, wholly or
partly prevents that person from personally exercising any powers or rights which that person
wouid otherwise have, or

{fi  nolfication 15 received by the Company from the director that the director 1s resigning
fram office, and such resignation has taken effect in accordance with #s terms

24. Majority member's right to appoint and remove

If and for as long as a mayonty of the equity share capital of the Company 15 beneficially
ownad by ancther bady corporate or a majority member, the directors of the Company or any
of themn may at any time or from time to tme be appointed {If willing to act) and {regardiess of
how appointed) removed by that body comporate or majonty member by a notice in wnting
signed by the majonty member or an authonsed officer of that body cerporate on its behalf
and left at or sent te the registered office of the Company Such appointment or removal shall
take effect forthwith upon delivery of the notice to the registered office of the Company or on
such later date (f any) as may he specified theremn

25. Directors’ remuneration
251 Dwectors may undertake any services for the Company that the directors decide

252 Dwectors are entitfed to such remunerafion as the directors determine for their services
to the Company as directors and for any other service which they undertake for the Company

253 Subject to the articles, a director's remuneration may take any form and include any
arrangements in connection with the payment of a pension, allowance or grafuty, or any
death, sickness or disability benefits, to or in respect of that director

254 Unless the directors decide otherwise, directors’ remuneration acerues from day to day

255 Unless the diractors decide otherwise, directors are not accountable to the Company
for any remuneration which they receive as directors or other officers or employees of the
Company's subsidianes or of any other body corporate in which the Company 15 interested

26. Durectors’ expenses

The Company may pay any reasonable expenses which the directors properdy incur in
connection with their attendance at

(a) meetings of directors or commattees of directors,

(b general meetings, or

{¢) separate meetings of the holders of any class of shares or of debentures of the
Company, .

or otherwise 1n connection with the exercise of thew powers and the discharge of their
responsibilities m relation to the Company

ALTERNATE DIRECTORS

27. Appointment and removal of alternate directors

27 1 Any director (the “appointor”) may appoint as an alternate any other director, or any
other person approved by resolution of the directors, to




(a) exercise that director's powers, and

{b} carry out that drrector's responsibiities,

in relation to the taking of decistons by the directors mn the absence of the alternale’s
appointor

27 2 Any appointment or removal of an alternate must be effected by nofice In writing to the
Company signed by the apporntor, or in any other manner approved by the directors

27 3 The notice must

() identify the proposed slternate, and

(b} i the case of a notice of appointment, contain a statement signed by the proposed
alternate that the proposed alternate 1s willing to act as the alternate of the director giving the
notice

28. Rughts and responsihilities of alternate directors

281 An alternate dwector has the same rights, In relation to any directors’ meeting or
directors’ written resclution, as the alternaté’s appointor

28 2 Except as the arhicles speciy otherwise, alternate directors

(a) are deemed for all purposes {o be directors,

{b} are hable for ther own acts and omissions,

{c) are subject to the same restnchions as thew appomntors, and
(d} are not deemed to be agents of or for thewr appointors

283 A person who s an agliernate director but not a director

{ay may be counted as participating for the purposes of determining whether a quorum is
partticipating at a directors’ meeting {but only  that person's appointor 18 a non-conflicted
director and 1s nof participating), and

{b) may sign a directors’ wrtten resolution {but enly it 1s not signed or to be signed by
that person’s appointor)

No alternate may be counted as more than one director for such purposes
284 A director who 1s also an alternate director 1s entifled, in the absence of any of his
appointors, to a separate vote on behalf of that appointor, in addition to his own vote on any

decision of the directors (provided that the appointor 15 not a conflicted director In relation to
that decision)

285" An aiternate director.is not entitted to recewve any remuneration from the Company for
sefving as an alternate director sxcept such part of the remuneration of the alternate’s
appointor as the appointor may direct by nolice in writing made to the Company

29. Termination of alternate directorship

An alternate director's appointment as an alternate tecminates

(a) when the aliemate’s appointor revokes the appomntment by notice to the Company in
writing specifying when it1s to termmate,

(b) on the occurrence in relation {o the altemate of any event which, if it occurred in
relation to the alternate’s appointor, would result in the termmnation of the appointor's
appointment as a director,

(c) onthe death of the alternate’s appomtor, or




(d}  when the alternate’s appointor's appointment as a director terminates

SECRETARY

30. Appointment and removal of secretary

The directors may, by a decision of the directors in accordance with the ariicles, appoint any
person who 15 willing fo act as the secretary of the Company for such term, at such
remuneration and upon such conditions as they thunk fit and may, from tme to ime, remove
such perscn and  the directors so decide appoint a replacement secretary

PART 3 - SHARES AND DISTRIBUTIONS

SHARES
31  Aliotment of shares: authonty

311 The drectors shall exercise the Company's power to allot shares or to grant nghis to
subscribe for, or to convert any secunty into, any shares in the Company

312 Subject to the provisions of the articles the directors are generally and uncondiionally
authonsed to exercise any power of the Company to

(@ offerorallot, or
(b} grant nghts {o subscribe for or to convert any secunty into, or
(¢ otherwise deal in, or dispose of,

any ordinary shares of £1 00 each in the Company ("Ordinary Shares”) to any person, at any
time and subject to any terms and conditions as the directors think proper

32  Further issues of shares: pre-emption rights

321 Inaccordance with section 567(1) of the Companies Act 2006, sections 561 and 562 of
that Act shall not apply i¢ an allotment of equity securthes {as defined i section 560(1) of that
Act) made by the Company

322 Unless cotherwise determined by special resclution of the Company, any equity
secunties shall, before they are allotted on any terms to any person, be first offered on the
same or more favourable terms o each member who holds Ordinary Shares in the Company
in the proportton which 1s, as nearly as prachicable, equal to the proportion i nommal value
hetd by tum of the aggregate of such shares in ssue Such offer shall be made by notice to
the members specfying the number of equity secunties offered and the penod, being not tess
than fourteen days, within which the offer, if not accepted, will be desmed to have been
declined After the expirabon of such peniod, or on receipt of notice of the acceptance or
refusal of every offer so made, the directors may, subject to the arhicles, dispose of such
equily secunties as have not been taken up m such manner as they think proper The
directors may, in kke manner, dispose of any such equity secunties as aforesaid, which by
reason of the proporion borne by them to the aumber of persons entitied to such offer as
aforesaid or by reason of any other difficulty in apportioning the same, cannot in the opinion of
the directors by conventently offered i the manner hereinbefore provided




323 The pre-emption provisions in article 32 2 may be relaxed or vaned in respect of any
allotment of equity secunties with the consent in wniting of the members of the Company for
the time being holding not less than 75% in nominal value of the issued Ordinary Shares In
the capital of the Company

33. Powers to issue different classes of share

331 Subject to the articles, but without prejudice to the nghts attached to any existing share,
the Company may 1ssue shares with such nights or restnctions as may be determined by
ardmaty resclution

332 The Company may issue shares which are to be redeemed, or are hable to be
redeemed at the option of the Company or the holder, and the directors may determine the
terms, conditions and manner of redemption of any such shares

34. Company not bound by less than absolute interests

Except as required by law, no person is to be recognised by the Company as holding any
share upon any trust, and except as otherwise required by law or the articles, the Company s
not i any way to be bound by or recognise any mierest in a share other than the holder's
absolute ownership of it and all the nghts attaching to i

© 35  Share certificates

351 The Cornpany must issue each member, free of charge, with one or more cerbficates in
respect of the shares which that member holds

352 Every certificate must specify

(@) i respect of how many shares, of what class, it is 1ssued,
{b) the nomunal value of those shares,

{c) the amount paid up on them, and

{d) any distingushing numbers assigned to them

353 No certificate may be issuad i respect of shares of more than one class
354 [f more than one person holds a share, only one cerificate may be 1ssued i respect of it

355 Certificates must have affixed to them the Company's common seal, or be otherwise
executed n accordance with the Companies Acts




36. Replacement share certificates
36 1 If a certificate issued in respect of a member's shares is

{a) damaged or defaced, or
{b} sad to be lost, stolen or destroyed,

that member 15 entitled to be ssued with a replacement cerlficate in respect of the same
shares

362 A member exercising the nght to be 1ssued with such a replacement certificate
{a) may at the same tme exercise the nght to be 1ssued with a single certficate or

separate certificates,

{b} must return the cerificate which 1s to be replaced to the Company If it 1s damaged or
defaced, and

{¢} must comply with such condiions as to evidence, indemnity and the payment of a
reasonable fee as the directors decide
37. Share warrants

37 1 The directors may 1ssue & share warrant in respect of any fully pand share

37 2 Share wartants must be 1ssued in such form and executed i such manner as the
directors decide

373 A share represented by a share warrant may be fransferred by delivery of the warrant
representing #

37 4 The directors may make provision for the payment of dividends 1n respect of any share
represented by a share warrant

37 5 Subject to the articles, the directors may decide the conditons on which. any share
warrant is issued In parhcular, they may

(a) decide the conditons on which new warrants are to be 1ssued m place of warrants
which are damaged or defaced, or sad to have been lost, stolen or destroyed,

(b} decide the condiions on which bearers of warrants are entitied to attend and vote at
general meetings,

() deude the conditions subject to which bearers of warrants may surrender their warrant
so as t0 hold their shares i certificated form instead, and

{d)  vary the conditions of 1ssue of any warrant from time to tims,
and the bearer of a warrant 15 subject to the conditions and procedures i force \n relation to
it, whather or not they were decided or specified before the warrant was ssued

376 Subject to the conditions on which the warrants are issued from time {o time, bearers of
share warrants have the same nghts and privileges as they would If ther names had been
included m the regster of members as holders of the shares represented by their warrants

377 The Company must not in any way be bound by or recogmse any interest in a share
represented by a share warrant other than the absolute nght of the bearer of that warrant to it




LIEN/PARTLY PAID SHARES
38. Company’s lien over shares

381 The Company has a hen (the “"Company's lien”} aver every share, whether or not fully
paid, which is registered in the name of any person indebted or under any hability to the
Company, whether he 15 the sole registered holder of the share or one of several jomnt
holders, for all monies payable by him (either alone or jointly with any other person} fo the
Company, whether payable immediately or at some teme in the future

382 The Company's lien over a share

{a) takes prionty over any third party’s interest in that share, and

{b) extends to any dwidend or other money payable by the Company in respect of that
share and (if the hen 1s enforced and the share s sold by the Company) the proceeds of sale
of that share

383 The directors may al any time decide that a share which 1s or would otherwise be
subject to the Company's lien shall not be subject to it, etther wholly or in part

39. Enforcement of the Company’s Lien

381 Subject to the provisions of this article, if

{a) =alien enforcement notice has been given m respect of a share, and

(b} the person to whom the notice was given has failed to comply with 1,

the Company may sell that share 1in such manner as the directors decide

382 Alenenforcement notice

{a) may only be given i respect of a share which s subject to the Company's lien, in
respect of which a sum 15 payable and the due date for payment of that sum has passed,

{b) must specify the share concermed,

{c) must require payment of the sum within fourteen clear days of the notice (that 15,
excluding the date on which the notice s given and the date on which that fourteen day penod
expires),

(Y must be addressed ether to the holder of the share or 1o 2 transmitiee of that holder,
and

{e) must state the Company's intenfion to sell the share if the netice 18 not complied with

393 Where shares are sold under this arlicle

{a) ihe directors may authonse any person to execute an mstrument of transfer of the '

shares to the purchaser or to a person nominated by the purchaser, and

(b} the transferee s not bound to see to the application of the consideration, and the
transferee’s title 1s not affected by any irregulanty in or invalidity of the process leading to the
sale

394 The net proceeds of any such sale {after payment of the costs of sale and any other
costs of enforcing the lien} must be apphed

{a) first, in payment to the Company of so much of the sum for which the lien exists as was
payable at the date of the lien enforcement notice, and

{b) second, from the balance of any remamning, to the person entitied to the shares at the
date of the sale, but anly after the certificate for the shares sold has been surrendered to the




Company for cancellabon, or an indemnity i & form accepiable to the directors has been
given for any lost certificates, and subject to a lien equivalent to the Company's hen for any
money payable (whether payable immediately or at some time in the future) as existed upon
the shares hefore the sale in respect of all shares registered i the name of such person
{whether as the sole registered holder or as ane of several joint holders) after the date of the
hen enforcement notice

325 A statutory declaration by a director or the secretary (if any) that the declarant 15 a
director or the secretary (as the case may be} and that a share has been sold to satisty the
Company's hen on a specified date

{a) s conclusive evidence of the facts stated in t as against all persons claiming to be
enlitied to the share, and

(b}  subect to comphance with any other formalities of transfer required by the articles or
by law, constiutes a good bitle to the share

40 Call notices

401 Subject to the arbicles and the terms on which shares are allotted, the directors may
send & notice (a “call notice™) to a member requirng the member to pay the Company a
specified sum of money which 1s payable to the Company in respect of such shares (a “call”)
at the date when the directors decide to send the call notice

402  Acallnotice

(a) may not require @ member to pay a call which exceeds the total amount of his
indebtedness or iiability to the Company .

{b) must state when and how any c¢all to which it relates 1s to be paud, and
{c) may permit or require the call to be made in instalments

403 A member must comply with the requirements of a call notice, but no member 15
obliged to pay any call before fourteen clear days (that is, excluding the date on which the
notice 1s given and the date on which the call 15 due payable) have passed since the nolice
was sent ’

40 4 Before the Company has received any call due under a call notice the direciors may

(8) revoke it wholly or in part, or

()  specify a later tme for payment than 1s specified in the notice,
by a further notice in writing to the member in respect of whose shares the call 1s made
41. Liability to pay calls

411 Liabilty to pay a call 15 not extinguished or transferred by transfernng the shares in
respect of which it 1s required o be paid

412 Joint holders of a share are jointly and severally hable o pay all calls in respect of that
share

413 Subect fo the terms on which shares are allotled, the directors may, when 1ssuing
shares, provide that call notices sent {o the holders of those shares may require them

(a} to pay calls which are not the same, or
(b} ip pay caills at different times




42, When a call notice need not be issued

421 Acall notice need not be 1ssued in respect of sums which are spectfied, i the terms on
which a share 1s 1ssued, as being payable to the Company in respect of that share

(a3} onallotment,
{b)  on the occurrence of a particular event, or
{c} on a date fixed by or in accordance with the terms of 1ssue

422 Butif the due date for payment of such a sum has passed and it has not been paud, the
heider of the share concerned is treated in all respects as having failed to comply with a call
natice in respect of that sum, and ts liable to the same consequences as regards the payment
of iterest and forfeture

43. Failure to comply with a call notice: automatic consequences

431 Hfapersonis llable to pay a call and fails to do so by the call payment date
(a} the directors may issue a nobice of ntended forfeiture to that person, and

{b} * untl the call 1s paid, that person must pay the Company interest on the call from the call
payment date at the relevant rate

43 2 For the purposes of this article

{(a)  the "call payment date" 1s the time when the call notice states that a call s payable,
unless the directors give a notice specifying a later date, in which case the “call payment
date” is that later date, and

{b} the "relevant rate" s

() the rate fixed by the terms on which the share in respect of which the call 1s due was
allfotted, or

{(n)  such other rate as was fixed in the call notice which required payment of the call, or has
ctherwise been determined by the directors, or

() of no rate 1s fixed in erther of the foregoing ways, five per cent per annum
433 The relevant rate must not exceed by more than five percentage points the base

lending rate most recently set by the Monetary Policy Commutiee of the Bank of England
connection with its responsibiliies under Part 2 of the Bank of England Act 1998

434 The directors may waive any obhigation to pay interest on a call etther whoily or in part
44. Notice of intended forfeiture

44 A notice of intended forferture

(@ may be sent in respect of any share 1n respect of which a call has not been paid as
required by a call notice,

{b)  must be sent to the holder of that share (or all the joint holders of that share) or fo a
transmitiee of that holder,

(¢}  must require payment of the call and any accrued interest and all expenses that may
have been incurred by the Company by reason of such non-payment by a date which 1s not
less than fourteen clear days after the date of the notice (that 15, excluding the date on which
the notice 1s given and the date on which that fourteen day period expires),

{dy must state how the payment s to be made, and

(8) must state that f the notice 1s not complied with, the shares in respect of which the call
I3 payable will be liable to be forfeited




45. Directors’ power to forfeit shares

if a notice of intended forfeiture 18 not comphed with by the date on which payment of the call
s required In the notice of intended forferture, the directors may decide that any share in
respect of which it was given 1s forfeded, and the forfeiture is to include all dividends or other
toneys payable by the Company 11 respect of the forfeited shares and not pard before the
forferture

46  Effect of forfeiture

46 1 Subject to the arlicles, the forfeiture of a share extinguishes

(8) all mterests i that share, and all claims and demands agamst the Company 1n respect
of it, and

{p)  all other nghts and latilites incidentat to the share as between the person whose share
it was prior to the forferiture and the Company

462  Any share which is forfeted in accordance with the articles

(2) s deemed to have been forferted when the directors decide that it is forfeited,

{b} 15 deemed to be the propery of the Gompany, and

{c) may be sold, re-aliotted or otherwise disposed of as the directors think fit

46 3 if a parson’s shares have been forferted

{a) the Comparny must send that person notice that forfeiture has occurred and record it in
the register of members,

{b) that person ceases i be a member n respect of those shares,

{c) that person must surrender the certificate for the shares forfeited o the Company for
cancellation,

{d) that person remains iiable to the Company for all sums payable by that person under
the articles at the date of forfeiture m respect of those shares, including any interest (whether
accrued before or after the date of forfaiture), and

(e} the directors may waive payment of such sums wholly or in part or enforce payment
without any allowance for lhe value of the shares at the tme of fodeiture or for any
consideration received on ther disposal

46 4 Al any time before the Company disposes of a forfeited share, the directors may decide
to cancel the forfeiture on payment of all calls andfor interest and expenses due in respect of
it and on such other terms as they think fit

47.  Procedure following forfeiture

47 1 if a forfeited share 15 to be disposed of by bsing transferred, the Company may receve
the consideration for the transfer and the directors may authonise any person to execute the
instrument of transfer

47 2 A statutory declaration by & director or the secretary (if any) that the declarant s a
director or the secretary (as the case may be) and that a share has been forfeited on a
specified date

(a) 15 conclusive evidence of the facts stated in it as agamst all persons claiming fo he
entitled to the share, and

(b} subject to comphance with any other formalihes of transfer required by the articles or by
iaw, constitutes a good bitie to the share




47 3 A person to whom a forfeited share 1s transferred I1s not bound to see to the application
of the consideration (if any) nor 1s that person's title to the share affected by any irregularty in
or invahdity of the process leading to the forfeiture or transfer of the share

47 4 If the Company sells a forfeited share, the person who held it prior to its forfeiture is
entitled fo receve from the Company the proceeds of such sale, net of any commussion, and
excluding any amount which

{8) was, or would have become, payable, and
{b} had not, when that share was forfeited, been paid by that person v respect of that
share, '

but no interest is payable to such a person in respect of such proceeds and the Company s
not required to account for any money earmed on them

48  Surrender of shares

481 A member may surrender any share

{8} nrespect of which the directors may 1ssue a notice of ntended forfeiture,
{b)  whech the directors may forfeit, or

{c} which has been forfeited

48 2 The directors may accept the surrender of any such share
483 The effect of surrender on a share 15 the same as the effect of forfeture on that share

48 4 A share which has been surrendered may be dealt with in the same way as a share
which has been forfeded

TRANSFER AND TRTANSMISSION OF SHARES
43  Share transfers: general provisions

49 1 Shares may be transferred by means of an instrument of transfer in any usual form or
any other form approved by the directors, which 1s executed by or on behalf of the transferor
and, if any of the shares so transferred 15 a parlly paid share, by or on behalf of the
transferee

492 No fee may be charged for registering any instrument of transfer or other document
relating to or affecting the title to any share ‘

483 The Company may retain any instrument of transfer whech 15 ragistered

49 4 The fransferor remams the holder of a share uniil the transferee’s name s entered in
the register of members as holder of it

50. Share transfers: pre-emption provisions

501 ‘With the exception of any transfer artsing out of the pre-emphion provisions embodied 1n
aricles 502 to 508 hereunder, the directors may in thewr absclute discretion deciine to
register any transfer of shares, whether fully paid or not and if they do so the instrument of
transfer ‘and supporting share certificate(s) supplied therewith must be returned to the
transferor together with the nolice of refusal unless they suspect that the proposed transfer
may be frauduient




502 For such time as the Company has more than one member no share or beneficial
ownership of a share shall be fransferred nor shall the Company purchase any of its own
shares unless and untl the nghts of pre-emption heremafter conferred shall have been
exhausted

503 Any member proposing {o transfer any share or beneficial ownership of a share
{hereinafter called "the vender”) shall give notice in writing {herenafter called "the transfer
nofice”) te the Company of such propesal  The transfer nobce shall specify the sum which In
the vendor's opinion consfitules the far price of each share spectfied therein, and shall
constitute the Company the vendor's agent for the sale of such share or shares (hersinafier
calied "the sad shares") i1 one or more lots at the discration of the directors 1o the members
(other than the vendor), at the pnce save that if the dwectors do not accept that the sum
specified by the vendor constitutes the faw price of the said shares they shall mstruct the
audors of the Company or, f the Company has no auditors, an independent expert
nominated by the President of the Instifute of Chartered Accountants in England and Wales
{*the ICAEW’} (who shall act as experis and not as arbitrators so that any provision of law or
statute relating to arbitratton shall not apply) to provide a certificate in wribng (hereinafter
called "the certificate of value”) cerlifying the value m therr opinion for the said shares as
between a willing seller and a wiling buyer, and i such a case the transfer notice shall
nevertheless constitute the Company the vendor's agent for the sale of the said shares but at
the price certified n the certificate of value

504 If the auddors or an ndependeant expert nominated by the President of the ICAEW are
mstructed o certify the fair value as aforesaid the Company shall, as scon as 1t receves the
certificate of value, furmsh a copy thereof to the vendor The cost of obtaning the certificate
of value shall be bome by the Company

505 Upon the price being fixed as aforesawd (whether by reference to the vendor's opinion
of the far price or by reference to the certificate of value) the Company shall forthwith by
-potice n wnting (herenafter calied “the offer notice™) inform each member {other than the
vendor} of the number and price of the said shares and shall imnte each such member to
apply in writing to the Company within fourteen days of the date of despatch of the offer
notice (which date shall be specified theretn) for such maximurn number of the said shares
{being all or any thereof} as shall be specfied i such application

506 If such members shall within the said period of fourteen days apply for all or {save as
otherwise provided in the transfer notice) any of the said shares, the direstors shall alipcate
the said shares (or so many of them as shall be apphed for} to or amongst the applicant
members mn proportion as nearly as may be to the number of shares in the Company of which
they are registered or unconditivnally enbitled to be registered as holders provided that no
applicant member shall be cbliged fo take more than the maximum number of shares
specified by the applicant member as aforesaid  If any shares shali not be capable without
sub-division of bemng aliocated to the members in proportion to thewr existing holdings, the
same shall be aliocated to the applicant members, or some of them, 1n such proportions of in
such manner as may be determined by lots drawn in regard thereto and the lots shall be
drawn in such manner as the directors think fit

507 The Company shall forthwith give notice of such allocations {herenafter called "the
allocation notice™) to the vendor and to the members to whom the sad shares have been
allocated and shali specify in the allocation notice the place and time (being not earher than
fourteen and not later than twenty-eight days after the date of the despaich of the allocahon
notice, which shall be specified theremn) at which the sale of the said shares so atlocated shall
be completed




50 8 The vendor shall be bound (upon payment of the purchase price due in respect thereof)
to transfer the shares compnsed in the allocation notice to the purchasing members named
theremn at the place and time therein specified, and f in any case the vendor after having
become bound as aforesaid makes default in transfernng any shares the Company may
receive the purchase price on behalf of the vendor, and may authonse some person to
execute & transfer of such shares in favour of the purchasing member(s} The receipt of the
Company for the purchase price shall be a good discharge to the purchasing member(s) The
Company shali forthwith pay the purchase pnce mto a separate bank account in the
Company's name and shall hold the purchase price and any interest earned thereon 1 trust
for the vendor

508 Dunng the six months following the exprry of the fourteen day perod referred fo In
article 50 6 the vendor shall be at liberty, subject nevertheless to the provisions of article 50 1,
to transfer to any person and at any price (not being less than the price fixed under arhicle
50 3} any of the said shares not allocated by the directors as aforesaid :

50 10 Subject to article 50 1 the pre-emption provisions 1 articles 502 to 508 may he
walived, relaxed or vaned in respect of any transfer or senes of transfers with the prior
consent in writing of the members of the Company for the time being holding not less than
75% mn nominal value of the Company's issued share capital

51. Transmission of shares

511 If title to a share passes to a transmittes, the Company may only recognise the
fransmittee as having any titie to that share

512 Nothing in these articles releases the estate of a deceased member from any hability in
respect of a share solely or jointly held by that member

513 A transmittee who produces such evidence of entitlement to shares as the directors
may properly reguire

{a) may, subject to the articles, choose either to become the holder of those shares or to
have them fansferred to another person, and

{b)  subject to the articles, and pending any transfer of the shares to another person, has
the same nghts as the holder had

514 Transmittees do not have the right to attend or vote at a general meeting, or agree to a
proposed written resolution, m respect of shares to which they are entifled, by reason of the
member's death or bankruptcy or otherwise, unless they become the registered holders of
those shares

52. Exercise of transmitices’ rights
521 Transmittees who wish to become the registered holders of shares to which they have

become entitied must notify the Company in writing of that wish

522 If the transmittee wishes o have a share transferred to ancther person, the transmittee
must execute an mnstrument of transfer in respect of it

523 Any transfer made or executed under this article 1s to be treated as f it were made or
executed by the person from whom the transmittee has dernved nghts 1n respect of the share,
and as if the event which gave nse to the transmission had not occurred

53. Transmittees bound by prior notices
If a notice 1s given to a member In respect of shares and a transmittee 1s entitled to those

shares, the transmitiee 1s bound by the notice if it was given to the member before the
transrmitiee’s name has been entered m the register of members




DIVIDENDS AND OTHER DISTRIBUTIONS
84, Procedure for declaring dividends

54 1 The Company may by ordinary resolubon declare dividends, and the directors may pay
mtenm dividends

54 2 A dwidend must not be declared unless the directors have made a recommendation as
toits amount Such a dividend must not exceed the amount recommended by the directors

54 3 No dmidend may be declared or pad unless it 15 in accordance wih members'
respective rights

54 4 Unless the members’ resolution to declare or directors’ decision fe pay a dividend, or
the terms on which shares are 18sued, spectfy otherwise, it muslt be pand by reference to each
member's holding of shares on the date of the resolution or decision to declare or pay it

545 if the Company’s share capital is divided into different classes, no intermy dnvidend may
be paid on shares carrying deferred or non-preferred nghts if, at the time of payment, any
preferential dividend 1s in arrear

54 6 The directors may pay at intervals any dividend payable at a fixed rate if it appears to
them that the profits availlable for distnbution justify the payment

547 If the directors act in good farth, they do not incur any hability to the holders of shares
confernng preferred nghts for any loss they may suffer by the lawful payment of an interm
dividend on shares with deferred or non-preferred nghts

§5 Cazlculation of dividends

551 Except as otherwise provided by the arficles or the nghts attached to shares, all
dividends musi be

{a) declared and pad according to the amounts pad up on the shares on which the
dividend s paid, and

{(b) apportioned and paid proporhonately to the amounts paid up on the shares duning any
portion or portions of the penod i respect of which the dnadend 1s pad

552 If any share is issued on terms prowviding that it ranks for dividend as from a particutar

" date, that share ranks for dividend accordingly

553 For the purposes of caleultabng dividends, no acoount 15 {0 be taken of any amount
which has been paw up on a share i advance of the due date for payment of that amount

86. Payment of dividends and other distributions

56 1 Where a dividend or other sum which 1s a disinbution 15 payable in respect of a share,
must be pard by one or more of the following means

{a) transfer to @ bank or building society account specified by the distnibution reciprent
either in writing or such other form of communication as the direciors may accept,

{b) sending a chegue made payable to the distnbubion recipient by post lo the disinbution
recipient at the distnbubion recipient’s registered address {f the distnbution recipient 18 a
holder of the share), or (in any other case) to an address specified by the distnbubion reciplent
either in wrtng or such other form of communication as the directors may accept,

(t} sending a cheque made payable to such person by post to such personh at such
address as the distnbution recipent has specified either in wniing or such other form of
communication as the directors may accept, or




{d)  any other means of payment as the diractors agree with the distribution recipient either
in writing or by such other form of communication as the directors may accept

562 In the articles, “the distnbution recipient” means, m respect of a share n respect of
which a dividend or other sum 1s paysble
(@) the holder of the share, ar

(b} if the share has two or more joint holders, whichever of them 15 named first i the
register of members, or

(c) o the holder 1s no longer entitled to the share by reason of death or bankruptey, or
otherwise by operation of law, the transmittes
57. Deductions from distributions in respect of sums owed to the Company

87 1 If a share 1s subject to the Company’s lien and the directors are entiled to 1ssue a hen
enforcement notice in respect of it they may, instead of 1ssuing a ltlen enforcement notice,
deduct from any dividend or other sum payable in respect of the share any sum of money
which is payable to the Company in respect of that share to the extent that they are entitied to
reguire payment under a lien enforcement notice

572 Money so deducted must be used to pay any of the sums payable m respect of that
share

573 The Company must notfy the distnbution recipient in writing of
{a} the fact and amount of any such deduchon,

(b}  any non-payment of a dividend or other sum payable in respect of a share resulting
from any such deduction, and

(c} how the money deducted has been appled
58  Nointerest on distributions

58  The Company may not pay interest on any dividend or other sum payable in respect of
a share unless otherwise provided by

{a} the tarms on which the share was 1ssued, 40r

{b) the prowisions of another agreement between the holder of that share and the
Company

59  Unclalmed distributions

581 All dwidends or other sums which are payable in respect of shares and unclaimed after
having been declared or become payable, may be invested or ctherwise made use of by the
directors for the benefit of the Company until claimed

582 The payment of any such dividend or other sum into a separate account does not make
the Company a trustee in respect of it

583 Hf twelve years have passed from the date on which a dividend or other sum became
due for payment, and the distribution recipient has not claimed it the disinbution recipient is
no longer entitled to that drvidend or other sum and i ceases to remam owing by the
Company

60  Non-cash distributions

60 1 Subject to the terms of i1ssue of the share in question, the Company may, by ordinary
resolution on the recommendation of the directors, decide to pay all or part of a dividend or
other distnbution payable in respect of a share by transferring non-cash assets of equivalent
value (including, without imitation, shares or other secunties in any company)




602 For the purposes of paying a non-cash distnbution, the directors may make whatever
arrangements they think fit, ncluding, where any dihiculty anses regarding the distnbution

{8} foang the value of any assets,

(b} paying cash to any distribution recipient on the basis of that value i order to adjust the
rights of recipients, and

(Y veshing any assets in trustees
61  Waiver of distributions

Distrnihution recipients may waive therr entitiement to a davidend or other distnbution payable
in respect of a share by giving the Company nolice in wriing to that effect, but if the share has
more than one holder, or more than one person 1s enbtled to the share whether by reason of
the death or bankruptcy of one or more joint holders or otherwise, the notice 1S not effective
unless it 1s expressed to be given, and signed, by all the holders or persons otherwise entitled
to the share

CAPITALISATION OF PROFITS

§2  Authonty to capitalise and approprnation of capitalised sums

621 Subject to the articles, the directors may, if they are so authonsed by an ordmary
resolution

{a) capitakse any profits of the Company (whether or not they are available for distiibution)
whiich are not required for paying a preferential dividend, or any sum standing {o the credit of
the Company's share premium account, capital redemphion reserve or redenormination
reserve, and

(b} appropnate any sum which they so decide to capitalise {a “capitalised sum™) to the
persons who would have been entitled to it f ¢ were distributed by way of dividend (the
“persons entitled”) and mn the same proportions

62 2 Caprtalised sums must be apphed
{a) on behsalf of the persons entitled, and
{b) nthe same proportions as a dividend would have been distnbuted to them

623 Any capitahsed sum may be applied i paying up new shares of a nommal amount
equal to the capialised sum which are then aliotted credited as fully paid to the persons
entitfed or as they may direct

62 4 A captaiised sum which has been appropriated from profits available for distnibution
may be appled in or towards paying up any amounts unpaud on existing shares held by the
persons entifled or in paying up new debentures of the Company which are then aliotied
credited as fully paid to the persons entitled or as they may direct

62 5 Subject to the articles the directors may

(a) apply capitalised sums in accordance with arhicles 62 3 and 62 4 partly in one way and
partly in another,

{b} make such arrangements as they think fif o deal with shares or debentures becoming
distnbutable n fractions under this article {including the 1ssuing of fractional certificates or the
making of equalising cash payments funded from distnbutable profits), and

{c) authonse any person to enter into an agreement with the Company on behalf of all the
persons entifled which 15 binding on them in respect of the allotment of shares and
debentures to them under this article




PART 4 - DECISION-MAKING BY MEMBERS
ORGANISATION OF GENERAL MEETINGS

63. Convening general meetings

The directors may call generai meetings and, on the requisition of members pursuant to the
provisians of the Compantes Act 2006 shall forthwith proceed to convene a general meeting
v accordance with the Companies Act 2006 If there are not within the United Kingdom
sufficient directors to call, paricipate i and make a guorum at 2 directors’ meeting for the
purpose of caling a general meeting, any director or the members requistioning the general
meebing (or any of them representing more than one half of the total voting nghts of them all)
may call a general meeting If the Company has only a single member, such member shall be
entitled at any time to call a general meeting

§4. Notice of general meetings

64 1 General meetings (other than adjourned meetings) shall be called by at least fourteen
clear days’ nobice {that 15, excluding the day of the meeting and the day on which the notice 1s
given) but a general meeting may be called by shorter nolice if 4 1s so agreed by a majonty in
number of the members having a right to altend and vote, being a majonty together holding
not less than minety per centin nominal value of the shares at the meeting, giving that nght

642 The notice shall specify the hme, date and place of the meeting, the general nature of
the business to be fransacted and the terms of any resolution(s) tc be proposed at it

64 3 Subject to the provisions of these arlicles and to any restrictions imposed on any
shares In the capital of the Company, notice shall be given to ali members, to all persons
entitied lo a share in consequence of the death or bankruptcy of & rember (if the Company
has been notified of their enbtlement) and to the directors, alternate directors and the auditors
for the tme being of the Company

64 4 The accidental omission to give notice of a meeting to, or the non-receipt of notice of a
meeting by, any person entiied to receive notice shall not invalidate the proceadings at that
meeting

65, Attendance and speaking at general meetings

651 A personis able to exercise the nght to speak at a general meeting when that person is
n a position to communicate to all those attending the meeting, during the meeting, any
information or opimons which that person has on the business of the meeting

652 Apersonis able fo exercise the nght to vote at a general meeting when

(a) that person 15 able to vote, dunng the meeting, on resolutions put to the vote at the
mesating, and

(by that person's vole can be taken mto account i determming whether or not such
resofutions arg passed at the same time as the votes of all the other persons attending the
meeting

653 The drectors may make whatever arrangements they consider appropriate {0 enable
those attending a general meeting to exercise their rights to speak or vote at it

654 In determining attendance at a general meebng, it 18 immatenal whether any two or
more members attending If are in the same place as gach other




655 Two or more persons who are not in the same place as each other attend a general
meeting if therr circumstances are such that f they have {or were to have) nghis to speak and
vote at that meeting, they are {or would be} able to exercise those nghts

€6. Quorum for general meetings

661 No business other than the appomntment of the chaiman of the meeting 1s to be
transacted at a general meeting if the persons attending ¥ do not constitute a quorum

662 Subject to section 318(2) of the Compames Act 2008, two qualfying persons {as
defined m sechon 318(3) of the Compames Act 2006) entitled to vote on the business to be
transacted at the general meeting shall be a quorum, provided that if the Company has only a
single registered member, the quorum shall be one such quatifying person

67. Chainng general meetings

67 1 If the directors have appointed a chairman, the chairman shali char general meetings
he 15 present and wiling to do so :

67 2 If the directors have not appointed a chairman, or if the chairman s unwilling to chaw
the meebng or 15 not present within ten minutes of the time at which a meeting was due to
start

{a) the directors present, or

(b} {f no drectors are present), the meeting,

must appoint a dwector or member to chair the meeting, and the appointment of the chainman
of the meeting must be the first business of the mesting

87.3 The person chaimng a meetng in accordance with this ariicle s referred to as “the
chairman of the meeting”

68  Attendance and speaking by directors and non-members

681 Directors may attend and speak at general meelngs, whether or not they are
members

68 2 The chairman of the meesting may permit other persons who are not

{a} members of the Company, or auditors of the company, or

(b} otherwise entitied to axercise the nghts of members In relation to general meebings,

to attend and speak at a general meeting

69. Adjournment

68 1 If the persons attending a general meetng within half an hour of the tme at which the
meeting was due to start do not constitute a quorum, or if dunng a meeting a quorum ceases
to be present, the chairman of the meeting must adjourn ¢ If at the adjourmned meeting a
quorum 15 not present within half an hour from the time appointed for the meeting the meeting
shali be dissolved

692 The charman of the meetng may adjoumn a general meeting at which a quorum 1§
present if
{g8) the meeting consents to an adjournment, or

{b) it appears to the charman of the meeting that an adjournment 1s necessary to protect
the safety of any person attending the meeting or to ensure that the business of the meeting
1 conducted in an orderly manner

693 The chairman of the meeting must adjourn & general meeting if direcled to do so by the
meeting




694 When adjourning a general meeting, the chairman of the meeting must

{a) either specify the ime and place to which it 15 adjourned or state that s to continue at
a time and place to be fixed by the directors, and

(b}  have regard to any directions as to the tme and place of any adjournment which have
been given by the meeting

895 |If the continuation of an adjourned meeting 1s to take place more than fourteen days
after it was adjourned, the Company must give at least seven clear days’ notice of it {that s,
excluding the day of the adjourned meeting and the day on which the notice 1s given)

(a) to the same persons to whom notice of the Company's general meetings 1s required to
be given, and

(b}  containing the same information which such notice 1s required to contam
B86 No business may be transacted at an adjourned general meeting which could not
praperly have been transacted at the meeting f the adjournment had not taken place

VOTING AT GENERAL MEETINGS

70, Voting. general

701 A resolubion put to the vote at a general meeting must be decided on a show of hands )

unless a poll i1s duly demanded in accordance with the articles Subject to any rights or
restrictions attached to any shares, on a show of hands, every member who {being indmiduat)
1s present in person or (being a corporation) Is present by a duly authonsed representative
uniass the representative 15 himself a member (in which case he shall have more than one
vote) shall have one vote A proxy shail not be entitted to vote on a show of hands

702 In the case of joint holders the vote of the senior who tenders a vote shall be accepted
to the exclusion of the votes of the other jont holders, and seniorty shall be determined by
the order in which the names of the holders stand i the register of members

703 Unless a poll 1s duly demanded, a declaration by the charman that a resolution has
been carnsd or camed unanimously, or by a particular majordy, or lost, or not carried by a
particular majonty and an entry to that effect in the munutes of the meeting shall be conclusive
evidence of the fact without proof of the number or proportion of the votes recorded in favour
of or againsi the resolution

71.  Errors and disputes

711 No objecton may be rassed to the qualfication of any person voting at a general
meeting except at the meeting or adjourned meeting at which the vote objected to 1s
tendered, and every vole not disallowed at the meeting 1s vaiid

712 Any such objection must be referred to the chairman of the meeting, whose decision 1s
final

72, Pollvotes

721 On a poll every member who (being an indvidual) 1 present in person or by proxy or
(being a carporation) 1s present by a duly authonsed representative or by proxy shall have
one vote for every share of which he Is the holder On a poll, a member entitled to more than
one vote need not use all his votes nor need he cast all the votes he uses in the same way

722 Apoli on aresolution may be demanded
{a} inadvance of the general meeting where it 1s to be put to the vote, or




(b) at a general meetng, either before a show of hands on that resolution or immediately

after the result of a show of hands on that resolution 1s declared by the chairman of the

meeting

723 A poll may be demanded by

{a) the charman of the meeting,

{b) the dwectors,

{c} two or more persons having the nght to vote on the resolution, or

(d) a person or persons representing not less than one tenth of the total voting nghts of all
. the members having the nght to voie on the resolution

72 4 A demand for a polt may be withdrawn

(a) the poll has not yet bean taken, and

{b} the chairman of the meeting consents o the withdrawal

A poli demand so withdrawn shall not invalidate the result of a show of hands declared before
the demand for the poll was made

73  Procedure on a poll

731 Subject to the arlicles, polls at general meetings must be taken when, where and
such manner as the chairman of the meeting directs

732 The charman of the meeting may appoint scrutineers {who need not be members) and
decide how and when the result of the poll 1s to be declared

733 The result of a poll shail be the decision of the meeting in respect of the resolution on
which the poll was demanded

734 A poll on the glechon of the chairman of the meeting or a queshon of adjournment,
must be taken immediately

735 Other polls must be taken within thirty days of therr being demanded

736 A demand for a poll does not prevent a general meeting from contnuing, except as
regards the guestion on which the poll was demanded

737 Nonohce need be given of a poll not taken immediately if the time and place at which it
13 to ba taken are announced at the meehing at which it 15 demanded in any other case, at
least seven clear days’ nobice {that 1s excluding the day that the poll will be conducted and the
day on which the notice 15 given) must be given specifying the time and place at which the
poll is to be taken

74. Content of proxy notices

74 1 Subject to the provisions of the articles, a member i1s entitled to appoint ancther person
as his proxy to exercise all or any of his nghts to attend and speak at a general meeting and
to vote on any poll demanded and taken at that meting A member may appoint more than
ane proxy In relation to a meeting, provided thaf each proxy 1s appointed to exercise the nghts
attached io a different share or shares held by that member

74 2 Proxies may only valdly be appointed by a nofice in writing {2 "proxy nohce™) which
(a) states the name and address of the member appointing the proxy,

(b} dentfies the person appointed to be that member's proxy and the general meeting in
relation to which that person 1s appomted,




(c) 15 signed by or cn behalf of the member appointing the proxy, or s otherwise
authenticated in such manner as the directors may determine, and

(d} s delivered fo the Company in accordance with the articles and any mnstructions
contaned m the notice of the general meeting to which they relate

743 The Company may require proxy notices to be delivered in a particular form, and may
specidy different forms for different purposes

74 4 Proxy notices may specify how the proxy appointed under them is to vote (or that the
proxy 1s to abstain from voting) on one or more resolutions

745 Unless a proxy notice indicales otherwise, # must be treated as

{a) allowing the person appointed as a proxy to vote at hus discretion on any ancillary or
procedural resolutions put to the meeting, and

{b) appointing that person as a proxy In relation to any adjournment of the general meeting
to which it relates as well as the meehng itself

75. Delivery of proxy notices

751 Any notice of a general mestng must specfy the address or addresses (“proxy
notfication address”} at which the Company or its agents will receive proxy notices relating to
that meeting, or any adjournment of i, delivered in hard copy or electronic form

782 A person who 1s entiied to attend, speak or vote {either on a show of hands or on a
poll} at a general meeting remams so entitled in respect of that meeting or any adjournment of
it, even though a valid proxy notice has heen delivered to the Company by or on behalf of that
person

763 Subject to artcles 754 and 755, a proxy nolice must be delvered fo a proxy
notification address not less than two hours before the general meeting or adjourned meebing
to which it relates

754 In the case of a poll taken more than forty-eight hours after i 15 demanded, the notice
must be delivered to a proxy notfication address notf less than cne hour before the time
appointed for the taking of the poll

755 In the case of a poll not {aken during the meeting but taken not more than forty-eight
hours after it was demanded, the proxy notice must be delvered not less than one hour
before the time appointed for the taking of the poll or otherwise at the meeting at which the
poll was demanded to the chairman, secretary (if any) or io any director )

756 An appomtment undes a proxy nolice may be revoked by delivening a notice 1n wniing
aiven by or on behaif of the person by whom or on whose behalf the proxy notice was given
to a proxy notfication address

787 Anotice revoking a proxy appomntment only takes effect f it 1s delivered before

(a8) the start of the mesting or adjourned meeting to which it relates, or

{b) {inthe case of a poli not taken on the same day as the meeting or adjourned meeting)
the time appomnted for taking the poll to which it relates

758 i a proxy notice 15 not signed by the person appointing the proxy, ¢ must be
accompanied by written evidence of the authonty of the person who executed it to execute
on the appomntor's behalf




76. Representation of corporations at meetings

Subject to the Companies Act 2008, a company or body corporate which 1s a member of the
Campany may, by resolubion of its directors or sther governing body, authonse one or more
persons 0 acl as #s representative or representatives at 2 general meeting of the Company
or at & separate meeting of the holders of a class of shares of the Company The directors of
secretary (if any) of the Company may require a members corporate representative to
produce a certified copy of the resolution or other form of authersation appainting him before
permitting tum to exercise his powers

77  Amendments to resolutions

77 1 An ordinary resolution to be proposed at a general meeling may be amended by
ordinary resolution If

{a) notice of the proposed amendment Is given to the Company in writing by a person
entitled to vole at the general meeting at which i 1s to be proposed not less than 48 hours
before the meehing 1s to take place (or such iater time as the chairman of the meeting may
determine}, and

(b} the proposed amendment does not, in the reasonable opinion of the charman of the
meetng, matenally alter the scope of the resolution

77 2 A special resoluton o be proposed at a general meeting may be amended by ordinary
resolution, if

{a) the chawrman of the meeting proposes the amendment at the general meefing at which
the resolution is to be proposed, and

{b) the amendment does not go beyond what s necessary o correct & grammatical or
other non-substantive error in the resolution

773 If the charman of the meetng, actng m good faith, wrongly decides that an
amendment 1o a resolution 15 out of arder, the charman’s error does notinvalidate the vote on
that resolubion

RESTRICTIONS ON MEMBERS' RIGHTS
78. Novoting of shares on which money owed to the Company
No vobng nghts atlached to a share may be exercised at any general meeting, at any

adjournment of i, or on any poll called at or n relation to 1t, uniess all amounts payabie to the
Company m respect of that share have been paid

79  Apphcation of rules to class meetings

The provisions of the articles relating o general mestings apply, with any necessary
modifications, to separate meetings of the holders of any class of shares in the capital of the
Company

PART 5 - ADMINISTRATIVE ARRANGEMENTS

80. Means of communication to be used

801 Subject to the arlicies, anything sent or suppled by or to the Company under the
arficles may be sent or supplied i any way in which the Compamies Act 2008 provides for
documents or infermation which are authornised or required by any provision of that Act to be
sent or supphed by or to the Company




802 Any notice, document or other information shall be deemed served on or delivered to
the intended recipient

{a) If properly addressed and sent by prepawd United Kingdom first class post fo an
address in the United Kingdom, 48 hours after it was posted,

{b) If properly addressed and delivered by hand, when it was given or left at the
appropriate address,

(c) if properly addressed and sent or supplied by electronic means 48 hours affer the
document or information was sent or supplied, and

{d) If sent or supplied by means of a website, when the matenal s first made available on
the websie or {If [ater) when the recipient receives (or 1s deemed to have receved) notice of
the fact that the matenal is available on the website

For the purposes of this article no account shall be taken of any part of a day that 1s not a
worlang day

80 3 in proving that any notice, document or other mformation was properly addressed, #
shall be sufficient to show that the notice, document or other information was delivered to an
address permitted for the purpose by of the Comparues Act 2008

804 Subject io the articles, any notice or document to be sent or supplied to a director n
connection with the taking of decsions by directors may also be sent or supphed by the
means by which that director has asked to be sent or supphed with such notices or
documents for the time being

805 A diwector may agree with the Company that notices or documents sent to that director
iIn a particular way are to be deemed to have been received within a specified time of therr
betng sent, and for the specified bime to be less than 48 hours

81. Failure to notify contact details

811 If the Company sends two consecutive documents to a member over a perod of at
least twelve months and each of those documents is returned undelivered, or the Company
receives nolfication that it has not been delivered, that member ceases to be entitled to
receive notices from the Company

812 A member who has ceased to be entiled to recewe notices from the Company
becomes entitied to receve such notices again

{a} +, by nolice fo the Company, in any manner acceptable to the directors, he reconfirms
his address or providas a new address to be recorded in the register of members, or

(b} if the member has agreed that the Company should use a means of communication
other than sending things fc such an address, and prowides the information that the Company
needs to use that means of communication effectively

82. Company seals
82 1 Any commen seal may only be used by the authonty of the directors

822 The directors may decide by what means and 1n what form any common seal s to be
used

82 3 Unless otherwise decided by the dirgctors, if the Company has a common seal and 1t 1s
affixed to a document, the document must also be signed by two suthonsed signatories or
otherwise by at least one authonsed signatory in the presence of a witness who attests the
signature




82 4 -For the purposes of this article, an authonsed signatory 15
{a) any duwector of the Company,
{b} the secretary (f any), or

{c) eany person authonsed by the directors for the purpose of signing documents to which
the common seal 1s apphed

83  No right to inspect accounts and other records

83  Except as provided hy law or authonised by the dwectors or an ordinary resolution of the
Company, no person s entitled to inspect any of the Company's accounting or other records
or documents merely by virtue of being a member

g4, Provision for employees on cessation of husiness

84 The directors may make prowvision for the benefit of persons employed or formerly
employed by the Company or any of s subsidianes (other than a director or former direcior
or shadow director) in connection with the cessation or fransfer to any person of the whole or
part of the undertaking of the Company of that subsichary

DIRECTORS’ INDEMNITY AND INSURANCE

85. Indemnity

851 Subjectto article 85 3, but without prejudice to any indemnily to which a relevant officer
15 otherwise entitled, each relevant officer shall be indemmfied out of the Company's assels
against all costs, charges, losses, expenses and habidites mcurred by lum as a relevant
officer

{a) in the actual or purported executon and/or discharge of his duties, or in relation to
them, and

(b) n relation to the Company's (or any associated company's) activikes as trusiee of an
occupational pension scheme (as defined in section 235(8) of Companies Act 2006},

mciuding {in each case) any habity mcurred by him in defending any cwi or cnminal
proceedings m which judgment 15 given in tus favour or in which he 18 acquitted or the
proceedings are ctherwise disposed of without any finding or admussion of any matenal
breach of duty on s part or in connection with any appheation in which the court grants him,
in s capacity as a relevant officer, relief from habiity for neghgence, default, breach of duty
or breach of trust in relation to the Company's (or associated company's} affairs

852 The Company may prowide any relevant officer with funds to meet expenditure incurred
or to be mncurred by him in connection with any proceedings or application referred to i article
85 1 and otherwise may take any action to enable any such relevant officer o avend incurring
such expenddure

853 Ths article 85 does not authonse any indemnity which would be prohibited or rendered
void by any provision of the Companies Acts or by any other provision of law

854 Inthis article 85

{a) compamnes are associated if one 18 a subsidiary of the other or both are subsidianies of
the same body corporate, and

{b) a relevant officer means any director or alternate director or other officer or former
director or other officer of the Company or an associated company (incluhing any company




which 15 & trustee of an occupational pension scheme (as defined by section 235(8) of
Companles Act 2008)} and may, If the members so decide, include any person engaged by
the Company {or associated company) as auditor {whether or not he is also a director or other
officer), to the extent he acts in hus capacty as auditor

86. insurance

86 1 The dwectors may purchase and mamntain nsurance, at the expense of the Company,
for the benefit of any relevant officer in respect of any relevant loss

86 2 In ths article 86

{a} a relevant officer means any director or alternate direcior or other officer of former
drector or other officer of the Company or an associated company (including any cormpany
which 15 a trustee of an occcupational pension scheme (as defined by section 235(6) of
Companies Act 2006}) and may, if the members so degide, include any person engaged by
the Company (or any assoctated company) as auditor (whether or net he 1 alsc a director or
other officer), to the extent he acts v his capacity as auditor,

{b} a relevant loss means any loss or hability which has been or may be incurred by a
relevant officer in connechion with that officer's duties or powers in relation to the Company,
any associated company or any pension fund or employees’ share scheme of the Company
or associated company, and

{c} companies are associated if one 15 a subsidiary of the other or botlh are subsidianes of
the same body corporate







