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Part 1 Overseas company details (Name) [ ] T =
W Corporate name of overseas company
Corporate name® | pugital Globe Services, Ltd » Filling in this form

Do you propese to carry on business in the UK under the corporate name as
incorparated in your home state or country, or under an alternative name?

= To register using your corporate name, go ta Section A3
=+ To register using an alternative name, go to Section A2

Please complete in typescript (10pt
or ahove), or in bold black capitals

All fields are mandatory unless
specified or mdcated by *

O This must be the corporate name in
the home state or country in which
the company 15 incorporated

Alternative name of overseas company *

Please show the alternative name that the company will use to do business
in the UK

Alternative name
{if apphcable) @

-

-

@ A company may register an
alternative name under which it
proposes 1o carry on business in the
United Kingdom under Section 1048
of the Companies Act 2006 Once
registered 1t 1s treated as being its
corporate name for the purposes of
law in the UK

Overseas company name restrictions®

This section does not apply to a European Economic Area (EEA) company
registenng Its corporate name

restricted words or expressions that require you to seek comments of a
government department or other specified body

words or expressions and that approval, where appropriate, has been

copy of therr response

Please tick the box only if the proposed company name contains sensitive or

[J 1 confirm that the propased company name contains sensitive or restricted

sought of a government department or other specified body and 1 attach a

© Overseas company name
restrictions
A list of sensitive or restricted words
or expressions that require consent
can be found in guidance available
on our website
www companieshouse gov uk

Innovation & Skills

BIS

Deapartment for Business
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Registration of an overseas company opening a UK establishment

Part 2

Overseas company details

UK establishment
registration numhber

Particulars previously delivered

Have particulars about this company been previously delfivered in respect of
another UK establishment @

+ No Go to Section B2

+ Yes Please enter the registration number below and then go to Part 5
of the form Please note the onginal UK establishment particulars
must he filed up to date

ST

@ The particulars are legal form,
identity of register, number in
registration, director and secretaries
details, whether the company 15

a credit or financial institution,

law, governing law, accounting
requirements, objects, share capital,
constitution, and accounts

Credit or financial institution

Is the company a credit or financial institution?®

) Yes
No

@ Please tick one box

63 )

Company details

If the company 15 reqistered in its country of incorporation, please enter the
details befow

Legal form &

Public Company Limited by Shares

Country of
incorporation *

Bermuda

identity of register
in which it is
registered @

Registration number in
that register

Bermuda Registrar of Companies

|
[efrTel7 70T T T T

© Please state whether or not the
company is hmited Please also
indude whether the company 15
a private or public company If
applicable

@ This will be the registry where the
company Is registered in 1ts parent
couniry

EEA or non-EEA member state

Was the company formed outside the EEA?

+ Yes Complete Sections B5 and B6
2 No Go to Section Bb

Governing law and accounting requirements

Please give the law under which the company is incorporated

Governing law®

Bermuda Companies Act of 1981

Is the company required to prepare, audit and disclose accounting documents
under parent law?

4 Yes Complete the detarls below
*No GotoPart3

© This means the relevant rules or
legistation which regulates the
incorporation of companies in that
state

CHFPOOO
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Registration of an overseas company opening a UK establishment

Please give the period for which the company 1s required to prepare accounts by
parent law

From

i R

To

S

Please give the period allowed for the preparation and public disclosure of
accounts for the above accounting period

Months

-

Latest disclosed accounts

Are copies of the latest disclosed accounts being sent with this form? Please
note If accounts have been disclosed, a copy must be sent with the form, and, if
apphcable, with a certified translation @

[ Yes

Please indicate what documents have been disclosed
[ Please tick this box if you have enclosed a copy of the accounts

] Please tick this box If you have enclosed a certified translation of the
accounts

[1 Please tick this box if no accounts have been disclosed

@ Please tick the appropnate box(es}

CHFPOOO
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Registration of an overseas company opening a UK establishment

Constitution

Constitution of company

The following documents must be delivered with this application
- Certified copy of the company’s constitution and, if applicable, a certified
translation

Please tick the appropnate box{es) below
| have enclosed a certified copy of the company's constitution @
[ Ienclose a certified translaton, if applicable @

O A certified copy 1s defined as
a copy certified as correct and
authenticated by - the secretary or &
director of the company, permanent
representative, administrator,
admimstrative receiver, receiver
manager, receiver and liquidator

0 A certified translation into English
must be authenticated by the
secretary or a director of the
company, permanent representative,
admimstrator, administrative
receiver, recelver manager, recewver
and liquidator

EEA or non-EEA member state

Was the company fermed outside the EEA?

2 Yes Go to Section C3
+ No Go to Part 4 ‘Officers of the company’

Constitutional documents

Are all of the following details in the copy of the constitutional documents of the

company?

- Address of prinaipal place of business or registered office in home country
of incorperation

- Objects of the Company

- Amount of 1ssued share capital

+ Yes  Go to Part 4 "'Officers of the company’
% No If any of the above details are not included in the constitutional
documents, please enter them in Section C4
The nformation 15 not required f 1t 1s contained within the constitutional
documents accompanying this registration

Information not included in the constitutional documents

Please give the address of principal place of business or registered office in the
country of incorporation @

Building name/number

Crawford House

Street

ISO Cedar Avenue

Post town |Hamllton
County/Region |
G N W N R
Country |Bem1uda
Please give the objects of the company and the amount of issued share capital
Objects of the Unrestncted
company @

Amount of ssued
share capital®

129,666,955 shares of US$0 001 each

© This address will appear on the
public record

@ Please give a brief description of the
company's business

@ Please specify the amount of shares
15sued and the value

CHFPOOO
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Registration of an overseas company opening a UK establishment

Part 4

Secretary

Officers of the company

Have particulars about this company been previously delivered in respect of
another UK establishment?

3 Yes Please ensure you entered the registration number in Section B1
and then go to Part 5 of this form
4+ No Complete the officer detalls

For a secretary who 15 an individual, go to Section D1, for a corporate secretary,
go to Section E1, for a director who 1s an individual, go to Section F1, or for a
corporate director, go to Section G1

Contmuation pages

Please use a continuation page
if you need to enter more officer
details.

Secretary details®

Use this section to hist all the secretaries of the company
Please complete Sections D1-D3 For a corporate secretary, complete
Sections E1-E5 Please use a continuation page if necessary

Full forename(s)

Willlam

Surname

Placke

former name(s)®

O Corporate details

Please use Sections E1-ES to enter
corporate secretary details

Former name(s)

Please provide any previous names
which have been used for business
purposes during the period of

this return Married women do

not need to give former names
untess prewiously used for business
purposes

Secretary’s service address®

Building name/number I Crawford House

O Service address

This 1s the address that will appear

Street |50 Cedar Avenue on the public record This does not
have to be your usual residential
| address
Post town | Hamilton If you provide your residential
address here 1t wall appear on the
County/Region | Bermuda public record
Postcode IHlM[ |1 |1
Country IBerrnuda
Secretary’s authority
Please enter the extent of your authority as secretary Please tick one box O If you have indicated that the extent
of your authonity 15 imited, please
Extent of authonty provide a bnef descripuion of the
O Lmited @ limited authonty in the box below
Unlimited

Description of hmited
authonity, f applicable

Are you authonised to act alone or jointly? Please tick one box

Alone
O Jomtly @

If applicable, name(s)
of person(s) with
whom you are
acting jointly

O1f you have indicated that you are

not authorised to act alone but only
|omntly, please enter the namefs) of
the person(s} with whom you are
authonised to act below

CHFPQO0
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Corporate secretary

BT

Corporate secretary details®

Use this section te hst all the corporate secretanies of the company
Please complete Sections E1-E5 Please use a continuation page If necessary

Name of corporate

Compass Administration Services Ltd

body or firm

Building name/number Crawford House

Street 50 Cedar Avenue

Post town | Hamilton

County/Regien |

Postcode [ H WI_ITITI_FI_—
Country BERMUDA

O Registered or prinaipal address
This 15 the address that will appear
on the public record This address
must be a physical location for the
delivery of documents It cannot be
a PO box number (unless contained
within a full address), DX number or
LP (Legal Post in Scotland) number

Location of the registry of the corporate body or firm

Is the corporate secretary registered within the European Economic Area (EEA)?

+ Yes Complete Section E3 only
-+ No Complete Section E4 only

EEA companies ©

Please give details of the register where the company file 15 kept (including the
relevant state) and the registration number in that register

Where the company/
firm 1s registered ©

Regrstration number

B EEA
A full list of countnes of the EEA can
be found in our guidance
www companieshouse gov uk

©This Is the register mentioned in
Article 3 of the First Company Law
Directive {68/151/EEC)

Non-EEA companies

Piease give details of the legal form of the corporate body or firm and the law by
which 1t 1s governed If applicable, please also give details of the register in which
it is entered {(iIncluding the state} and its registration number in that register

Legal form of the
corporate body
or firm

| Private Company Limited by Shares

Governing law

| Bermuda Company Act of 1981

if applicable, where

| Bermuda

the company/firm 15
registered @ |
If applicable, the | LC31594

registration number

O Non-EEA
Where you have provided details of
the register (including state} where
the company or fim 15 reqistered,
you must also provide its number i
that register

CHFPQO0
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Registration of an overseas company opening a UK establishment

s

Corporate secretary’s authority

Please enter the extent of your authority as corporate secretary © If you have indicated that the extent

Please tick one hox of your authonty 1s hmed, please
provide a brief description of the

Extent of authonity

O Lmited @ kmited authonty in the box below
I

@ If you have indicated that you are
Unlmited not authortsed to act alone but onty

jointly, please enter the name(s) of

Description of imited
authonty, if applicable

the person{s} with whom you are
authorsed to act below

l Are you authonsed to act alone or jointly? Please tick one box

Alone
O Jontly @

If applicable, name(s)
of person(s) with
whom you are
acting jointly

CHFPOOC
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Director details @

Use this section to iist all the directors of the company Please complete
Sections F1-F4 For a corporate director, complete Sections G1-G5 Please
use a continuatron page If necessary

Full forename(s)

Bruce Gordon Fraser

Surname

Casely

Former name(s)®

Country/State of
residence © United Kingdom
Nationality United Kingdom
d d
Date of birth [TIT WIT WEFW

Business occupation
{if any) ©@

Chief Financial Officer

Q Corporate details
Please use Sections G1-G5 to enter
corporate director details

@O Former name(s)
Please provide any previous names
which have been used for business
purposes mn the tast 20 years
Married women do not need to gwe
former names unless previously used
for business purposes.

@ Country/State of residence
This 15 1n respect of your usual
residential address as stated in
Sectton F3

©Q Business occupation
If you have a business occupation,
please enter here If you do not,
please leave blank

Director’s service address ©

Building name/number [86-90

Street l Paul Street

Post town London

County/Region [

Postcode l?l?‘? |T’_|_4_|~I;l'|?
Country UNITED KINGDOM

O Service address
This 15 the address that will appear
on the pubhc record This does not
have to be your usual residentral
address

If you provide your residential
address here it will appear on the
pubiic record

CHFPOOO
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Registration of an overseas company opening a UK establishment

m Director’s authority
Please enter the extent of your authonty as director Please tick one box @If you have indicated that the extent
of your authonty 1s imited, please
Extent of authonty provide a brief descniption of the
O Lumted @ limited authority in the box below
Unfimited @ |f you have indicated that you are
not authonsed to act alone but only
Description of imited | jointly, please enter the name(s) of
authonty, if applicable the person(s) with whom you are
% 1 2pP | Are you authorised to act alone or jointly? Please tick one box authonsed to act below
@ Alone
O lonty®
If applicable, name(s)
of person(s) with
whom you are
acting jointly |
CHFPOOO

05/12 Version 5 0




Director

0S5 INO1

Registration of an averseas company opening a UK establishment

F1]

Director details @

Use this section to kst all the directors of the company Please complete
Sections F1-F4 For a corporate director, complete Sections G1-G5 Please
use a conbnuation page if nacessary

OCorporate details
Please use Sections G1 G5 to enter
corporate directos detals,

Full forename(s) Jefirey oﬂgasg m previous names
which have been used for business
Surname [cox purposas bn the last 20 years.
Mamed women do not need 1o give
Former name{s)©® former names unless previously used
for business purposes.
© Country/State of residence
Country/State of The ks in respect of your usual
residence © Uniled States resdential address as stated in
Naticnality Unitad States cten 3 :
m o ©Business occupation
Date of birth ‘o IT |T|_3- FEEE If you have a business occupanon,
please entes here. If you do not,
Business occupalion | chijef Execuliva Officer please leave blark.
{fany) @
Director's service address @
Building name/number 86-90 ©5ennce address
oot Ths 15 the address thal will appear
(=] onithe public record This does not
Paul Street have to be your usual resdentsal
address.
Post town If you provide your residential
London address here it will appear on the
County/Region public record.
Postcode [efclzfa[ [aln]e
Country luniTep KinaooM

CHFPOOO
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W Director’s authority

Please enter the extent of your authonty as director Please tick one box ©1f you have indicated that the extent
of your authonty 1s imited, please
Extent of authanty ° provide a bnef descniption of the
8 Lmited hmited authonty in the box below
Unhimited @ f you have indicated that you are
not authonsed to act alone but only
Description of imited Jointly, please enter the name(s) of
authonity, if applicable the person(s) with whom you are
.1 2pp Are you authonsed to act alone or jointly? Please tick one box authonsed to act below
A Alone
0O Jontly ®

If apphcable, name(s) r
of person(s) with

whom you are F
acting jointly

CHFPOOO
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Director details @

Use this secuon to kst ail the drectors of the company Piease tomplete OCoporate detafls
Sections F1-F4 For a corporate director, complete Sections G1-GS Please | Please use Sections G G5 to enter
use a continuation paga if necessary carparate director detalls
BDFomer name{s)
Full forename(s) Zia Plzase provide any previous names
which have been used for business
Surmame | Chisht pumpases i the last 20 years.
) Marmed women do not need o give
former name(s) Wilson Dewey Lear fommer names unfess previously used
far business purposes.
CoutryfState of ©Country/State of residence
n Ths 5 [n respect of your usual
residence © United States resdential address as stated in
Nationahty United States Section F3
—= ©Business ocaupation
Date of birth ‘1 |’4 | 0 | 7 |'1 I'g |'—7—|'—1_ 1 you have 3 business occupation,
please enter here. if you do not,
Business gccupaton Chalrman of the Board plaasa feave blank
(if any)©
Director’s service address®
Buitding nome/number 85-90 © Senvice address
r— Thisas the address that will appear
g on the public retord This does ot
Paul Streel have to be your usual residential
address.
Post town Hyou provide your residential
London address bere it will appear on the
County/Region | putlic recard
Posicode |efciz(al [a[n]e
Country [unITED KiNGDOM

CHFPOOG
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Director’s authority

Please enter the extent of your authority as director Please tick one box

Extent of authonty

O Lnted @
Unlimited

Description of imited
authonty, if applicable

O If you have indicated that the extent
of your authonty 15 mited, please
provide a brief description of the
lirmited authonty 1n the box below

0 If you have indicated that you are
not authonsed to act alone but only
jomntly, please enter the name(s) of
the person(s) with whom you are

Are you authonsed to act afone or jointly? Please tick one box authonsed to act below
B Alone
O Jontly @
If applicable, name(s) |
of person(s) with
whom you are |
acting jontly
CHFPOCO
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G

Director details @

Use this section to list all the directors of the company Please complete O Corporate details
Sections F1-F4 Fer a corporate director, complete Sections G1-GS Please | Flease use Secions G1-G5 to enter
use a contnuation page If necessary carporate director detals.
O Former nameys)
Full forenames} Anthony George Please provede any previpus names
whuch have been ised for buainess
Surname [watson purpases in the last 20 years.
Marred women do not need to grve
Former name(s)® farmer names unless previously used
for business purposes.
O Country/State of residence
Country/State of Ths bs in respect of your vsual
residence © United Kingdom resdential address as staied
Natonahty British Section F3
CO D OBusiness occupation
Date of birth d1 d4 'Tl? FTI?I'_T—FG— I you have a business occupaton,
here, If you do nat,
Business occupation i pease enter
(it any) © Director please leave blank.
Director’s service address ©
Building namefmumber 86-90 O Service address
rr— Thes Is the address that will appear
ee on the public record This does not
Paul Strest have to be your vsual resdential
address.
Post town \fyou provide your residential
London addrass here it wall appeas on the
County/Region i public record
Poscads efclz[a] [a[N[c
Country UNITED KINGDOM

CHFPOCD
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l
W Director's authority |
Please enter the extent of your authonity as director Please tick one box O f you have indicated that the extent ‘
of your authority s imited, please
Extent of authonty provide a brief description of the .
0O Limited @ limited authonity n the box below |
|
Unlimited @1 you have indicated that you are
not authonsed to act alone but only
Description of imited Jointly, please enter the name(s) of
authonty, if applicable the person{s} with whom you are
Are you authorised to act alone or jointly? Please tick one box authonsed to act below
1 Alone
O Jomtly @
If applicable, name(s)
of person(s} with
whom you are
acting jointly
|
|
b
CHFPOOO
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Director
Director details @
Usa this sechon 1o bist all the directors of the company Please complete OCorporate details
Sections F1-F4 For a corporate director, complete Sections G1-G5 Please | Please use Secuons G1 G5 to enter
use a continuation page if necessary orporate director details
@ Former namels)
Full forename(s) Samuel Vaughan Please provide any previous names
whuch have been used for business
Surname [Howe purpases kn the Last 20 years.
Manied women do not need to give
Former name(s)@ formes Rames unless prevausly used
for business purposes.
Counby/State of OCountry/State of resldence
Thig 1s in respect of your usuat
residence © United States residential address as stated in
Nationality United States Secheén 3 o
" |= ©OBusmess occupa
Date of burth N 0 ["? |TIT FT[?EI? il you have a business occupaton,
please enter here. If you do ngt,
Busmess occupation | pyrapior please leave blank.
(f any) ©
Director's service address @
Building name/number I 86-90 OService address
Swent I This is the address that will appear
e on the public recont This does not
Paul Street have to be your usual residential
address.
Post town I you provide your residennal
London address here (1 will appear on the
County/Region I pblic recard
ot [e(c[z[n[ [*[N[E
Country luniTED KiINGDOM

CHFPOOD
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m Director’s authonty
Please enter the extent of your authority as director Please tick one box O(f you have indicated that the extent
of your authonity 1s hmited, please
Extent of authonity 0 provide a bref description of the
O Limited limited authonty in the box below
ty
Unlimited @1 you have indicated that you are
not authonsed to act alone but only
Description of imited Jointly, please enter the name(s) of
authonty, if applicable the persan{s} with whom you are
.1t app Are you authonised to act alone or jointly? Please tick one box authonsed to act below
@ Alone
0O lointly ®
if applicable, name(s)
of person(s) with
whom you are
acting jotntly
CHFPOQO
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Director details @

Use this section 1o hist all the diectors of the company Please complete D Corporate details
Sections F1-F4. For a corporate director, complete Sections G1-G5 Please | Please use Sections G1-G5 to enter
use 3 continuation page «f necessary comporate directar detaals.
O Formner name{s}
full forename(s) Amit Kumar Please provide any pleviows nanes
winth have been used for business
Sumame Basak purposes in the last 20 years.
Mamed women do not need to give
Former name(s)® former names untess previously used
for business purpases.
Country/State of O Country/iState of residence
Ths vs 1n respect of your usual
residence © United States resdential address as stated in
Nationality United States Section F3
r ) OBusiness occupation
Date of birth H[T |'“1 I 2 I—'Tl'g |'7 [? 11 you have 3 business accupation
here, IF you do not,
Business occupation | ey plerse fe“at:'e btank
{f ay} @ { plese
E Director’s service address®
Burkhing name/number 865-50 ©service address
Thas ks the address that will appear
Street Paul Street on the public record This does nat
have to be your usual residential
[ address.
Post town {f you provide your residenial
l'-""'d"“ address here it will appear on the
County/Region I public record
Postcode E [?l?'?l——lTWF
Country UNITED KINGDOM

CHFPODO
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m Director’s authority
Please enter the extent of your authernity as director Please tick one box O |f you have indicated that the extent
of your authonty 1s imited, please
Extent of authonty 0 provide a brief description of the
O Limted limited autharrty in the box below
Unlimited @ you have indicated that you are
not authonsed to act alone but only
Description of imited r |ointly, please enter the name(s) of
authontyl if apphcable the person(s) with whom you are
‘ Are you authorised to act alone or jointly? Please tick one box authorised to act below
B Alone
0O lointly @
If applicable, name(s) ’
of persan{s) with
whom you are I
acting jointly
CHFPOOD
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Corporate director

Corporate director details @

Use this section to list all the corporate directors of the company
Please complete G1-G5 Please use a continuation page if necessary

Name of corporate

body or firm

Building name/number

Street

Post town

County/Region

|
|
|
|

Postcode

HERERRENN

Country

©Registered or principal address
Thes 15 the address that will appear
on the public record This address
must be a physical focation for the
delivery of documents It cannot be
a PO box number {unless contained
within a full address), DX number or
LP {Legal Post in Scottand) number

Location of the registry of the corporate body or firm

Is the corparate director registered within the European Economic Area (EEA)?

2 Yes Complete Section G3 only
+ No Complete Section G4 only

EEA companies ©

Please give details of the register where the company file is kept {including the
relevant state) and the registration number in that register

Where the company/
firm 1s registered ©

|

Registration number

BOEEA
A full lsst of countries of the EEA can
be found in our guidance
www companieshouse gov uk

& This 1s the register mentioned in
Article 3 of the First Company Law
Directive {68/151/EEC)

Non-EEA companies

Please give details of the legal form of the corporate body or firm and the law by
which it 15 governed If apphcable, please also give details of the register in which
it 1s entered (including the state) and its registration number in that register

Legal form of the
corporate body
or firm

Gaoverning law

If applicable, where
the company/firm 15
registered ©@

If applicable, the
registration number

O Non-EEA
Where you have provided details of
the register (iIncluding state) where
the company or firm 1s registered,
you must also provide its number in
that register

CHFPOD00
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Corporate director’s authority
Please enter the extent of your authority as corporate director ©1f you have indicated that the extent
Please tick one box of your authorty 1s imited, please
Fanh provide a brief description of the
Extent of author limited autharity in the box below
v O umited @ Y
8 1f you have indicated that you are
O Unhimited not authonised 10 act alone but only
Jointly, please enter the name(s) of
Description of limited the person(s) with whom you are
authority, if applicable authonised to act below
.1 app Are you authonsed to act alone or jointly? Please tick one box
0 Alone
O Jontly @

If applicable, name(s) r
of persan(s) with

whom you are r
acting jointly

CHFPOOO
05/12 Version 50




0S INO1

Registration of an overseas company opening a UK establishment

Part5

UK establishment details

1]

Documents previously delivered - constitution

Has the company previously registered a certified copy of the company’s
constitutton with matenal delivered in respect of another UK establishment?

+ No Go to Section H3
+ Yes Please enter the UK establishment number below and then go to
Section H2

UK estabhshment
registration number

ST

Documents previously delivered — accounting documents

Has the company previously delivered a copy of the company’s accounting
documents with matenal delivered in respect of another UK establishment?

+ No Go to Section H3
2 Yes Please enter the UK establishment number below and then go to
Section H3

UK establishment
registration number

DUEREEEEE

Sections H3 and H4 must be completed in alf cases

UK establishment
registration number

Delivery of accounts and reports

Please state if the company intends to comply with accounting requirements
with respect to this establishment or in respect of another UK establishment @

In respect of this establishment Please go to Section H4

3 Inrespect of another UK establishment Please give the registration number
below, then go to Section H4

IR T T

O Please tick the appropriate box

CHFPOOO
05/12 Version 50
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Registration of an overseas company opening a UK estabhishment

m Particulars of UK establishment ©®

Please enter the name and address of the UK establishment @ Address

This 1 the address that will appear

Name of establishment| Digital Globe Services, Ltd on the public record
Bullding name/number | 86-90
Street | Paul Street
Post town | L.ondon
County/Region | England
Postcode ’E_,C_ITII_ [_—|-4_|T|?
Country

Please give the date the establishment was opened and the business of the

establishment
Date establishment |2 [$ D I8 o 1 13
Date e 2 PR Pfofifs
Business carried on at
the UK establishment | AlIM listed hoiding company

CHFPOOO

05/12 Version 50
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Registration of an overseas company opening a UK establishment

Part 6

Permanent representative

Please enter the name and address of every person authonised to represent the
company as a permanent representative of the company in respect of the UK
establishment

Permanent representative’s details

Please use this section to hist all the permanent representatives of the company
Please complete Sections J1-J4

Full forename(s)

Eiruce Gordon Fraser

Surname

Casely

Continuation pages
Please use a continuation page if you
need to enter more details

Permanent representative’s service address @

Burlding name/number | 86-90

Street

|Pau| Street

|
Post town ILondon
County/Region | Engtand
Pastcode I E ’?E—F[_F{N—l?
Country

UNITED KINGDOM

O Service address
This 1s the address that will appear
on the public record This does not
have to be your usual residential
address

If you provide your residential
address here 1t will appear on the
public record

Permanent representative’s authority

Please enter the extent of your authonty as permanent representative
Please tick one box

Extent of authonty

0O Limuted @
@ Unlimited

Description of limited
authonty, if apphcable

Are you authonised to act alone or jointly? Please tick one box

Alone
0 lJontly®

If apphicable, name(s)
of person(s) with
whom you are

acting jointby

@1f you have indicated that the extent
of your authority 1s hmited, please
provide a brief descnption of the
limited authority in the bex below

©If you have indicated that you are
not authonised to act alone but only
jointly, please enter the name(s) of
the person(s) with whom you are
authorised to act befow

CHFPOOO
05/12 Versien 5 0
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Registration of an overseas company opening a UK establishment

Part 7

Person authorised to accept service

Does the company have any person(s) tn the UK authonsed to accept service of
documents on behalf of the company in respect of its UK estabhshment?

+ Yes Please enter the name and service address of every person(s)
authansed below
+ No  Tick the box below then go to Part 8 "Signature’

[ If there is no such person, please tick this box

«:

Details of person authorised to accept service of documents
in the UK

Please use this section to list all the persons’ authonsed to accept service below
Please complete Sections K1-K2

Full forename(s)

Saul

Surname

Sender

Continuation pages
Please use a contimuation page if you
need to enter more detals

Service address of person authorised to accept service @

Bullding name/number

|Summ|t House

Street |12 Red Lion Square
|
Post town 'London
County/Region IEngland
Postcode 'W [FITI?I_"TEF
Country

UNITED KINGDOM

@ Service address
This 1s the address that will appear
on the public record This does not
have to be your usual residential
address Please note, a DX address
would not be acceptable

CHFPOOO
05/12 Version 50
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Registrahon of an overseas company opening a UK establishment

Part 8 Signature
This must be completad by all companies.

| am sigrung this form on behalf of the company

Stgnature b
X :’/(/'D X
This form may be signed by:

Director, Secretary, Permanent representabive.

CHFPOOD
0512 Version 50
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Registration of an overseas company opening a UK establishment

B]’resenter information

Mportant information

You do not have to give any contact information, but if
you do 1t will help Companies House if there 15 a query
on the form The contact information you give will be
visible to searchers of the public record

Contact name

Willlam Placke, Esq

Company name

DIGITAL GLOBE SERVICES, LTD

Ak 86.90 Paul Street

Post town

London

| County/Region England

[efelzfal [afn]e

| Telephone

+1 303 736-2105

Checklist

We may return forms completed incorrectly or
with information missing

Please make sure you have remembered the

following

O The overseas corporate hame on the form matches
the constitutiona! documents exactly

O You have included a copy of the appropriate
carrespondence in regard to sensitive words, If
appropriate

O You have included certified copies and certified
translations of the canstitutional documents, if
approprate

O You have included a copy of the latest disclosed
accounts and certified translations, if appropnate

0O You have completed all of the company details in
Section B3 if the company has not registered an
existing establishment

O You have complete details for all company
secretaries and directors in Part 4 if the company
has not registered an existing establishment

O Any addresses given must be a physical location
They cannot be a PO Box number (unless part
of a full service address), DX or LP (Legal Post in
Scotland) number

O You have completed detals for all permanent
representatives in Part 6 and persons authorised to
accept service in Part 7

3 You have signed the form

O You have enclosed the correct fee

Please note that all information on this form
will appear on the public record, apart from
information relating to usuat residential
addresses

mow to pay

A fee of £20 1s payable to Compantes House n
respect of a registration of an overseas company
Make cheques or postal orders payable to

‘Companies House’

gWhere to send

You may return this form to any Compames House
address, however for expediency we advise you to
return it to the appropnate address below

England and Wales

The Registrar of Companies, Companies House,
Crown Way, Cardiff, Wales, CF14 3uUZ

DX 33050 Cardiff

Scotland

The Registrar of Compantes, Companies House,
Fourth floor, Edinburgh Quay 2,

139 Fountainbndge, Edinburgh, Scotland, EH3 9FF
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 {Legal Post)

Northern Ireland

The Registrar of Compantes, Companies House,
Second Floor, The Linenhall, 32-38 Linenhall Streat,
Belfast, Northern Ireland, BT2 8BG

DX 481 N R Belfast 1

Higher protection

If you are applying for, or have been granted, higher
protection, please post this whale form to the
different postal address below

The Registrar of Companies, PO Box 4082,

Cardiff, CFt4 3WE

murther information

For further information, please see the guidance notes
on the website at www companieshouse gov uk
or email enguines@companieshouse gov uk

This form is available in an
alternative format. Please visit the
forms page on the website at
www.companieshouse.gov.uk

This form has been provided free of charge by Companies House

CHFPOOO
05/12 Version 5 0
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INTERPRETATION

1 In these Bye-laws, unless the context otherwise requures, the words standing in the first
column of the following table shail bear the meaning set opposite them respectively in the

304316_8

second column

WORD MEANING

“Act” the Companies Act 1981 of Bermuda

“AIM” the AIM market operated by the London Stock
Exchange

“AIM Rules” the Rules for Compantes published by the London
Stock Exchange, as amended from time to ume

“Auditor” the auditor of the Company for the ume bemng and

“Board” or “Directors”

may imclude any individual or partnership

the board of directors of the Company appointed or
elected pursuant to these Bye-laws and acung by, or
pursuant to, a resolution 1n accordance with the Act
and these Bye-laws or the directors present at a
meeting of directors at which there 1s a quorum

“Business Day” any day other than a Saturday, Sunday or pubhc
holiday 1n Bermuda

“Bye-laws” these Bye-laws 1n ther present form or as
supplemented or amended or substututed or restated
from ame to time

“capital” the share capital from time to tume of the Company

“City Code” the United Kingdom City Code on Takeovers and
Mergers, from time to time

“clear days” in relanion to the pertod of nonce that penod excluding

the day when the notice 15 given or deemed to be given
and the day for whuch 1t 15 given or on which 1t 1s to
take effect




“Common Shares”

“Company”

“competent regulatory

authonty”

“CREST”

“CREST Rules”

“debenture’ and “debenture
holder”

“Depositary”

"Depositary Interest"

“Director”

“Employees’ Share Scheme”

304316_8

the common shares of the Company

Dugital Globe Services, Ltd

a competent regulatory authonty in a ternitory in which
the shares of the Company are listed or quoted on a
stock exchange 1n such terntory.

the electronic setttement system operated by Euroclear
UK & Ireland Limited and being a Relevant System
for the purpose of the Regulations

the operaung rules of CREST

mclude debenture stock and debenture stockholder
tespectively

any person who 1s a Shareholder by wvirtue of 1ts
holding Shares as a trustee for those individuals who
have elected to hold their interest in Shares 1n
dematenalised form through Depositary Interests
pursuant to an agreement with the Company

a dematenahzed depositary interest representing an
entidement to Common Shares which may be traded
through CREST 1n dematenalized form

a director of the Company and shall include, unless the
context otherwise requures, an alternate director

a scheme for encouraging or facihtatung the holding of
Shares 1n the Company by or on behalf of

(@) employees, directors, executives, consultants or
tormer employees, executives, consultants of
the Company, any subsidiary of the Company,
or the Company’s holding company or any of
its subsidianes, or

(b) the spouses, avil partners, surviving spouses,
surviving cvil partners, or minor children or
step children of such employees, directors,

4




“head office”

“Indemmfied Person”
“London Stock Exchange”

“Membet” or “shareholder”

“Memorandum”™

“month”

“Nounce”

“Office”

“pald upfi

“Panel”

“person”

“Reglster”

304316_8

executives, consultants or former employees,
executves, consultants

such office of the Company as the Directors may from
time to time determine to be the pnncipal office of the
Company

has the meaning giving 1n Bye-law 207

London Stock Exchange plc

a duly registered holder from ume to time of the
shares 1n the capital of the Company

the memorandum of associanon of the Company 1n 1ts
present form or as supplemented or amended ot
subsututed or restated from nime to ome

a calendar month

wntten notice unless otherwise specifically stated and
as further defined n these Bye-laws

the registered office of the Company for the ume
being

paid up or credited as paid up

the United Kingdom Panel on Takeovers and Mergers

an mndividual, a company or a firm

the prncipal register and where applicable, any branch
register of Members to be kept pursuant to the
provisions of the Act
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“Registration Office”

“Regulations™

“Reguiatory Information
Service”

“Relevant Change”

“Relevant System”

"Remuneration Comrmttee"”

“Resident Representatve”

C:Sea_l”

“Secretary”

1n respect of any class of share capital such place as the
Board may from ome to time determine to keep a
branch register of Members 1n respect of that class of
share capital and where (except in cases where the
Board otherwise directs) the transfers or other
documents of nde for such class of share capital are to
be lodged for registration and are to be registered

the Unted Kingdom Uncertificated Secunues
Regulations 2001 (SI 2001/3755) (as amended from
time to time) relating to the operation of the CREST,
being the paperless settlement of trades and the
holdings of uncertificated shares of which Euroclear
UK & Ireland Limuited 1s the operator

a service approved by the London Stock Exchange for
the distnbution to the public of AIM announcements

has the meaning given 1n the AIM Rules from tume to
tme

a computer-based system and procedures which enable
tile to umts of a secunty to be evidenced and
transferred without a wntten instrument and which
facilitate supplementary and 1ncadental matters in
accordance with the Regulatons

committee of the Board (if any) establish to
determinate matters relanng to remuneration from
ome to time,

any person appointed to act as resident representative
and includes any deputy or assistant resident
representative

common seal or any one or more duphcate seals of the
Company (including a secunues seal) for use in
Bermuda or in any place outside Bermuda

any person firm or corporation appointed by the
Board to perform any or all of the duties of secretary
of the Company and includes any assistant, deputy,

6
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temporary or acting secretary

“Signuficant Shareholder” has the meaning given in the AIM Rules from time to
ame
“Statutes” the Act, and every other act of the Legslature of

Bermuda for the ome being in force applying to or
affecuing the Company, 1its memorandum of
association and/or these Bye-laws

“Sterling” and “GBP” Pounds Sterhing, the legal currency for the tme being
of the United Kingdom
“Treasury Share” a share of the Company that was or 1s treated as having

been acquired and held by the Company and has been
held conunuously by the Company since 1t was so
acquired and has not been cancelled

“year” a calendar year

In these Bye-laws, unless there be something within the subject or context inconsistent with
such construction

(a) words importing the singular include the plural and vice versa,
) words importing a gender include both genders and the neuter,

(©) words mmportng persons include companies, assoclations and bodies of persons
whether corporate or not,

(d) the words
(  “may” shall be construed as permussive, and
(1)  “shall” or “wall” shall be construed as imperatve,
(e expressions refernng to wnung shall, unless the contrary mtention appears, be
construed as including pnnung, hithography, photography and other modes of

representing words or figures in a wisible form, and mcluding where the
representation takes the form of clectronic display, provided that both the mode of
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service of the relevant document or notice and the Member’s elechon comply with
all applicable Statutes, rules and regulations,

€3] references to any act, code, ordinance, statute or statutory provision shall be
interpreted as relating to any stanatory modification or re-enactment thereof for the
ume being in force,

® save as aforesaid words and expressions defined 1n the Statutes shall bear the same
meanings in these Bye-laws if not inconsistent with the subject i the context,

(h) unless otherwise required pursuant to the Statutes or these Bye-Laws, each resolution
shall be passed by a simple majonty of votes cast by such Members as, being entitled
s0 to do, vote 1 person or, 1n the case of any Member being a corporation, by its
duly authonsed representative or, where proxies ate allowed, by proxy at a general
meetng of which not less than fourteen (14) clear days’ Notice has been duly given,

()] references to a document being executed include references to 1t being executed
under hand or under seal ot by electronic signature or by any other method and
references to a notice or document include a notice or document recorded or stored
in any digital, electronic, electncal, magneac or other retnevable form or medium
and information 1n visible form whether having physical substance or not, and

)] in these Bye-laws, a reference to the AIM Rules or AIM has effect 1f, and only 1if, at
the relevant tme shares are admtted to trading on AIM

While any shares of the Company are admitted to trading on AIM, the Company must
comply with the obligations imposed under the AIM Rules and the CREST Rules and each
of these bye-laws shall take effect subject to the requirements of the AIM Rules and the
CREST Rules

The obligations 1n Bye-law 3 do not detract from or alter the power of the Company to seek
to have 1ts shares removed from trading on AIM

SHARES

Subject to the provisions of these Bye-laws relanng to authonty, pre-emption nghts or
otherwise and to any resolutons of the Company passed m general meeting pursuant
thereto, the umssued shares of the Company shall be at the disposal of the Board who may,
without prejudice to any nghts previously conferred on the holders of any existing shares or
class or senies of shares, offer, allot, grant options over or otherwise dispose of the shares to
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such persons, at such tmes and upon such terms and conditions as the Company may by
resolution of Directors determine

The Company may, 1n connection with the 1ssue of any shares, exercise all powers of paying
comiussion and brokerage conferred or permitted by the Act Subject to the Act, the
commussion may be satisfied by the payment of cash or by the allotment of fully or partly
paid shares or partly 1n one and partly in the other

Except as required by law, no person shall be recognised by the Company as holding any
share upon any trust and the Company shall not be bound by or required in any way to
recogmise (even when having notice thereof) any equtable, conungent, future or partial
mterest 1n any share or any fracuonal part of a share or (except only as otherwise provided
by these Bye-laws or by law) any other nights 1n respect of any share except an absolute nght
to the entirety thereof in the registered holder

Subject to these Bye-laws, the Board may 1ssue warrants confernng the nght upon the
holders thereof to subscribe for any class of shares or securities in the capital of the
Company on such terms as 1t may from tume to time determine

SHARE RIGHTS

Subject to any resolunon approved by not less than seventy-five (75) per cent of voting
nghts attaching to shares voung in person or by proxy on such resolutnon or the terms of
1ssue of any exising shares or class of shares to the contrary and without prejudice to any
special nghts confetred on the holders of any existing shares or class of shares or any other
provisions of the Bye-laws, the holders of the Common Shares shall have the following

nghts
(a) as regards ranking

the Common Shares shall rank equally as between themselves without preference or
difference of any kind save as specifically provided otherwise in the Bye-laws,

(b) as regard dividend

after making all necessary provisions, where relevant for payment of any preferred
dividend 1n respect of any preference shares in the Company then outstanding the
Company shall apply any profits or reserves which the Board resolves to distabute tn
paying such profits or reserves to the holders of the Common Shares 1n respect of
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their holding of such shares pan passu and pro rata to the number of Common
Shares held by each of them,

(c) as regard to capital

on a return of assets on liqudanon, reduction of capital or otherwise, the holders of
the Common Shares shall be entitled to be paid the surplus assets of the Company
remaining after payment of its habilines (subject to the nghts of holders of any
preferred shares in the Company then 1n 1ssue having preferred nghts in the return
of caputal) 1n respect of their holdings of Common Shares pan passu and pro rata to
the number of Common Shares held by each of them, and

(d) as regards voting 1n general meeungs

the holders of the Common Shares shall be enntled to receive notice of, and to
attend and vote at, general meetings of the Company, every holder of Common

Shares present in person or by proxy shall on a poll have one vote for each Common
Share held by hum

All the nghts and obhigatons attaching to a Treasury Share shall be suspended and shall not
be exercised by or agamst the Company whie 1t holds such Treasury Share and, where
required by the Act, all Treasury Shares shall be excluded from the calculanon of any
percentage or fraction of the share capital, or shares, of the Company

ALLOTMENT OF SHARES

Subject to the Act and to these Bye-laws and to the AIM Rules (1f applicable), the Board may
exercise any power of the Company

(@) to allot any shares in the Company, or

() to grant nghts to subscnbe for, or to convert any secunty into, shares in the
Company,

if they are authonsed to do so by resolunon of Members 1 accordance with Bye-law 13

Bye-law 11 does not apply to

(a) the allotment of shares 1n pursuance of an Employees’ Share Scheme, or

10
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(b) the grant of a nght to subscribe for, or to convert any secunty into, shares so
allotted

The authonsation under Bye-law 11

(a) may be given for a particular exercise of the power or for its exercise generally, and
may be unconditional or subject to conditions,

(b) must state the maximum number of shares that may be allotted under 1t and speaify
the date on which 1t wall expire, which must be not more than five (5) years from the
date on which the resolution 1s passed by virtue of which the authorisation 1s given,

(c) may be renewed or further renewed by resolution of Members for a further period
not exceeding five (5) years but such resolunon must state (or restate) the maximum
number of shares that may be allotted under the authonsation or, as the case may be,
the number remaining to be allotted under 1t, and must specify the date on which the
renewed authonsation will expire, and

(d) may be revoked or vaned at any ume by resolution of Members

In relaton to nghts to subscnbe for or to convert any secunty into shares 1n the Company,
references 1n Bye-law 13 to the maximum number of shares that may be allotted under the
authonisation are to the maximum number of shares that may be allotted pursuant to the

nghts

The Board may allot shares, or grant nghts to subscrbe for or to convert any secunty into
shares, after authonsation under Bye-law 11 has expired 1f

() the shares are allotted, or the nghrs are granted, in pursuance of an offer or
agreement made by the Company before the authonsation expired, and

(b) the authonsanon allowed the Company to make an offer or agreement which would
or mght requure shares to be allotted, or nghts to be granted, after the authonsanon
had expired

The Company may not 1ssue shares or grant opaons 1if the 1ssue or grant would result 1 a
breach of the AIM Rules

Subject to the Act and to the AIM Rules (if applicable), and to these Bye-laws and to any
resolutton of the Members to the contrary and without prejudice to any special nghts or
restrictions for the tme being attached to any shares or any class or series of shares, the

11
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untssued shares shall be at the disposal of the Board, which may offer, allot, grant options
over or otherwise dispose of them to such persons, at such tmes and for such consideration
and upon such terms and conditions as the Board may 1n 1ts absolute discreton determine

Subject to the terms and conditions of any application for shares, the Board shall allot shares
applied for within ten Business Days of the closing date of any such apphcation (or such
other period as may be approved by AIM)

Subject to the Act and these Bye-laws, the Board may at any time after the allotment of
shares but before any person has been entered in the Register as the holder, recogmse a
renunciation thereof by the allottee 1n favour of some other person and may accord to any
allottee of a share a nght to effect such renunciation upon and subject to such terms and
conditions as the Board considers fit to impose

PRE-EMPTION RIGHTS
In Bye-laws 20 to 28

(a) “Equity Secunities” means Common Shares or nights to subscnbe for, or to convert
secunities into, Common Shares,

b) “Common Shares” means shares of the Company other than shares that as respects
dividends and capital carry the nght to particapate only up to a specified amount 1n a
distibution, and

(c) References to the allotment of Equity Securines includes (a) the night to subscrbe
for, or convert any secunties mnto, Common Shares, and (b) the sale of Common
Shares that immedhately before the sale are held as Treasury Shares

Subject to the provisions of Bye-laws 20 to 28, the Company may not allot Equity Secunities
to a person unless

(a) 1t has made an offer to each person who holds Common Shares 1n the Company to
allot to him on the same or more favourable terms a proportion of those secunites
that 1s as nearly as practicable equal to the propornon in nomunal value or, 1f the
shares have no nominal value, number of Common Shares held by hum of the
aggregate of the 1ssued Common Shares, and

b) the pertod during which any such offer may be accepted has expired or the Company
has recetved notice of the acceptance or refusal of every offer so made

12
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Shares held by the Company as Treasury Shares are disregarded for the purpose of Bye-
laws 20 to 28, so that

(a) the Company 1s not treated as a person who holds Common Shares, and

(b such Treasury Shares are not treated as formung part of the Common Share capital of
the Company

The following provisions of this Bye-law 23 regulate the manner in which offers required by
Bye-law 22 are to be made to holders of the Company’s Common Shares

(a) subject to the following provisions, an offer shall be 1n wnting and shall be subject to
the Notice requirements of these Bye-laws,

(b) where Common Shares are held by two or more persons jomntly, the offer may be
made to the jointholder first named 1n the Registet,

(© m the case of the death or bankruptcy of a holder, the offer may be made by sending
1t by post in a prepaid letter addressed to the persons claiming to be enttled to the
Common Shares 1n consequence of the death or bankruptcy by name, or by the atle
of representative of the deceased, or trustee of the bankrupt, or by any like
descoption, at the address supplied for the purpose by those so claiming or (unntl
such address has been so supplied) by giving notice in any manner 1n which 1t might
have been given if the death or bankruptcy had not occurred, and

d the offer must state a period of not less than twenty-one (21) days dunng which 1t
may be accepted and the offer shall not be withdrawn before the end of that penod

Bye-law 21 does not apply
(a) 1n relaton to the allotment of bonus shares,

(b) to a particular allotment of Equity Secunties if these are, or are to be, wholly or
partly paid up otherwise than in cash, or

(© to the allotment of Equity Securities that would be held under an Employees’ Share
Scheme

The Company may by resolution approved by not less than seventy-five (75) per cent of

voung nghts attaching to shares voung 1n person or by proxy on such resolution, resolve
that Bye-law 21

13
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(a) does not apply to a specified allotment of Equity Secunnes to be made by the
Company or applies to such allotment with such modificanons as may be specified in
the resolution, or

(b)  does not apply upon twenty (20) per cent of the fully diluted share capital of the
Company 1n the peniod ending at the eather of 18 months from the date of such
approval or the next annual general meetng of the Company, or

(© to the allotment of Equity Secunties that would be held under an Employees’ Share
Scheme

A resolutnon under Bye-law 25 ceases to have effect when the authorisanon to which 1t
relates

(a) 15 revoked, or

(b) would (if not renewed) expire,

but if the authonsation 1s renewed, the power under Bye-law 25 may also be renewed for a
penod not longer than that for which the authonsation 1s renewed, by a resolution approved
by not less than seventy five (75) per cent of voung nghts attaching to shares votng n
person or by proxy on such resclunon

Notwithstanding that the authonty or power referred to in Bye-law 26 has expired, the
Directors may allot Equuty Securities in pursuance of an offer or agreement previously made
by the Company 1f the resolution enabled the Company to make an offer or agreement that
would or might require equity secunties to be allotted after 1t expired

In relaton to an offer to allot securittes required by Bye-law 21, a reference (however
expressed) to the holder of Common Shares 1s to whoever was the holder of such shares at
the close of business on a date to be specified in the offer faling within a pertod of twenty-
eight (28) days before the date of the offer

POWER OF THE COMPANY TO PURCHASE ITS SHARES

Subject to prior approval of the shareholders, the Company may purchase 1ts own shares for

cancellauon or acquire them as Treasury Shares 1n accordance with the Act on such terms as
the Board shall think fit
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The Board may exercise all the powers of the Company to purchase or acquire all or any part

of its own shares 1n accordance with the Act

ALTERATION OF CAPITAL

The Company may from tume to ime by resolution in accordance with the Act

(@)

(b)

©

(@

(€)
®

increase its capial by such sum, to be divided into shares of such amounts, as the
tesolunon shall prescnbe,

consolidate and divide all or any of 1ts capital 1nto shares of larger amount than 1ts
existing shares,

divide 1ts shares into several classes and without prejudice to any special nghts
previously conferred on the holders of existing shares attach thereto respectively any
preferenual, deferred, qualified or special nghts, privileges, conditions or such
restrictions which 1 the absence of any such determinanon by the Company 1n
general meetng, as the Directors may determine provided always that where the
Company 1ssues shares which do not carry voting nghts, the words “non-voting”
shall appear 1n the designation of such shares and where the equuty capital includes
shares with different votung nghts, the designation of each class of shares, other than
those with the most favourable vonng nghts, must include the words “restricted
voung” or “hmited voung”,

sub-divide 1ts shares, or any of them, into shares of smaller amount than 1s fixed by
the memorandum of association (subject, nevertheless, to the Act), and may by such
resolution determine that, as between the holders of the shares resulung from such
sub-division, one or more of the shares may have any such preferred nghts or be
subject to any such restricuons as compared with the other or others as the
Company has power to attach to unissued or new shares,

change the cutrency denominaton of 1ts share capital,

make provision for the 1ssue and allotment of shares which do not carry any voung
nghts, and

cancel any shares which, at the date of the passing of the resoluton, have not been

taken, or agreed to be taken, by any person, and diminish the amount of its capital by
the amount of the shares so cancelled
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Where, on any alteration or reduction of share capital, fractons of shares or some other
difficulty would anse, the Board may deal with or resolve the same 1n such manner as 1t
thinks fit

The Company may from nme to time by resolunon, subject to any confirmation or consent
required by law, reduce 1ts 1ssued share capital or, save for the use of share premium as
expressly permitted by the Act, any share premmum account or other undistnbutable reserve

Except so far as otherwise provided by the conditons of 1ssue, or by these Bye-laws, any
capital raised by the creation of new shares shall be treated as 1f 1t formed part of the ongnal
capital of the Company, and such shares shall be subject to the provisions contained in these
Bye-laws with reference to the payment of calls and installments, transfer and transmussion,
forfeiture, lien, cancellanon, surrender, voting and otherwise

VARIATION OF RIGHTS

Subject to the Act and without prejudice to Bye-law 11, all or any of the special nights for the
time being attached to the shares or any class of shares may, unless otherwise provided by
the terms of issue of the shares of that class, from nme to nme (whether or not the
Company 1s bemng wound up) be vaned, modified or abrogated either with the consent 1n
wrting of the holders of a seventy-five (75) per cent or more of the 1ssued shares of that
class or with the sanction of a resolution passed by seventy-five (75) per cent or more of the
votes cast at 2 separate general meeting of the holders of the shares of that class To every
such separate general meetng the provisions of these Bye-laws relating to general meetings
of the Company wall, mutats mutandss, apply, but so that

(a) the necessary quorum (other than at an adjourned meeting) shall be two persons (or
in the case of a Member being a corporatnon, its duly authonsed representanve)
being or representing two different shareholders holding or represenung by proxy
not less than one-third i nominal value of the 1ssued shares of that class
PROVIDED THAT if the Company shall at any time have only one (1) Member of
such class, one (1) Member of such class present in person (or being a corporation
by its duly authonsed representative) or by proxy shall form a quorum and at any
adjourned meeting of such holders, the necessary quorum shall be two holders
present 1n person (or in the case of a Member being a corporauon, its duly
authonsed representauve) or by proxy (whatever the number of shares held by them)
PROVIDED THAT if the Company shall at any ume have only one (1) Member of
such class, one (1) Member of such class present in person (or being a corporaton
by its duly authonsed representative) or by proxy shall form a quorum,

) every holder of shares of the class shall be ennted on a poll to one vote forevery
such share held by lum, and
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(©) any holder of shares of the class present in person or by proxy may demand a poll

The special nights conferred upon the holders of any shares or class of shares shall not,
unless otherwise expressly provided in the nights attaching to or the terms of issue of such
shares, be deemed to be varied, modified or abrogated by the creation or 1ssue of further
shares ranking pan passu therewith

SHARE CERTIFICATES

1) A share cernficate may be 1ssued under the Seal or a facstmule thereof or bearing the
signature (or a facsimile thereof) of a Director or the Secretary or a person expressly
authonsed to sign and each share certificate shall speafy the number and class and
disangushing numbers (if any) of the shares to whuch 1t relates, and the amount paid
up thereon and may otherwise be 1n such form as the Directors may from time to
time determine No certificate shall be 1ssued representing shares of more than one
class The Board may by tesolution deterrmune, either generally or in any particular
case or cases, that any sighatures on any such certificates (or certificates in respect of
other secunties) need not be autographic but may be affixed to such ceraficates by
some mechanical means or may be printed thereon or that such certificates need not
be signed by any person

2) In the case of a share held joindy by several persons, the Company shall not be
bound to 1ssue more than one ceruficate therefor and delivery of a certificate to one
of several joint holders shall be sufficient delivery to all such holders

3) Where a share stands 1n the names of two or more persons, the person first named
in the Regster shall as regards service of notces and, subject to the provisions of
these Bye-laws, all or any other matters connected wath the Company, except the
transfer of the shares, be deemed the sole holder thereof

Every person whose name 1s entered, upon an allotment of shares, as a Member 1n the
Regster shall be enatled, without payment, to recerve one certificate for all such shares of
any one class or several cernficates each for one or more of such shares of such class upon
payment for every certificate after the first of such reasonable out-of-pocket expenses as the
Board from time to tme determines

Share ceruficates shall be 1ssued wathin the relevant ime limir as prescribed 1n the Act or the
AIM Rules, whichever 1s the shorter, after allotment or, except in the case of a transfer
which the Company 1s for the ume being enntled to refuse to register and does not register,
after lodgment of a transfer with the Company
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1) Upon every transfer of shares the certificate held by the transferor shall be given up
to be cancelled, and shall forthwith be cancelled accordingly, and a new ceruficate
shall be 1ssued to the transferee in respect of the shares transferred to him at such fee
as 1s provided 1n paragraphs (2) of thus Bye-law If any of the shares included 1n the
certificate so given up shall be retaned by the transferor a new cernficate for the
balance shall be 1ssued to lum at the aforesaid fee payable by the transferor to the
Company in respect thereof

¢4) The fee referred to 1n paragraph (1) above shall be an amount not exceeding any
relevant maximum amount as prescnbed in the AIM Rules provided that the Board
may at any time determine a lower amount for such fee

If a share certficate shall be damaged or defaced or alleged to have been lost, stolen or
destroyed a new certificate representing the same shares may be tssued to the relevant
Member upon request and, on payment of such fee as prescribed 1n the AIM Rules to be the
maximum fee payable or such lesser sum as the Board may determine, and, subject to
compliance with such terms (if any) as to evidence and mdemmty and to payment of the
costs and reasonable out-of-pocket expenses of the Company 1 investugating such evidence
and prepanng such indemnity as the Board may think fit and, 1n case of damage or
defacement, on delivery of the old certficate to the Company provided always that where
share warrants have been 1ssued, no new share warrant shall be 1ssued to replace one that has
been lost unless the Directors are satisfied beyond reasonable doubt that the onginal has
been destroyed

CREST

Notwithstanding anything herein contained, the Board may make such arrangements as it
sees fit in order to enable shares in the Company to be represented by and exchanged for
Depositary Interests which are eligible to be held and transferred in uncertificated form in a
computer based system whether located 1n Bermuda or in any other country Any such
arrangements shall be notfied to Shareholders 1n such manner as the Board may deade
Nothing 1n these Bye-laws shall preclude any share or secunty (or interests 1n such share or
security) from being issued, held, registered, converted, transferred or otherwise dealt with in
an uncertificated form 1n accordance with the CREST Rules or any other Relevant System

LIEN

Subject to the AIM Rules, the Company shall have a first and paramount Len on (a) every
share (not bemng a fully paid share) for all moneys (whether presently payable or not) called
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or payable at a fixed ume 1n respect of that share, and (b) every share (not being a fully paid
share) registered in the name of a Member (whether or not jointly with other Members) for
all amounts of money presently payable by such Member or his estate to the Company
whether the same shall have been incurred before or after nouce to the Company of any
equitable or other interest of any person other than such member, and whether the peniod
for the payment or discharge of the same shall have actually arnved or not, and
notwithstanding that the same are joint debts or liabiiies of such Member or his estate and
any other person, whether a Member or not

The Company’s lien on a share shall extend to all diidends or other moneys payable thereon
or 1n respect thereof The Board may at any time, generally or in any particular case, waive
any hen that has ansen or declare any share exempt in whole or 1n part, from the provisions
of Bye-law 43

Subject to these Bye-laws and the AIM Rules, the Company may sell in such manner as the
Board determunes any share on which the Company has a lien, but no sale shall be made
unless some sum 1n respect of which the lien exists 1s presently payable, or the lability or
engagement i1n respect of which such lien exists 1s hable to be presenty fulfilled or
discharged nor unttl the expiration of fourteen clear days after a notice 1n wnting, staung and
demanding payment of the sum presently payable, or specifying the hability or engagement
and demanding fulfilment or discharge thereof and giving notice of the intention to sell
default, has been served on the registered holder for the tme being of the share or the
person entitled thereto by reason of his death or bankruptcy

The aforesaid wrtten nounce shall speafy a further date not earlier than the expiraton of
fourteen (14) days from the date of service of the notice on or before which the payment
required by the notce 1s to be made and shall contain a statement that in the event of non-
payment at or before the ume named mn the notice, the share will be liable to be sold

The net proceeds of the sale shall be received by the Company and applied in or towards
payment or discharge of the debt or liability 1n respect of which the Len exists, so far as the
same 1s presently payable, and any residue shall (subject to a like lien for debts or liabihtes
not presently payable as existed upon the share prior to the sale) be pad to the person
enttled to the share at the tme of the sale To give effect to any such sale the Board may
authornise some person to transfer the shares sold to the purchaser thereof The purchaser
shall be registered as the holder of the shares so transferred and he shall not be bound to see
to the application of the purchase money, nor shall his title to the shares be affected by any
trregulanty or invahdity in the proceedings relating to the sale
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The Company may do all such things as may be necessary or appropnate for 1t to do under
the CREST Rules to protect any hen, charge or other nght to whuch it 15 entitled under any

law or these Bye-laws
CALLS ON SHARES

Subject to these Bye-laws, the AIM Rules and to the terms of allotment, the Board may from
time to time tnake calls upon the Members in respect of any moneys unpatd on their shares
(whether on account of the nominal value of the shares or by way of premium), and each
Member shall (subject to being given at least fourteen (14) clear days” Nouce specifying the
time and place of payment) pay to the Company as required by such notice the amount
called on hus shares A call may be extended, postponed or revoked 1n whole or in part as the
Board determines but no member shall be entitled to any such extension, postponement or
revocation except as a matter of grace and favour

A call shall be deemed to have been made at the time when the resolution of the Board
authonsing the call was passed and may be made payable either in one lump sum or by
mstalments

A person upon whom a call 1s made shall remain lhable for calls made upon him
notwithstanding the subsequent transfer of the shares in respect of which the call was made
The joint holders of a share shall be jomntly and severally hable to pay all calls and 1nstalments

due 1n respect thereof or other moneys due 1n respect thereof

If a sum called 1n respect of a shate 1s not paid before or on the day appointed for payment
thereof, subject to the AIM Rules, the person from whom the sum 1s due shall pay interest
on the amount unpaid from the day appomted for payment thereof to the ame of actual
payment at such rate (not exceeding twenty per cent (20%) per annum) as the Board may
determine, but the Board may in its absolute discreton waive payment of such interest
wholly or 1n part

No Member shall be enttled to receive any dividend or bonus or to be present and vote
{save as proxy for another Member) at any general meeting either personally or by proxy, ot
be reckoned in a quorum, or exercise any other pnvilege as a Member until all calls or
instalments due by hum to the Company, whether alone or jomntly with any other person,
together with interest and expenses (1f any) shall have been paid

On the tnal or heaning of any action or other proceedings for the recovery of any money due
for any call, 1t shall be sufficient to prove that the name of the Member sued 1s entered 1n the
Register as the holder, or one of the holders, of the shares mn respect of which such debt
accrued, that the resolution making the call 1s duly recorded in the minute book, and that
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notice of such call was duly given to the Member sued, 1n pursuance of these Bye-laws, and
it shall not be necessary to prove the appointment of the Directors who made such call, nor
any other matters whatsoever, but the proof of the matters aforesad shall be conclusive
evidence of the debt

Any amount payable 1n respect of a share upon allotment or at any fixed date, whether 1n
respect of nomunal value or premium or as an mnstalment of a call, shall be deemed to be a
call duly made and payable on the date fixed for payment and if 1t is not paid the provisions
of these Bye-laws shall apply as 1f that amount had become due and payable by virtue of a
call duly made and notfied

On the 1ssue of shares the Board may differentiate between the allotrees or holders as to the
amount of calls to be paid and the times of payment

The Board may, if it thinks fit, receive from any Member wiiling to advance the same, and
etther 1n money or money’s worth, all or any part of the moneys uncalled and unpaid or
instalments payable upon any shares held by hum and upon all or any of the moneys so
advanced (untl the same would, but for such advance, become presently payable) pay
interest at such rate (if any) as the Board may deaide The Board may at any ume repay the
amount so advanced upon giving to such Member not less than one month’s Notice of 1ts
intention 1n 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 1t was advanced Such payment 1n
advance shall not entitle the holder of such share or shates to participate 1n respect thercof
1n a dividend subsequently declared

FORFEITURE OF SHARES

(1) If a call remains unpaid after 1t has become due and payable the Boatrd may give to
the person from whom 1t 1s due not less than fourteen (14) clear days’ Notice

(a) requiring payment of the amount unpaid together with any interest which
may have accrued and which may stll accrue up to the date of actual
payment and the date for payment to be made,

(b) specifying a further date, not earhier than the expiration of fourteen (14) days
from the date provided 1 the Notice given 1n accordance with this Bye-law,
on or before which the payment required by the Notice 1s to be made, and

{©) stating that 1f the Notce 1s not comphed with the shares on which the call
was made will be liable to be forfeited,
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and otherwise complying wath the AIM Rules

(2) Subject to the AIM Rules, 1f the requirements of any such Notice are not complied
with, any share 1n respect of which such Notce has been given may at any ume
thereafter, before payment of all calls and mterest due 1n respect thereof has been
made, be forfeited by a resolution of the Board to that effect, and such forferture
shall include all dimdends and bonuses declared 1n respect of the forfeited share but
not actually paid before the forfeiture

When any share has been forfeited, notice of the forfeiture shall be served upon the person
who was before forfeiture the holder of the share No forfeiture shall be invalidated by any
omussion or neglect to give such Notice

The Board may accept the surrender of any share hable to be forfeited hereunder and, 1n
such case, references 1n these Bye-laws to forfeiture will include surrender

Until cancelled 1 accordance with the requirements of the Act, a forfeited share shall be the
property of the Company and may be sold, re-allotted or otherwise disposed of to such
person, upon such terms and 1 such manner as the Board determmes, and at any ame
before a sale, re-allotment or disposion the forferture may be annulled by the Board on
such terms as the Board determines

A person whose shares have been forfeited shall cease to be a Member 1n respect of the
forfeited shares but nevertheless shall reman liable to pay the Company all moneys which at
the date of forfeiture were presently payable by huim to the Company 1n respect of the shares,
with (if the Directors shall in thewr discretion so require) mterest thereon from the date of
forferture untl payment at such rate (not exceeding twenty per cent (20%) per annum) as
the Board determimes The Board may enforce payment thereof 1f 1t thinks fit, and without
any deductnon or allowance for the value of the forfeited shares, at the date of forfeiture, but
hus hiability shall cease 1f and when the Company shall have received payment 1n full of all
such moneys in respect of the shares For the purposes of thus Bye-law any sum which, by
the terms of 1ssue of a share, 1s payable thereon at a fixed tume which 1s subsequent to the
date of forfeiture, whether on account of the nominal value of the share or by way of
premium, shall notwithstanding that tme has not yet ammved be deemed to be payable at the
date of forfeiture, and the same shall become due and payable immediately upon the
forfeiture, but interest thereon shall only be payable in respect of any period between the
said fixed nme and the date of actual payment

Subject to the AIM Rules, a declaration by a Director or the Secretary that a share has been

forfeited on a specified date shall be conclusive evidence of the facts therein stated as against

all persons claiming to be enntled to the share, and such declaration shall (subject to the

execution of an mstrument of transfer by the Company 1f necessary) constitute a good atle
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to the share, and the person to whom the share 1s disposed of shall be registered as the
holder of the share and shall not be bound to see to the apphcanon of the consideranon (1f
any), nor shall his utle to the share be affected by any wurregulanty in or mvahdity of the
proceedings 1n reference to the forfeiture, sale or disposal of the share When any share shall
have been forfeited, notice of the declaration shall be given to the Member in whose name 1t
stood 1nmediately pnor to the forfeirure, and an entry of the forfeirure, with the date
thereof, shall forthwith be made mn the register, but no forfeiture shall be 1n any manner
invalidated by any omussion or neglect to give such notice or make any such entry

Notwithstanding any such forfeiture as aforesaid the Board may at any time, before any
shares so forfeited shall have been sold, re-allotted or otherwise disposed of, permut the
shares forfeited to be bought back upon the terms of payment of all calls and interest due
upon and expenses incurred in respect of the share, and upon such further terms (if any) as
1t thinks fit

The forfeiture of a share shall not prejudice the nght of the Company to any call already
made or instalment payable thereon

The provisions of these Bye-laws as to forferture shall apply in the case of non-payment of
any sum which, by the terms of issue of a share, becomes payable at a fixed ame, whether on
account of the norminal value of the share or by way of premmm, as if the same had been
payable by virtue of 2 call duly made and nonfied

REGISTER OF MEMBERS

1) The Company shall keep in one or more books a Register and shall enter therein the
following particulars, that 1s to say

(a) the name and address of each Member, the number and class of shares held
by him and, 1n respect of any shares that are not fully paid, the amount paid
or agreed to be considered as paid on such shares,

(®) the date on which each person was entered in the Regster, and
(¢ the date on which any person ceased to be a Member

2 Subject to the Act, the Company may keep an overseas or local or other branch
register of Members resident in any place, and the Board may make and vary such
regulanons as it deterrnes 1n respect of the keeping of any such register and
maintaimng a Registranon Office in connecton therewith
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The Register and branch register of Members, as the case may be, shall be open to
inspection, without charge, on every business day, subject to such reasonable restnctons as
the Board may impose, so that not less than two hours i each business day be allowed for
inspecnon The Register of Members may, after notice has been given 1n accordance with
the Act, be closed for any ime or times not exceeding 1n the whole, thirty (30) days 1n each

year

The Register may be 1n such form as the Directors may approve, but if 1t 15 in magnetic,
electronic or other data storage form, the Company must be able to produce legible evidence
of 1ts contents Unless the Directors otherwise determine, the magnetic, electromc or other
data storage form shall be the onginal Register

RECORD DATES

Notwithstanding any other provision of these Bye-laws, and subject to the Act, the
Company or the Directors may, subject to the AIM Rules and the CREST Rules, fix any date
as the record date for

(a) determining the Members entitled to recetve any dividend, distnbution, allotment ot
1ssue and such record date may be on, or at any ume not more than thirty (30) days
before or after, any date on which such dividend, distnbution, allotment or 1ssue 1s
declared, pad or made, or

(b) determining the Members enttled to receive notice of and to vote at any general
meeting of the Company

TRANSFER OF SHARES

¢)) Subject to these Bye-laws, any Member may transfer all or any of his shares by an
mstrument of transfer in the usual or common form or 1n any other form approved
by the Board provided always that the Company shall accept for registration an
mnstrument of transfer 1n a form prescnbed by the London Stock Exchange An
instrument of transfer need not be under seal

2 The instrument of transfer shall be executed by or on behalf of the transferor and
the transferee provided that the Board may dispense with the execution of the
instrument of transfer by the transferee 1n any case which 1t thinks fit in 1ts discretion
to do so
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Without prejudice to this Bye-law, the Board may also resolve, either generally or in
any particular case, upon request by either the transferor or transferee, to accept
mechanically executed transfers The transferor shall be deemed to remain the holder
of the share unul the name of the transferee 1s entered 1n the Register 1n respect
thereof Nothing in these Bye-laws shall preclude the Board from recognising a
renunciation of the allotment or provisional allotment of any share by the allottee 1n
favour of some other person

Subject to Bye-law 71, the Board may, 1n 1ts absolute discretion, and without giving
any teason therefor, refuse to register a transfer of any share (not being a fully pad
up share) to a person of whom 1t does not approve, or any share 1ssued under any
Employees’ Share Scheme upon which a restriction on transfer imposed thereby sull
subsists, provided that the refusal does not prevent dealings in shares of that class in
the Company taking place on an open and proper basis

Subject to Bye-law 71, the Board may also refuse to register a transfer of any share to
more than four (4) jomnt holders or a transfer of any share (not being a fully paid up
share) on which the Company has a hen

Subject to the AIM Rules, no transfer shall be made to an mfant or to a person of
unsound muind or under other legal disability

The Board 1n so far as perrmutted by any applicable law may, 1n its absolute discretion,
at any time and from time to time transfer any share upon the Register to any branch
register or any share on any branch register to the Register or any other branch
register In the event of any such transfer, the shareholder requesting such transfer
shall bear the cost of effecting the transfer unless the Board otherwise determnes

Unless the Board otherwise agrees (which agreement may be on such terms and
subject to such conditons as the Board 1n 1ts absolute discrenon may from tme to
tme determine, and which agreement the Board shall, without givingany reason
therefor, be entitled 1n 1ts absolute discreton to give or withhold), no shares upon
the Register shall be transferred to any branch register nor shall shares on any branch
register be transferred to the Register or any other branch register and all transfers
and other documents of utle shall be lodged for registration, and registered, in the
case of any shares on a branch regster, at the relevant Registranon Office, and, 1n
the case of any shares on the Register, at the Office or such other place in Bermuda
at which the Register 1s kept 1n accordance with the Act
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Without hmmong the generality of the last preceding Bye-law, the Board may decline to
recogruse any instrument of transfer unless

(a) the mstrument of transfer 1s 1n respect of only one class of share,

(b} the instrument of transfer 1s lodged at the Office or such other place in Bermuda at
whiach the Register 1s kept 1n accordance with the Act or the Registranon Office (as
the case may be) accompanied by the relevant share cernficate(s) and such other
evidence as the Board may reasonably require to show the nght of the transferor to
make the transfer (and, if the instrument of transfer is executed by some other
person on his behalf, the authonty of that person so to do), and

(© if applicable, the instrument of transfer 1s duly and properly stamped

Subject to the AIM Rules, 1f the Board refuses to register a transfer of any share, 1t shall,
within two (2) months after the date on wlhich the transfer was lodged with the Company,
send to each of the transferor and transferee notice of the refusal

The registration of transfers of shares or of any class of shares may be suspended at such
omes and for such period as the Directors may from time to time determine and either
generally or in respect of any class of shares provided that the Register shall not be closed
for more than thirty (30) days 1n any year

The Directors shall, subject always to the Act, any other applicable laws and regulations and
the faciittes and requirements of any relevant system concerned and these Bye-laws, have
power to mmplement and/or approve any arrangements they may, in their absolute
discretion, thunk fit in relation to the evidencing of tide to and transfer of interests in shares
in the capital of the Company in the form of depositary interests or sumilar interests,
mstruments or securities, and to the extent such arrangements are so implemented, no
provision of these Bye-laws shall apply or have effect to the extent that 1t 1s 1n any respect
inconsistent with the holding or transfer thereof or the shares 1n the capital of the Company
represented thereby The Directors may from time to time take such actions and do such
things as they may, in their absolute discreton, thunk fit 1n relation to the operation of any
such arrangements

TRANSMISSION OF SHARES

If a Member dies, the survivor or survivors where the deceased was a joint holder, and hus
legal personal representatives where he was a sole or only surviving holder, will be the only
persons recogmsed by the Company as having any utle to his interest in the shares, but
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nothing 1n this Bye-law will release the estate of a deceased Member (whether sole ot joint)
from any liability i respect of any share which had been solely or jointly held by him

Subject to the Act, any person becoming entitled to a share in consequence of the death or
bankruptcy or winding-up of a Member may, upon such evidence as to his ttle being
produced as may be required by the Board, elect either to become the holder of the share or
to have some person nominated by him registered as the transferee thereof If he elects to
become the holder he shall notfy the Company 1n wniting etther at the Registration Office or
Office, as the case may be, to that effect If he elects to have another person registered he
shall execute a transfer of the share in favour of that person The provisions of these Bye-
laws relanng to the transfer and registration of transfers of shares shall apply to such notice
ot transfer as aforesaid as if the death or bankruptcy of the Member had not occurred and
the notice or transfer were a transfer signed by such Member

A person becoming entitled to a share by reason of the death or bankruptcy or winding-up
of a Member shall be enttled to the same dividends and other advantages to which he would
be enntled i1f he were the registered holder of the share However, the Board may, 1f 1t thinks
fit, withhold the payment of any dividend payable or other advantages in respect of such
share until such person shall become the registered holder of the share or shall have
effectually transferred such share, but, subject to the requirements of Bye-law 97(2) bemng
met, such a person may vote at meetings

DISCL.OSURE OF INTEREST IN SHARES

For as long as any class of shares of the Company are admutted to trading on AIM

(a) a Significant Shareholder shall noufy the Company of any Relevant Changes to the
percentage of his votng nghts together with all other information necessary to
enable the Company to comply wath 1ts obligauons pursuant to Schedule Five of the
AIM Rules without delay, and

(b) to the extent not required pursuant to Bye-Law 80(a), every Shareholder must
comply with the notfication and disclosure requirements set out 1n Chapter 5 of the
UK’s Disclosure and Transpatency Sourcebook (as amended and varied from time
to ume) of the FSA Handbook as if the Company were classified as an “issuer”
whose “Home State” 15 the Unuted Kingdom,

provided that the Depositary shall not be required to make any noufication pursuant to this
Bye-law 80 except to the extent that a holder of a Depository Interest 1s required to make a
notification pursuant to this Bye-law 80
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81 If any person has failed to make a notification 1n accordance with Bye-law 80, the provisions
of Bye-law 85 shall apply as 1f the reference to a failure to comply with the requirements of
this Bye-law was a failure to comply with a notice given under Bye-Law 84 and 1n respect of
all shares held by that Shareholder as shown 1n the Register unul comphiance mn full with the
requirements of thus Bye-law

82 The Company may by notice in writing (a “Disclosure Notice™) require a person whorn the
‘ Company knows or has reasonable cause to believe to be or, at any time during the three
years immediately preceding the date on which the Disclosure Notice 1s 1ssued, to have been

mnterested 1n shares 1n the 1ssued capital of the Company

() to confirm that fact or (as the case may be) to indicate whether or not 1t 1s the case,

{b) where he holds or has dunng that time held an interest 1n such shares, to provide
such further mformanon as the Directors may require to sausfy their obliganons
under the AIM Rules and/or to comply with Bye-law 80(b),

‘ (c) to give partaculars of his own present or past interest in the Company’s shares (held
by him at any time dunng the three year period immediately prior to the date of the
Disclosure Notice),

(d) where
Y] hus interest 1s a present interest and another intetest 1n the shares subsists, or

() another interest 1n the shares subsisted duning that three year peniod at a tme
when his interest subsisted,

to give, so far as lies within hus knowledge, such particulars with respect to that other
interest as may be required by the notice

83 The particulars referred to in Bye-law 82 include

(a) the 1dentity of persons interested in the shares in question, and
(b) whether persons interested in the same shares, are or were parties to
® a share acquisition agreement, or
{u) an agreement or an arrangement relating to the exercise of any nghts
conferred by the holding of the shares
28
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A Disclosure Notice may require the person to whom 1t 15 addressed, where his interest 1s a
past interest, to give (so far as hies withuin hus knowledge) particulars of the 1dentity of the
person who held that interest immediately upon his ceasing to hold it The informanon
required by the notice must be given within such reasonable time as may be specified in the
notce

Unless otherwise determuined by the Directors, no Member holding shares representing 0 25
per cent (025%) or more of the shares in the 1ssued capital of the Company (excluding
Treasury Shares} shall be entitled

(a) 1 respect of any such shares, to vote (either 1n person or by representative or proxy)
at any general meeting or at any separate meeting of the holders of any class of
shares, of to exercse any other nght conferred by membership in relation to any
such meeting, or

(b) to receive payment of any dividend in respect of any such shares, or
() to transfer any such shates otherwise than
® pursuant to acceptance of a take-over offer to acquure all of the shares 1n the
Company {other than shares already held by the offeror at the date of the
offer),
(11} through a recognised mnvestment exchange or other recognised market, or
() m any other manner which the Directors are satsfied 1s bona fide and at

arm’s length (hereinafter referred to as an “arm’s length sale™),

if he or any person appeanng to be mterested in such shares has been given a Disclosure
Notice and has faled to provide to the Company the information theremn required within
fourteen (14) days from the date of such notce provided that upon receipt by the Company
of notice that the relevant shares have been transferred pursuant to an arm’s length sale or
upon all information required by the Disclosure Notice being given, such restrictions shall
cease to apply 1n respect of such Shares and any Distnbution withheld shall be paid

Reference 1n Bye-law 81 to a person having failed to give the Company the information
required under a Disclosure Notice includes (a) reference to lus having faled or refused to
gwve all or any part of 1t, and (b) reference to s having given information which he knows
to be false 1n a matenal particular or having recklessly given informanon which 1s false 1n a
matenal particular
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Where on the basis of information obtained from a Member in respect of any Share held by

hum, the Company gives a Disclosure Notice to any other person, 1t shall at the same time

send a copy of that notce to the Member, but the acadental omission to do so, or any non-

receipt by the Member of such copy, shall not invalidate or otherwise affect the applicaaon
of Bye-law 80 and 81

Any sanctons imposed upon a shareholding in respect of a person having failed to give the

Company the information required by a Disclosure Notice wall cease to apply seven (7) days

after the earher of

()

()

@

2

receipt by the Company of notice that the shareholding has been sold to a third party

in the manner descnbed above, and

due comphance to the satnsfaction of the Directors with the Disclosure Notice

UNTRACEABLE MEMBERS

Without prejudice to the nghts of the Company under paragraph (2) of this Bye-law,
the Company may cease sending cheques for dividend entitlements or dividend
warrants by post 1f such cheques or warrants have been left uncashed on two
consecutive occasions However, the Company may exercise the power to cease
sending cheques for dividend enttlements or dividend warrants after the first
occasion on which such a cheque or warrantis returned undelivered

The Company shall have the power to sell, in such manner as the Board thinks fit,
any shares of a Member who 1s untraceable, but no such sale shall be made unless

(a) all cheques or warrants 1n respect of dividends of the shares in question,
being not less than three 1n total number, for any sum payable in cash to the
holder of such shares in respect of them sent dumnng the relevant penod 1n
the manner authonsed by the Bye-laws of the Company have remained
uncashed,

(b) so far as 1t 1s aware at the end of the relevant penod, the Company has not at
any nme during the relevant period recetved any indicanon of the existence
of the Member who 1s the holder of such shares or of a person enntled to
such shares by death, bankruptcy or operanon of law, and

30



90

91

92

304316_8

(© the Company has caused an advertisement to be published 1n newspapers of
1ts intenton to sell such shares and a penod of three (3) months has elapsed
since the date of such advertusement and the London Stock Exchange has
been notified of such intenton

For the purpose of the foregomng, the “relevant period” means the pertod commencing
twelve (12) years before the date of publicaton of the advertisement referred to 1n
paragraph (c) of this Bye-law and ending at the expiry of the perod referred to in that

paragraph

(3) To give effect to any such sale the Board may authonse some person to transfer the
said shares and an mnstrument of transfer signed or otherwise executed by or on
behalf of such person shall be as effectve as if 1t had been executed by the registered
holder or the person entitled by transmussion to such shares, and the purchaser shall
not be bound to see to the applicaton of the purchase money nor shall lus title to
the shares be affected by any wrregulanty or invalidity 1n the proceedings relating to
the sale The net proceeds of the sale will belong to the Company and upon receipt
by the Company of such net proceeds it shall become indebted to the former
Member for an amount equal to such net proceeds No trust shall be created 1n
respect of such debt and no interest shall be payable in respect of 1t and the
Company shall not be required to account for any money earned from the net
proceeds which may be employed in the business of the Company or as 1t thunks fit
Any sale under this Bye-law shall be valid and effectve notwithstanding that the
Member holding the shares sold 1s dead, bankrupt or otherwise under any legal
disability or incapacity

GENERAL MEETINGS

An annual general meeting of the Company shall be held in each year other than the year 1n
which 1ts statutory meeting 1s convened at such ume (within a penod of not more than
fifteen (15) months after the holding of the last preceding annual general meeting unless a
longer peniod would not infringe the AIM Rules or the Act) and place as may be determined
by the Board

Each general meetung, other than an annual general meeting, shall be called a special general
meeting General meetings may be held in any part of the world as may be determined by the
Board

The Board may whenever 1t thinks fit call special general meeungs, and Members holding at
the date of deposit of the requsition not less than one-tenth of the paid up capital of the
Company carrying the nght of voung at general meetings of the Company shall at all ames
have the nght, by wntten requisinon to the Board or the Secretary of the Company, to
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require a special general meeting to be called by the Board for the transacton of any
business speaified mn such requsinon, and such a meenng shall be held wathin two (2)
months after the deposit of such requsinon If, within twenty-one (21) days of such deposit
the Board fails to proceed to convene such a meeting the requsitiorusts themselves may do
50 1n accordance with the Act

NOTICE OF GENERAL MEETINGS

ey} All annual and special general meetings may be called by not less than fourteen (14)
clear days’ Nouce but any such general meeting may be called by shorter notice if 1t
18 so agreed

(a) in the case of a meenng called as an annual general meenng, by all the
Members entitled to attend and vote thereat, and

(®) in the case of any other meeung, by a majonty in number of the Members
having the nght to attend and vote at the meeting, being a majonty together
holding not less than mnety-five per cent (95%) mn nominal value of the
1ssued shares giving that nght

2 The Notice shall comply with the AIM Rules and must state the date, time and place
of the meeting and the general nature of the business The Notice convening an
annual general meeting shall specify the meeting as such Notice of every general
meeting shall be given to all Members other than to such Members as, under the
provisions of these Bye-laws or the terms of 1ssue of the shares they hold, are not
entitled to recewve such notices from the Company, to all persons enutled to a share
in consequence of the death or bankruptcy or winding-up of a Member and to each
of the Directors and the Auditors

The accidental omussion to give Notice of a meeting or (in cases where instruments of proxy
are sent out with the Notce) to send such mstrument of proxy to, or the non-receipt of such
Nouce or such instrument of proxy by, any person enatled to recetve such Nouce shall not
invalidate any resolution passed or the proceedings at that meeting

The Shareholders may requuire the Company to circulate to Shareholders enntled to receive
noace of a general meeting, a statement of not more than 1,000 words with respect to

(1) a matter referred to 1n a proposed resolution 10 be dealt wath at that meeting, or
2 other business to be dealt with at that meeung
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The Company 1s required to circulate a statement once 1t has received requests to do so
from

(1) Shareholders representing at least 5% of the total voung nghts of all the
Shareholders who have a nght to vote on such resolution or at such meeting
(excluding any voting nghts attached to any shares in the company held as treasury
shares), or

2 at least 100 Shareholders

A request

(1) may be m hard copy form or 1n electromc form,

2) must 1dentify the statement to be circulated,

(3} must be authenticated by the person or persons making 1t, and
@ must be received by the Company at least one week before the meeung to which 1t
relates

The expenses of the Company in complying with Bye-law 95 need not be paid by the
Shareholders who requested the circulation of the statement if:

1 the meeting to which the requests relate 1s an annual general meeting of a public
company, and

2) requests suffictent to requre the company to circulate the statement are recerved
before the end of the financial year preceding the meeting,

otherwise (a) the expenses of the Company in complying with Bye-Law 95 must be paid by
the Shareholders who requested the circulation of the statement unless the Company
resolves otherwise, and (b) unless the Company has previously so resolved, 1t 1s not bound
to comply with Bye-Law 95 unless there 1s deposited with or tendered to 1t, not later than
one week before the meeting, a sumn reasonably sufficient to meet 1ts expenses in doing so

PROCEEDINGS AT GENERAL MEETINGS
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Sharcholders may participate 1n any general meeting by means of such telephone or other
electronic means as permut all persons parucipating in the meeting to hear and commurnucate
with each other sinultaneously and mstantaneously, and participation 1n such a meeting shall
constitute presence in petson at such meeting

No bustness other than the appointment of a chairman of a meeting shall be transacted at
any general meeting unless a quorum 1s present at the commencement of the business Two
(2) Members entitled to vote and present 1 person (or in the case of a Member being a
corporation by 1ts duly authonsed representative) or by proxy shall form a quorum for all
putposes PROVIDED THAT 1if the Company shall at any ttme have only one (1) Member,
one (1} Member present in person (or being a corporaton by its duly authonsed
representative) or by proxy shall form a quorum In respect of a separate class meeting
(other than an adjourned meeting) convened to sanction the modification of class nghts the
necessary quorum shall be two persons holding or representing by proxy not less than one-
thurd 1n nominal value of the 1ssued shares of that class PROVIDED THAT if the Company
shall at any time have only one (1) Member of such class, one (1) Member of such class
present m person {or being a corporation by 1ts duly authonsed representative) or by proxy
shall form a quorum

(1) If within thurty (30) munutes (or such longer time not exceeding one hour as the
chairman of the meeting may determine to wait) after the time appointed for the
meeting a2 quorum 1s not present, the meeting, 1f convened on the requsiion of
Members, shall be dissolved In any other case 1t shall stand adjourned to the same
day 1n the next week at the same time and place or to such ttime and place as the
Board may determine If at such adjourned meeting a quorum 1s not present within
half an hour from the time appointed for holding the meeting, the meeting shall be
dissolved

(2) If the place specified 1n the notice convening a meeting as the place of the meeting
(hereinafter called the “Specified Place”) 1s inadequate to accommodate all members
entitled to attend who wish to do so, then provided that the following requirements
are sanisfied the meeting shall be duly constituted and 1ts proceedings valid These
requircrnents are that the chairman of the meenng 1s sausfied that adequate faciliies
are avallable to ensure that any Member who 1s unable to be accommodated 1n the
Specified Place 15 nonetheless able to participate 1 the business for which the
meeting has been convened, to hear all persons present who speak thereat (whether
personally or by microphones or loudspeakers or otherwise) whether 1n the Specified
Place itself or elsewhere, and to be in hke manner heard himself by all other
Members present
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(3) If the Specified Place 1s inadequate to accommodate all Members enatled to attend
and who wish to do so then the chairman may, i his absolute discretion, adjourn the
meetung and the chairman of the meetung shall have power to specify some other
place for holding the meeting, notwithstanding that by reason of such adjournment
some members may be unable to be present at such adjourned meeting Any such
person may nevertheless execute a form of proxy for the adjourned meeung and if
he shall do so and shall deliver the same to the chairman of the meeting or to the
Secretary or to a member of the auditors, such proxy shall be valid notwithstanding
that 1t 1s given at less notce than would otherwise be requuired under these Bye-laws

The Chairman of the Company (if any) shall preside as chairman at every general meeung If
at any meetng the Chairman of the Company (if any) 1s not present withun fifteen (15)
minutes after the time appointed for holding the meeting, or 1f he 15 not willing to act as
chairman, the Directors present shall choose one of their number to act, or if one Director
only 1s present he shall preside as chairman if willing to act If no Director 1s present, or 1f
each of the Directors present declines to take the char, or if the chairman chosen shall retire
from the chair, the Members present in person or by proxy and enntled to vote shall elect
one of their number to be chairman

The chairman may, with the consent of any meeting at which a quorum 1s present (and shall
if so directed by the meeting), adjourn the meeting from time to ume and from place to
place as the meeting shall determine, but no business shall be transacted at any adjourned
meeting other than the business which might lawfully have been transacted at the meeting
had the adjournment not taken place When a meenng is adjourned for fourteen (14) days or
more, at least seven (7) clear days’ Nouce of the adjourned meeting shall be given speaifying
the ime and place of the adjourned meeting but 1t shall not be necessary to specify in such
notice the nature of the business to be transacted at the adjourned meeting and the general
nature of the business to be transacted Save as aforesaid, 1t shall be unnecessary to give
notice of an adjournment

If an amendment 1s proposed to any resolution under consideration but 1s tn good faith
ruled out of order by the charman of the meeting, the proceedings on the substanave
resolution shall not be invalidated by any error in such ruling In the case of a resolution duly
proposed which requures the approval of greater than 50 per cent of the votes cast by the
Members, no amendment thereto (other than a mere clenical amendment to correct a patent
error) may 1n any event be considered or voted upon

YOTING

Subject to any special nghts or restricuions as to voting for the ume being attached to any
shares by or 1n accordance with these Bye-laws, at any general meeting on a show of hands
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every Member present 1n person {or being a corporation, 1s present by a duly authonsed
representative), or by proxy shall have one vote and on a poll every Member present in
person or by proxy or, in the case of a Member being a corporation, by its duly authonsed
representative shall have one vote for every fully paid share of which he 1s the holder but so
that no amount paid up or credited as paid up on a share 1n advance of calls or instalments 1s
treated for the foregoing purposes as paid up on the share A resoluuon put to the vote of a
meeting shall be decided on a show of hands unless (before or on the declaration of the
result of the show of hands or on the withdrawal of any other demand for a poll) a poll 1s
demanded

(a) by the chairman of such meeung, or

) by at least three Members present tn person (or n the case of a Member being a
corporation by its duly authonsed representanve) or by proxy for the tme being
entitled to vote at the meeting, or

(© by a Member or Members present in person (or in the case of a Member being a
corporation by its duly authonsed representative) or by proxy and representing not
less than one-tenth of the total voung nghts of all Members having the nght to vote
at the meeting, or

(d by a Member or Members present in person (or in the case of a Member being a
corporation by its duly authonsed representative) or by proxy and holding shares 1n
the Company confernng a nght 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 shares conferning that nght

A demand by a person as proxy for a Member or 1n the case of a Member being a
corporation by its duly authonsed representative shall be deemed to be the same as a
demand by a Member

If a Member participates 1n a general meeting by telephone or electronic means, the
chairman of the meeting shall direct the manner 1n which such Member may cast his vote on
a show of hands

Unless a poll 1s duly demanded and the demand 1s not withdrawn, a declaratnon by the
chairman that a resolution has been carried, or carned unammously, or by a particular
majonty, or not carrted by a particular majonty, or lost, and an entry to that effect made 1n
the munute book of the Company, shall be conclusive evidence of the fact wathout proof of
the number or proportion of the votes recorded for or, against the resoluton
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If a poll 1s duly demanded and a vote 1s taken by poll, each person physically present and
enutled to vote shall be furnished with a ballot paper on which such person shall record lus
vote 1n such manner as shall be determined at the meeting having regard to the nature of the
question on which the vote 1s taken, and each ballot paper shall be signed or imualed or
otherwise marked so as to idenufy the voter and the registered holder in the case of a proxy
Each person present by telephone or electronic means shall cast his vote 1n such manner as
the chairman shall direct At the conclusion of the poll, the ballot papers and votes cast 1n
accordance with such direcuons shall be examined and counted by a commuttee of not less
than two Members or proxy holders appointed by the chairman for the purpose and the
result of the poll shall be declared by the chairman There shall be no requirement for the
chaurman to disclose the voting figures on a poll The result of the poll shall be deemed to be
the resolution of the meetng at which the poll was demanded

A poll demanded on the electon of a chairman, or on a question of adjournment, shall be
taken forthwith A poll demanded on any other question shall be taken 1n such manner
{(including the use of ballot or voung papers or tickets) and either forthwath or at such ume
{(being not later than thirty (30) days after the date of the demand) and place as the chairman
directs It shall not be necessary (unless the chairman otherwise directs) for notice to be
given of a poll not taken immediately

The demand for a poll shall not prevent the continuance of a meeting or the transaction of
any business other than the question on which the poll has been demanded, and, with the
consent of the chairman, 1t may be withdrawn at any time before the close of the meeting or
the taking of the poll, whichever 1s the earlier

) On a poll votes maybe given either personally or by proxy

2 A person entitled to more than one vote on a poll need not use all hus votes or cast
all the votes he uses 1n the same way

In the case of an equality of votes, whether on a show of hands or on a poll, the chairman of
such meeting shall not be entitled to a second or casung vote 1n addiion to any other vote
he may have

Where there are joint holders of any share any one of such joint holder may vote, either in
person or by proxy, in respect of such share as 1f he were solely entided thereto, but if more
than one of such jomnt holders be present at any meetng the vote of the sentor who tenders
a vote, whether 1n person or by proxy, shall be accepted to the exclusion of the votes of the
other joint holders, and for this purpose senionty shall be determined by the order 1n which
the names stand 1n the Register in respect of the jomnt holding, Several executors or
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admurustrators of a deceased Member 1n whose name any share stands shall for the purposes
of thus Bye-law be deemed joint holders thereof

M)

@

A Member who 1s a patient for any purpose relating to mental health or in respect of
whom an order has been made by any court having junsdiction for the protection or
management of the affairs of persons incapable of managing their own affairs may
vote, whether on a show of hands or on a poll, by his recewver, committee, curator
bonis or other person in the nature of a recewver, committee or curator bonis
appointed by such court, and such recever, committee, curator boms or other
person may vote on a poll by proxy, and may otherwise act and be treated as 1f he
were the registered holder of such shares for the purposes of general meetings,
provided that such evidence as the Board may require of the authonty of the person
claiming to vote shall have been deposited at the Office, head office or Registranon
Office, as appropmiate, not less than forty-eight (48) hours before the ome appointed
for holding the meeting, or adjourned meeting or poll, as the case may be

Any person enttled under Bye-law 76 to be registered as the holder of any shares
may vote at any general meeting 1n tespect thereof 1n the same manner as 1f he were
the registered holder of such shares, provided that forty-eight (48) hours at least
before the time of the holding of the meeung or adjourned meeting, as the case may
be, at which he proposes to vote, he shall sausfy the Board of his entitlernent to such
shares, or the Board shall have previously admutted lis nght to vote at such meeung
in respect thereof

No Member shall, unless the Board otherwise determines, be enttled to attend and vote and

to be reckoned 1n 2 quorum at any general meeung unless he 1s duly registered and all calls or

other sums presently payable by him in respect of shares 1 the Company have been paid

If

(2)
(b)

©

any objection shall be raised to the qualificanon of any voter, or

any votes have been counted which ought not 1o have been counted or which might
have been rejected, or

any votes are not counted which ought to have been counted,

the objection or error shall not vitiate the decision of the meetng or adjourned meeting on
any resolution unless the same 1s raised or pointed out at the meeting or, as the case may be,
the adjourned meeting at which the vote objected to 15 given or tendered or at which the
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error occurs Any objection or error shall be referred to the chairman of the meeung and
shall only vinate the decision of the meeung on any resolution if the chairman decades that
the same may have affected the decision of the meenng The decssion of the chairman on
such matters shall be final and conclusive

PROXIES

Any Member entded to attend and vote at a meeung of the Company shall be enutled to
appoint another person as his proxy to attend and vote mnstead of im A Member who 1s
the holder of two or more shares may appoint more than one proxy to represent hum and
vote on his behalf at a general meeting of the Company or at a class meeting A proxy need
not be a Member In addinon, a proxy or proxies representing either a Member who 1s an
mdividual or 2 Member which 1s a corporation shall be enttled to exercise the same powers
on behalf of the Member which he or they represent as such Member could exerase

The instrument appotnting a proxy shall be 1n wnnng under the hand of the appointor or of
his attorney duly authonsed 1n wnting or, 1f the appointor 1s a corporation, either under its
seal or under the hand of an officer, attorney or other person authonsed to sign the same In
the case of an mstrument of proxy purportng to be signed on behalf of a corporation by an
officer thereof 1t shall be assumed, unless the contrary appears, that such officer was duly
authonsed to sign such instrument of proxy on behalf of the corporanon without further
evidence of the fact

The mnstrument appointing a proxy and (f required by the Board) the power of attorney or
other authonty (if any) under which 1t 15 signed, or a certified copy of such power or
authonty, shall be delivered to such place or one of such places (if any) as may be specified
for that purpose 1 or by way of note to or in any document accompanying the notice
convening the meenng (or, 1f no place is so specified at the Registravon Office or the Office,
as may be approprate) not less than forty-eight (48) hours before the nme appointed for
holding the meeting or adjourned meetng at which the person named in the mnstrument
proposes to vote or, in the case of a poll taken subsequently to the date of a meeting or
adjourned meeting, not less than twenty-four (24) hours before the ume appointed for the
taking of the poll and in default the instrument of proxy shall not be treated as vahd No
instrument appointing a proxy shall be valid after the expiration of twelve (12) months from
the date named 1n 1t as the date of 1ts execunon, except at an adjourned meetung or on a poll
demanded at a meeting or an adjourned meeting 1n cases where the meeting was ongnally
held within twelve (12) months from such date Delvery of an instrument appointing a
proxy shall not preclude a Member from attending and voting in person at the meeting
convened and in such event, the istrument appointng a proxy shall be deemed to be
revoked
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Instruments of proxy shall comply with the requirements of the AIM Rules and be 1n any
usual or common form ot 1n such other form as the Board may approve (provided that this
shall not preclude the use of the two-way form) and the Board may, if 1t thinks fit, send out
with the notice of any meeting forms of instrument of proxy for use at the meeung The
instrument of proxy shall be deemed to confer authornty to demand or join in demanding a
poll and to vote on any amendment of a resolution put to the meeting for which 1t 1s given
as the proxy thinks fit The instrument of proxy shall, unless the contrary 1s stated therein, be
valid as well for any adjournment of the meeting as for the meeting to which it relates

A vote given 1n accordance wath the terms of an mstrument of proxy shall be vahd
notwithstanding the previous death or msamty of the prnnapal, or revocation of the
mstrument of proxy or of the authonty under which 1t was executed, provided that no
mtmation 1n wntng of such death, insamty or revocauon shall have been recerved by the
Company at the Office or the Registraton Office {or such other place as may be speaified
for the delivery of instruments of proxy in the notce convening the meeting or other
document sent therewith) two (2) hours at least before the commencement of the meeting
or adjourned meeting, or the taking of the poll, at which the instrument of proxy 1s used

The decision of the chairman of any general meeting as to the validity of any appointment of
a proxy shall be final

Anything which under these Bye-laws a Member may do by proxy he may likewise do by hus
duly appomnted attorney and the provisions of these Bye-laws relating to proxies and
nstruments appointing proxies shall apply mutatts mutandis in relatton to any such attorney
and the instrument under which such attorney 1s appointed

CORPORATTIONS ACTING BY REPRESENTATIVES

(1 Any corporation which 1s a Member may by resolunon of 1ts directors or other
governing body authornse such person as 1t thinks fit to act as 1ts representative at
any meeting of the Company or at any meeting of any class of Members The person
so authonsed shall be entitled to exercise the same powers on behalf of such
corporation as the corporation could exercise 1f 1t were an individual Member and
such corporation shall for the purposes of these Bye-laws be deemed to be present in
person at any such meeting 1f a person so authorised 15 present thereat

2 Any reference 1n these Bye-laws to a duly authornsed representative of a Member
being a corporation shall mean a representative authonised under the provisions of
this Bye-law
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BOARD OF DIRECTORS

Unless otherwise determined from ume to ume by the Company in general meetng,
the number of Directors shall not be less than two (2) and not more than twelve
(12) The Directors shall be elected or appointed in the first place at the statutory
meeting of Members and thereafter at the annual general meeung 1n accordance with
Bye-law 126 or at any special general meeting and shall hold office until the next
appointment of Directors or until their successors are elected or appointed

The Directors or the Members by a resolution shall have the power from tme to
tine and at any time to appoint any person as a Director to fill a casual vacancy on
the Boatrd Any Director so appointed by the Board shall hold office only unnl the
next following annual general meeting of the Company and shall then be ehgible for
re-election at that meeting ‘The Members by a resolunon shall also have the power
from time to tme and at any ume to appoint any person as a Director as an addition
to the existing Board subject to the maximum number of ditectors provided for in
Bye-law 126(1)

Neither a Director nor an alternate Director shall be required to hold any shares of
the Company by way of qualification and a Director or alternate Director (as the case
may be) who 1s not a Member shall be entitled to recetve notice of and to attend and
speak at any general meeting of the Company and of all dasses of shares of the
Company

The Members may, at any general meeting convened and held 1in accordance with
these Bye-laws, by resolution remove a Director at any time before the expiration of
hus penod of office notwithstanding anything to the contrary in these Bye-laws or in
any agreement between the Company and such Director (but without prejudice to
any claim for damages under any such agreement) provided that the Notice of any
such meeting convened for the purpose of removing a Director shall contamn a
statement of the mtention so to do and be served on such Director fourteen (14)
days before the meeung and at such meenng such Director shall be entitled to be
heard on the motion for his removal

A vacancy on the Board created by the removal of a Director under the provisions
of subparagraph (4) above may be filled by the elecuon or appomtment by the
Members at the meeting at which such Director 1s removed to hold office unul the
next appowmtment of Directors or untl their successors are elected or appointed or,
in the absence of such election or appointment such general meeting may authonse
the Board to fill any vacancy in the number left unfilled
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©) A resolution for the appomntment of two or more persons as Directors by a single
resolution shall be void unless a resolution that 1t shall be so proposed has first been
agreed to by the meetung without any vote being given agamnstit

(N The Company may from time to time in general meeting by resolution increase or
reduce the number of Directors but so that the number of Directors shall never be
less than two (2)

RETIREMENT OF DIRECTORS

(1) Notwithstanding any other provisions in the Bye-laws, at each annual general
meeting one third of the Directors for the ume being (or, if their numnber 1s not a
mulaple of three (3), the number nearest to but not greater than one third) shall
retire from office by rotatton

2 A retinng Director shall be eligible for re-elecion The Directors to reare by rotanon
shall include (so far as necessary to ascertain the number of directors to retire by
rotatton) any Director who wishes to retire and not to offer humself for re-election
Any further Directors so to retire shall be those of the other Directors subject to
retirement by rotatton who have been longest 1n office since their last re-elecuon or
appointment and so that as between persons who became or were last re-elected
Directors on the same day those to retire shall (unless they otherwise agree among
themnselves) be determuned by lot Any Director appointed pursuant to Bye-
law 126(2) shall not be taken 1nto account in determuming which particular Directors
or the number of Directors who are to retre by rotation

No person except a retirtng Director shall be elected a Director (unless recommended by the
Directors for electon) unless notice in writng shall be sent to the Secretary not more than
twenty-eight (28) days and not less than seven (7) days before the day of the meeting at
which the election 1s to take place, signed by 2 Member duly qualified to attend and vote at
each meeting stating the name and address of the person who offers imself or 1s proposed
as a canchdate, together wath a notice in wniting signed by such person of his willingness to
be elected

DISQUALIFICATION OF DIRECTORS

The office of a Director shall be vacated if the Director

¢y resigns lus office by nonce in wnung delivered to the Company at the Office or
tendered at a meeting of the Board,
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2 becomes of unsound mund or dies,

(3) without special leave of absence from the Board, 1s absent from meetings of the
Board for six consecutive months, and hus alternate Director, if any, shall not dunng
such penod have attended 1n his stead and the Board resolves that his office be
vacated,

4) becomes bankrupt or has a recerving order made agamnst him or suspends payment
or compounds with his creditors,

(5 1s prohibited by law from being a Director or otherwise disquahfied to act as a
director under the Act,

(6) ceases to be a Director by virtue of any provision of the Statutes or 1s removed from
office pursuant to these Bye-laws, or

) has his appointment as a director of the Company termunated i accordance with the
provisions of the Director’s agreement for services entered mto with the Company,
as approved by the Board

EXECUTIVE DIRECTORS

The Board may from time to tme appoint any one or more of its body to be a managing
director, joint managing director or deputy managing director or to hold any other
employment or executive office with the Company for such penod (subject to thewr
continuance as Directors) and upon such terms as the Board may determine Any such
revocation or termination as aforesaid shall be without prejudice to any claim for damages
that such Director may have against the Company or the Company may have against such
Director A Director appotnted to an office under this Bye-law shall be subject to the same
provisions as to removal as the other Directors of the Company, and he shall (subject to the
provisions of any contract berween hum and the Company) 1pso facto and immediately cease
to hold such office if he shall cease to hold the office of Director for any cause

An executive director appomnted to an office under Bye-law 126 hereof shall receive such
remuneration (but not by way of a commussion on, or percentage of, operatung revenue,
profits or otherwise unless wath the pnor approval of the Members) and such other benefits
(including pension and/or gratuty and/or other benefits on retirement) and allowances as
the Board may from ume to ome determune, and either 1n addinon to or in heu of his
remuneratton as a Director
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ALTERNATE DIRECTORS

At any general meeting, the Members may elect a person or persons to act as a Director 1n
the alternative to any one or more Directors or may authonse the Remuneratnon Commattee
to appoint such Alternate Directors

Any Director may at any tume by Notice delivered to the Office or head office or at a
meeting of the Directors appoint any petson to be his alternate Director Any person so
appointed shall have all the nghts and powers of the Director or Durectors for whom such
person is appointed 1n the alternative provided that such person shall not be counted more
than once 1n determuning whether or not a quorum 1s present

An alternate Director may be removed at any ttme by the person or body which appomted
hum and, subject thereto, the office of alternate Director shall continue until the next annual
election of Directors o, if eatlier, the date on which the relevant Director ceases to be a
Darector

EEES

Subject to the AIM Rules, Directors shall be paid out of the funds of the Company or by
tssue of secunties of the Company, mcluding but not limited to options to purchase shares
of the Company, for thewr services subject to such limit (if any)} as the Remuneratnon
Commuttee may from tme to nme determine not exceeding in the aggregate an annual sum
(excluding amounts payable under any other provision of these Bye-laws) (if any) as the
Company by resolunon may determine The Directors shall also receive by way of addinonal
fees for performing (in the view of the Directors or any commuttee of them so authonsed)
any special ot extra services for the Company such further sums (if any) as the Company 1n
general meeting may from time to time determune Such fees and additional fees shall be
divided among the Directors 1n such proportion and manner as they may determine and in
default of determunation equally Such remuneration shall be deemed to accrue from day to
day The provisions of this Bye-law shall not apply to the remuneraton of any Managing
Duirector or executive Director which shall be determuned pursuant to the other provisions
of these Bye-laws

Subject to the AIM Rules, each Director shall be entitled to be repaid all travelling, hotel and
mncidental expenses reasonably incurred by him in attending meetings of the Board or
committees of the Board or peneral meetings or separate meetngs of any class of shares ot
of debentures of the Company or otherwise in connection with the discharge of his duties as
a Director

Subject to the AIM Rules, any Director who, by request, goes or resides in a country other
than the person’s habitual country of residence for any purpose of the Company or who
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performs services which in the opimon of the Board go beyond the ordinary dunes of a
Director may be paid such extra remuneration (whether by way of salary, commussion,
partictpation 1 profits or otherwise) as the Board may determine and such extra
remuneration shall be 1n addinon to or in subsutution for any ordinary remuneration
provided for by or pursuant to any other Bye-law

Payments to any Director or past Director of any sum by way of compensation for loss of
office or as consideration for or in connecton with his rearement from office (not being a
payment to which the Director 1s contractually entitled) must be approved by the Company
1n general meeting

The remuneration of any Director holding executive office must, subject to the provisions of
any contract between each of them and the Company, be fixed by the Remuneration
Committee

DIRECTORS’ INTERESTS

Subject to the AIM Rules, a Director may

(a) hold any other office or place of profit with the Company (except that of Auditor) 1n
conjunction with his office of Director for such penod and, subject to the relevant
provisions of the Act, upon such terms as the Board may determune Any
remuncragon (whether by way of salary, commussion, participation in profits or
otherwise) paid to any Director 1n respect of any such other office or place of profit
shall be 1n addition to any remuneration provided for by or pursuant to any other
Bye-law, and/or

®) act by lhumself or his firm 1n a professional capaaty for the Company (otherwise than
as Auditor) and he or his firm may be remunerated for professional services as 1if he
were not a Director, and/or

() continue to be or become a director, managing director, joint managing director,
deputy managing director, execunve director, manager or other officer or member of
any other company promoted by the Company or in which the Company may be
interested as a vendor, shareholder or otherwise and {unless otherwise agreed) no
such Director shall be accountable for any remuneration, profits or other benefits
recerved by him as a director, managing director, joint managing director, deputy
managing director, executive director, manager or other officer or member of or
from hts interests 1n any such other company
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Subject to the Act, the AIM Rules and to these Bye-laws, no Durector or proposed or
intending Director shall be disqualified by his office from contracung with the Company,
etther with regard to lus tenure of any office or place of profit or as vendor, purchaser or in
any other manner whatever, nor shall any such contract or any other contract or
arrangement in which any Director 1s in any way interested be liable to be avoided, nor shall
any Director so contractng or being so interested be hable to account to the Company or
the Members for any remuneraton, profit or other benefits realised by any such contract or
arrangement by reason of such Director holding that office or of the fiduciary relationship
thereby established provided that such Director shall disclose the nature of hus interest in any
contract or arrangement 1n which he 1s interested 1n accordance with Bye-law 142 herein,
provided that in all cases where it 15 necessary, the Director has declared the nature and
extent of his interest 1n advance at the first opportunity at a meeung of the Board or in
wrting to the other Directors

(1) Save as herein provided, 2 Director shall not vote 1n respect of any contract,
arrangement, transaction or any other proposal whatsoever in which he has an
mterest which (together with any interest of any person connected with hum) 1s a
matenal iterest otherwise than by virtue of his interests 1n shares or debentures or
other securittes of or otherwise 1n or through the Company A Director shall not be
counted 1n the quorum at a meetng mn relanon to any resoluton on which he 1s
prohubited from voung

2 Subject to the AIM Rules and notwithstanding Bye-law 142(1), the Board may
authonse a Director who has disclosed the nature of his 1nterests to vote 1n respect
of any contract, arrangement, transaction or other proposal whatsoever in which he
has a matenal 1aterest Such authonsation shall be given by resolution of the Board
in wrtng signed by a majonty of the Directors other than those Directors who have
the relevant matenal interest The Board may prowvide such authonsation on such
terms and for such duration, or impose such hmits or conditions on 1t, as 1t may
decide and vary the terms or durauon of such an authonsation (including any liruts
or condiions imposed on 1t) or revoke it

(3) Subject to the AIM Rules, a Director shall not vote or be counted 1n the quorum on
any resolution concerning his own appomtment as the holder of any office or place
of profit with the Company or any Company in which the Company 1s interested
including fixing or varying the terms of his appointment or the termunaton thereof

4) Subject to the AIM Rules, where proposals are under consideration concerning the
appointment (including fixing or varying the terms of appomntment) of two or more
Directors to offices or employments with the Company or any company 1n which
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the Company 1s interested, such proposals shall be divided and considered 1n relatton
to each Director separately and 1n such cases each of the Directors concerned (if not
debarred from voung under thus Bye-law) shall be entitled to vote (and be counted 1n
the quorum) in respect of each resoluton except that concerning his own
appointment

Subject to the AIM Rules, if any question shall anse at any meeting as to the
matenality of a Director’s interest or as to the enttlement of any Director to vote
and such question 15 not resolved by his voluntanly agreeing to abstain from votng,
such question shall be referred to the chairman of the meetng and his ruling 1n
relation to any other Director shall be final and conclusive except 1n a case where the
nature or extent of the interests of the Director concerned have not been fully
disclosed

Subject to the AIM Rules, a Director who 1s in any way, whether directly or
indirectly, intetested 1 a transaction or arrangement with the Company shall, at the
meeting of the Board at which the question of entering into the transaction s first
taken 1nto consideration (or if the Director did not at the date of that meeting know
his interest existed mn the transaction at the first meeting of the Board after he knows
that he 1s or has become interested), declare 1n accordance with the Act the nature of
hus mnterest For the purposes of this Bye-law

(a) a general notice given to the Board that a Director 15 to be regarded as having
an nterest of the nature and extent specified in the notice 1n any transacton
or arrangement 1n which a specified person or class of persons 1s interested
shall be deemed to be a disclosure that the Director has an 1nterest 1n any
such transaction of the nature and extent so specified,

(b) an interest of which a Director has no knowledge and of which 1t 1s
unreasonable to expect him to have knowledge shall not be treated as an
interest of hus, and

{c) subject to the provisions of the Statutes the Company may by resolution
suspend or relax the provisions of this Bye-law to any extent or raufy any
transaction not duly authorised by reason of a contraventnon of this Bye-law

Subject to the AIM Rules, the Directors may exercise the voung power conferred by the
shares 1n any other company held or owned by the Company or exercisable by them as
directors of such other company in such manner and 1n all respects as they think fit
(including the exeraise thereof 1n favour of any resolunon appointing themselves or any of
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them directors or other officers or servants of such company or voting or providing for the

payment of remuneration to such officers or servants)

144  Subject to the AIM Rules and the Act, a Director may share information provided to him in
his capaaty as a Director with a Sharcholder whose interests he represents on the Board
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GENERAL POWERS OF THE DIRECT'ORS

The business of the Company shall be managed and conducted by the Board, which
may pay all expenses incurred 1n forming and registenng the Company and may
exercise all powers of the Company (whether relanng to the management of the
business of the Company or otherwise) which are not by the Statutes or by these
Bye-laws required to be exerased by the Company mn general meeting, subject
nevertheless to the provisions of the Statutes and of these Bye-laws and to such
regulations being not mnconsistent with such provisions, as may be prescnibed by the
Company in general meeting, but no regulations made by the Company 1n general
meeting shall invalidate any prior act of the Board which would have been valid 1f
such regulations had not been made The general powers given by this Bye-law shall
not be limited or restncted by any special authonty or power given to the Board by
any other Bye-law

Any person contracting or dealing with the Company in the ordinary course of
business shall be enttled to rely on any wntten or oral contract or agreement or
deed, document or mnstrument entered into or executed as the case may be by any
two (2) of the Directors acting jointly on behalf of the Company and the same shall
be deemed to be vahdly entered 1nto or executed by the Company as the case may be
and shall, subject to any rule of law, be binding on the Company

Subject to the AIM Rules and without prejudice to the general powers conferred by
these Bye-laws 1t 1s hereby expressly declared that the Board shall have the following
powers

(@ subject to Bye-laws 5 and 9, to give to any person the nght or opuon of
requiring at a future date that an allotment shall be made to him of any share
at par or at such premium as may be agreed,

)] to give to any Directors, officers or servants of the Company an nterest 1n
any particular business or transacton or participation in the profits thereof or
in the general profits of the Company erther 1n addition to or 1n substtutton
for a salary or other remuneraton, and
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() to resolve that the Company be discontinued 1n Bermuda and contnued 1n a
named country or junsdicton outside Bermuda 1n a manner provided under
those laws, subject to the provisions of the Act

The Board may establish any regional or local boards or agencies for managing any of the
affars of the Company in any place, and may appoint any persons to be members of such
local boards, or any managers or agents, and may fix their remuneration (either by way of
salary or by commmussion or by conferning the nght to participation in the profits of the
Company or by a combmation of two or more of these modes) and pay the working
expenses of any staff employed by them upon the business of the Company The Board may
delegate to any regional or local board, manager or agent any of the powers, authontes and
discretions vested 1n or exercisable by the Board (other than 1ts powers to make calls and
forfeit shares), with power to sub-delegate, and may authonse the members of any of them
to fill any vacancies theremn and to act notwithstanding vacancies Any such appoimntment or
delegation may be made upon such terms and subject to such conditions as the Board may
think fit, and the Board may remove any person appointed as aforesaid, and may revoke or
vary such delegation, but no person dealing mn good faith and without notice of any such
revocation or variation shall be affected thereby

The Board may by power of attorney appoint under the Seal any company, firm or person or
any fluctuating body of persons, whether nominated directly or indirectly by the Board, to be
the attorney or attorneys of the Company for such purposes and with such powers,
authonties and discretions (not exceeding those vested 1n or exercisable by the Board under
these Bye-laws) and for such pernod and subject to such conditions as 1t may thunk fit, and
any such power of attorney may contain such provisions for the protection and convemence
of persons dealing with any such attorney as the Board may think fit, and may also authonse
any such attorney to sub-delegate all or any of the powers, authonties and discretions vested
in lum Such attorney or attorneys may, if so authonsed under the Seal of the Company,
execute any deed or mstrument under their personal seal with the same effect as the
affixanon of the Seal

The Board may entrust to and confer upon a managing director, joint managing director,
deputy managing director, an executive director or any Director any of the powers
exercisable by 1t upon such terms and conditions and with such restnctions as 1t thinks fit,
and either collaterally with, or to the exclusion of| its own powers, and may from ome to
ame revoke or vary all or any of such powers but no person dealing 1n good faith and
without notice of such revocauon or vanaton shall be affected thereby

Subject to the provisions of the Act, all cheques, promussory notes, drafts, bills of exchange
and other instruments, whether negotiable or transferable or not, and all receipts for moneys
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paid to the Company shall be signed, drawn, accepted, endorsed or otherwise executed, as

the case may be, in such manner as the Board shall from time to time by resolution
deterrmine The Company’s banking accounts shall be kept wath such banker or bankers as
the Board shall from tume to ame determine

)

2

3)

Subject to the AIM Rules, the Board may establish or concur or join with other
compantes (being subsidiary companies of the Company or companites with which 1t
15 associated 1n business) 1n establishing and malking contnibutons out of the
Company’s moneys to any schemes or funds for providing pensions, sickness or
compassionate allowances, hfe assurance or other benefits for employees (which
expression as used 1n thus and the following paragraph shall include any Director or
ex-Director who may hold or have held any executive office or any office of profit
under the Company or any of its subsidiary companies) and ex-employees of the
Company and their dependants or any class or classes of such person

Subject to the AIM Rules, the Board may pay, enter into agreements to pay or make
grants of revocable or irrevocable, and either subject or not subject to any terms or
conditions, pensions or other benefits to employees and ex-employees and their
dependants, or to any of such persons, including pensions or benefits addinonal to
those, 1f any, to which such employees or ex-employees or their dependants are or
may become enutled under any such scheme or fund as mentnoned i the last
preceding paragraph Any such pension or benefit may, as the Board considers
desirable, be granted to an employee either before and 1n anticipation of or upon or
at any time after his actual retirement

‘The Board may establish, mamntain, support and subscribe to and contrbute to all
kinds of trusts, funds and schemes including but wathout prejudice to the generality
of the foregoing share option, profit shanng and share incentive schemes and enter
into any other arrangement perrutted by law for the benefit of such persons referred
to 1n Bye-law 150(1) or any of them or any class of them and so that any Director
shall be entitled to receve and retain any benefit under any such trust, fund, scheme,
or arrangement

BORROWING POWERS

The Board may exercse all the powers of the Company to raise or borrow money and to

mortgage or charge all or any part of the undertaking, property and assets (present and
future) and uncalled capital of the Company and, subject to the Act, to 1ssue debentures,

bonds and other secunnes, whether outnght or as collateral secunty for any debt, habihty or
obhgation of the Company or of any third party
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Debentures, bonds and other secunties may be made assignable free from any equties
between the Company and the person to whom the sane may be 1ssued

Any debentures, bonds or other securines may be 1ssued at a discount (other than shares),
premium or otherwise and with any speaal povileges as to redemption, surrender, drawings,
allotment of shares, attending and voung at general meeungs of the Company, appointment
of Directors and otherwise

) Where any uncalled capital of the Company 1s charged, all persons taking any
subsequent charge thereon shall take the same subject to such prior charge, and shall
not be enutled, by nouce to the Members or otherwise, to obtain prionty over such
prior charge

2 The Board shall cause a proper register to be kept, in accordance with the provistons
of the Act, of all charges spectfically affecung the property of the Company and of
any sentes of debentures 1ssued by the Company and shall duly comply with the
requirements of the Act in regard to the registraion of charges and debentures
theremn specified and otherwise

PROCEEDINGS OF THE DIRECTORS

The Board may meet for the despatch of business, adjourn and otherwise regulate its
meetings as 1t considers appropriate Questions ansing at any meeting shall be deterrmned by
a majonty of votes In the case of any equality of votes the chairman of the meeting shall
have an addinonal or casting vote

A meeting of the Board may be convened by the Secretary on request of a Director or by
any Director The Secretary shall convene a meeting of the Board of which notice may be
given 1n wnung or by telephone or in such other manner as the Board may from time to
time determine

1) The quorum necessary for the transaction of the business of the Board may be fixed
by the Board and, unless so fixed at any other number, shail be two (2) An alternate
Director shall be counted 1n a quorum 1n the case of the absence of a Director for
whom he 15 the alternate provided that he shall not be counted more than once for
the purpose of determining whether or not a quorum 1s present
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2 Directors may participate in any meetng of the Board by means of a conference
telephone, electronic or other communicanons equipment through which all persons
partcipatng in the meeting can commumcate with each other simultaneously and
instantaneously and, for the purpose of counting a quorum, such participation shall
constitute presence at a meeting as 1f those parocipating were present in person

6)] Any Director who ceases to be a Director at a Board meeting may continue to be
present and to act as a Director and be counted 1n the quorum unnl the termination
of such Board meeting 1f no other Director objects and 1f otherwise a quorum of
Directors would not be present

The continuing Directors or a sole continung Director may act notwithstanding any vacancy
1n the Board but, if and so long as the number of Directors 1s reduced below the minimum
number fixed by or in accordance with these Bye-laws, the continuing Directors or Director,
notwithstanding that the number of Directors 1s below the number fixed by or 1n accordance
with these Bye-laws as the quorum or that there 1s only one continuing Director, may act for
the purpose of filing vacancies m the Board or of summoning general meetngs of the
Company or to preserve the assets of the Company but not for any other purpose

The Chairman of the Company shall act as chairman of meetings of the Board If at any
meeting the Chatrman 1s not present within five (5) munutes after the time appointed for
holding the same, the Directors present may choose one of their number to be chairman of
the meeting

A meetng of the Board at which a quorum 1s present shall be competent to exercise all the
powers, authonties and discretions for the time being vested in or exercisable by the Board

6)) The Board may delegate any of 1ts powers, authontes and discretion to commuttees,
consisting of such Director or Directors and other persons as it thinks fit, and they
may, from time to time, revoke such delegation or revoke the appointment of and
discharge any such commuttees either wholly or 1n part, and either as to persons or
purposes Any commuttee so formed shall, in the exercise of the powers, authorntes
and discretions so delegated, conform to any regulatons which may be inposed on 1t
by the Board

2 All acts done by any such commuttee 1n conformuty with such regulatons, and in
fulfilment of the purposes for which 1t was appointed, but not otherwise, shall have
like force and effect as 1f done by the Board, and the Board shall have power, with
the consent of the Company in general meeting, to remunerate the members of any
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such committee, and charge such remuneration to the current expenses of the
Company

The meetings and proceedings of any commuttee of Directors consisting of two or more
members shall be governed mutats mutandis by the provisions contained in these Bye-laws
for regulating the meetings and proceedings of the Board so far as the same are applicable
and are not superseded by any regulanons imposed by the Board under the last preceding
Bye-law

A resolution 1n wnting signed by all the Directors except such as are temporanty unable to
act through ill-health or disability, shall be as valid and effectual as if a resolution had been
passed at a meeting of the Board duly convened and held provided that such number 1s
sufficient to constitute 2 quorum and that a copy of such resolunon has been given or the
contents thereof communicated to all the Directors for the time being entitled to recetve
notices of Board meetings 1n the same manner as notices of meetings are required to be
given by these Bye-laws and further provided that no Director 1s aware of or has receved
any objection to the resolution from any Director Such resolution may be contained i one
document or m several documents 1n hike form each signed by one or more of the Directors
and for this purpose a facsimile signature of a Director shall be treated as valid Such
resolution shall be effective on the date on which the last Director signs the tresolution For
the purposes of this Bye-law only, the term “Directors” shall not include an Alternate
Darector

All acts bona fide done by the Board or by any commuttee or by any person acting as a
Director or members of a commttee, shall, notwithstanding that 1t 1s afterwards discovered
that there was some defect 1n the appomtment of any member of the Board or such
committee or person acting as aforesaxd or that they or any of them were disqualified or had
vacated office, be as vahd as 1f every such person had been duly appointed and was qualified
and had contunued to be a Director or member of such commuttee

MANAGERS

Subject to Bye-law 140, the Board may from tme to time appoint a general manager, a
manager or managers of the Company not also being a Director and may fix his or their
remuneration either by way of salary or comumussion or by conferning the nght to
participation 1n the profits of the Company or by a combimnation of two or more of these
modes and pay the working expenses of any of the staff of the general manager, manager or
managers who may be employed by him or them upon the business of the Company
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The appomntment of such general manager, manager or managers may be for such penod as
the Board may decide, and the Board may confer upon him or them all or any of the powers
of the Board as 1t may thunk fit

The Board may enter mto such agreement or agreements with any such general manager,
manager or managers upon such terms and conditions in all respects as the Board may 1n
therr absolute discretion think fit, including a power for such general manager, manager ot
managers to appoint an assistant manager or managers ot other employees whatsoever under
them for the purpose of catrying on the business of the Company

OFFICERS

Q) The Directors may appomnt such persons (who may or may not be Directors) as they
may determine to be officers of the Company

(2 The officers shall recetve such remuneration as the Directors may from time to fime
determine
(3) Where the Company appoints and maintains a Resident Representative ordinanly

restdent 11 Bermuda 1n accordance with the Act, the Resident Representative shall
comply with the provisions of the Act

The Company shall provide the Resident Representative with such documents and
information as the Resident Representative may require 1n order to be able to comply with
the provisions of the Act

The Resident Representative shall be enuitled to have notice of, attend and be heard at all
meetings of the Directors or of any commuttee of such Directors or general meetings of the
Company

(1) The Secretary and additional officers, 1f any, shall be appointed by the Board and
shall hold office on such terms and for such period as the Board may determine If
thought fit, two (2) or more persons may be appointed as joint Secretaries The
Board may also appomnt from time to time on such terms as it thinks fit one or more
assistant or deputy Secretaries

(2) The Sectretary shall attend all meetngs of the Members and shall keep correct
munutes of such meetings and enter the same in the proper books provided for the
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purpose He shall perform such other dunes as are prescnbed by the Act or these
Bye-laws or as may be prescribed by the Board

The officers of the Company shall have such powers and perform such duties in the

management, business and affairs of the Company as maybe delegated to them by the

Directors from time to time

A provision of the Act or of these Bye-laws requiring or authonsing a thing to be done by or

to a Director and the Secretary shall not be satsfied by 1ts being done by or to the same

person acung both as Director and as or in place of the Secretary

1)

@

3

)

REGISTER OF DIRECTORS AND OFFICERS

The Board shall cause to be kept in one (1) or more books at the Office a Register of
Diarectors and Officers and shall enter theremn the following particulars with respect
to each Darector and Officer, that 1s to say

(@) in the case of an individual, lus or her present first name, surname and
address, and
(b) 1n the case of a company, 1ts name and registered office

The Board shall within a period of fourteen (14) days from the occurrence of
{a) any change among the Directors and Officers, or

(b) any change 1n the particulars contained in the Register of Directors and
Officers,

cause to be entered on the Regster of Directors and Officers the particulars of such
change and of the date on which 1t occurred

‘The Register of Directors and Officers shall be open to inspectton by members of
the public without charge at the Office between 10 00 am and 12 00 noon on every

Business Day

In this Bye-law “Officer” has the meamng ascribed to 1t1n the Act
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)

MINUTES

The Board shall cause Minutes to be duly entered in books provided for the purpose
(a) of all elections and appointments of officers,

(b) of the names of the Directors present at each meeting of the Directors and
of any commuttee of the Directors, and

(c) of all resolutions and proceedings of each general meeting of the Members
and meetings of the Board

Minutes prepated in accordance with the Act and these Bye-laws shall be kept by the
Secretary and coples shall be provided to the Resident Representative to keep at the
Office

SEAL

The Company may adopt one or more Seals, as the Board may determine For the
purpose of sealing documents creating or evidencing securities issued by the
Company, the Company may have a secunties seal which 1s a facsimile of the Seal
with the addition of the words “Secunties Seal” on 1ts face or 1n such other form as
the Board may approve The Board shall provide for the custody of each Seal and no
Seal shall be used wathout the authonty of the Board or of a commuttee of the Board
authorised by the Board in that behalf Subject as otherwise provided 1n these Bye-
laws, any instrument to which a Seal 1s affixed shall be signed autographically by one
(1) Director ot by any Officer or by the Secretary or by such other person (including
a Director) or persons as the Board may appont, either generally or 1n any particular
case, save that as regards any certificates for shares or debentures or other secunties
of the Company the Board may by resolution determine that such signatures or
etther of them shall be dispensed with or affixed by some method or system of
mechanical signature Every mstrument executed in the manner provided by this
Bye-law shall be deemed to be sealed and executed with the authonty of the Board

previously given

Where the Company has a Seal for use abroad, the Board may by writing under the
Seal appont any agent or committee abroad to be the duly authorised agent of the
Company for the purpose of affixing and using such Seal and the Board may impose
restrictions on the use thereof as may be thought fit Wherever in these Bye-laws
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reference 1s made to the Seal, the reference shall, when and so far as may be
apphcable, be deemed to include any such other Seal as aforesad

AUTHENTICATION OF DOCUMENTS

Any Director or the Sectetary or the Resident Representative or any other person appointed
by the Board for the purpose may authenticate any documents affecung the constitution of
the Company and any resolunon passed by the Company or the Board or any commuttee,
and any books, records, documents and accounts relating to the business of the Company,
and to certify coptes thereof or extracts therefrom as true copies or extracts, and 1if any
books, records, documents or accounts are elsewhere than at the Office or the head office
the local manager or other officer of the Company having the custody thereof shall be
deemed to be a person so appointed by the Board A document purporting to be a copy of a
resolution, or an extract from the mnutes of a meenng, of the Company or of the Board or
any committee which 1s so certufied shall be conclusive evidence in favour of all persons
dealing with the Company upon the faith thereof that such resolution has been duly passed
or, as the case may be, that such munutes or extract 1s a true and accurate record of
proceedings at a duly consututed meeting

DESTRUCTION OF DOCUMENTS

1 Subject to the applicable laws of Bermuda, the Company shall be entitled to destroy
the following documents at the following omes

(a) any share certficate which has been cancelled at any nme after the expiry of
one (1) year from the date of such cancellation,

(b) any dividend mandate or any vamation or cancellanon thereof or any
nouficaton of change of name or address at any time after the expury of two
(2) years from the date such mandate vanation cancellaton or notfication
was recorded by the Company,

(© any instrument of transfer of shares which has been registered at any time
after the expiry of seven (7) years from the date of registraton,

(d) any allotment letters after the expiry of seven (7) years from the date of 1ssue
thereof, and

) copies of powers of attorney, grants of probate and letters of adminustration
at any ume after the expiry of seven (7) years after the account to which the
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relevant power of attorney, grant of probate or letters of admimstratuon
telated has been closed,

and 1t shall conclusively be presumed in favour of the Company that every entry 1n
the Register purporting to be made on the basis of any such documents so destroyed
was duly and propetly made and every share certificate so destroyed was a vahd
ceruficate duly and properly cancelled and that every mnstrument of transfer so
destroyed was a valid and effective instrument duly and properly registered and that
every other document destroyed hereunder was a vahd and effective document 1n
accordance with the recorded particulars thereof mn the books or records of the
Company Provided always that (1) the foregomng provisions of thuis Bye-law shall
apply only to the destruction of a document 1n good faith and without express notice
to the Company that the preservation of such document was relevant to a claim, (2)
nothing contained 1n this Bye-law shall be construed as imposing upon the Company
any bability in respect of the destruction of any such document earlier than as
aforesaid or 1n any case where the conditions of proviso (1) above are not fulfilled,
and (3) references in this Bye-law to the destruction of any document mnclude
references to 1ts disposal 1n any manner

Notwithstanding any provision contained in these Bye-laws, the Directors may, 1f
permitted by applicable law, authonise the destruction of documents set out 1n sub-
paragraphs (a) to (e) of paragraph (1) of this Bye-law and any other documents 1n
relation to share registratton which have been microfilmed or electronically stored by
the Company or by the share registrar on its behalf provided always that this Bye-law
shall apply only to the destruction of a document in good faith and without express
notice to the Company and its share registrar that the preservauon of such document
was relevant to a claim

DIVIDENDS AND OTHER PAYMENTS

Subject to the Act, the AIM Rules and the Bye-laws, the Board may from ume to tme
declare dividends in any currency to be paid to the Members

The Board may also make a distnbution to the Members out of any contnbuted surplus (as
ascertained 1n accordance with the Act)

No dividend shall be paid or distnbution made out of contributed surplus if to do so would
render the Company unable to pay its hiabiliies as they become due or the realisable value of
1ts assets would thereby become less than the aggregate of its habilittes and 1ts 1ssued share
capital and share premium accounts
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Except 1n so far as the nghts attaching to, or the terms of 1ssue of, any share otherwise
provide

(a) all dividends shall be declared and paid according to the amounts paird up on the
shares 1n respect of which the dividend 1s paid, but no amount paid up on a share 1n
advance of calls shall be treated for the purposes of this Bye-law as patd up on the
share, and

b) all dividends shall be apportioned and paid pro rata according to the amounts paid
up on the shares during any portion or portions of the peniod in respect of which the
dividend 15 paid

The Board may deduct from any dividend or other moneys payable to a Member by the
Company on or in respect of any shares all sums of money (if any) presently payable by him
to the Company on account of calls or otherwise

No dividend or other moneys payable by the Company on or in respect of any share shall
bear interest agamnst the Company

Any dividend, interest or other sum payable in cash to the holder of shares may be paid by
cheque or warrant sent through the post addressed to the holder at his repistered address or,
in the case of joint holders, addressed to the holder whose name stands first in the Register
in respect of the shares at hus address as appearing in the Register or addressed to such
person and at such address as the holder ot joint holders may in wntng direct Every such
cheque or warrant shall, unless the holder or joint holders otherwse direct, be made payable
to the order of the holder or, 1n the case of jomnt holders, to the order of the holder whose
name stands first on the Register in respect of such shares, and shall be sent at hus or theur
nsk and payment of the cheque or warrant by the bank on which 1t 1s drawn shall consttute
a good discharge to the Company notwithstanding that 1t may subsequently appear that the
same has been stolen or that any endorsement thereon has been forged Any one of two or
more joint holders may give effectual receipts for any dividends or other moneys payable or
property distnbutable 1n respect of the shares held by such joint holders

All dividends or bonuses unclaimed for one (1) year after having been declared may be
invested or otherwise made use of by the Board for the benefit of the Company unnl
claimed Any dividend or bonuses unclaimed after a penod of six (6) years from the date of
declaration shall be forfeited and shall revert to the Company The payment by the Board of
any unclaimed dividend or other sums payable on ot in respect of a share 1nto a separate
account shall not constitute the Company a trustee in respect thereof
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Whenever the Board has resolved that a dividend be paid or declared, the Board may further
resolve that such dividend be satsfied wholly or 1n part by the distnbunon of specific assets
of any kund and 1n particular of paid up shares, debentures or warrants to subscribe secunues
of the Company or any other company, or 1n any one or more of such ways, and where any
difficulty anses in regard to the distmbution the Board may settle the same as 1t thinks
expedient, and 1n particular may issue certificates 1n respect of fractions of shares, disregard
fractional enadements or round the same up or down, and may fix the value for distnbunon
of such speafic assets, or any part thereof, and may determine that cash payments shall be
made to any Members upon the footing of the value so fixed 1n order to adjust the nghts of
all parties, and may vest any such specific assets 1n trustees as may seem expedient to the
Board and may appoint any person to sign any requsite instruments of transfer and other
documents on behalf of the persons entitled to the dividend, and such appomntment shall be
effective and binding on the Members The Board may resolve that no such assets shall be
made available to Members with registered addresses 1n any particular ternitory or terntones
where, in the absence of a registration statement or other special formalities, such
distibution of assets would or might, in the opiion of the Board, be unlawful or
inpracticable and in such event the only entitlement of the Members aforesaid shall be to
recetve cash payments as aforesaid Members affected as a result of the foregoing sentence
shall not be or be deemed to be a separate class of Members for any purpose whatsoever

RESERVIES

Before recommending any dividend, the Board may set aside out of the profits of the
Company such sums as 1t determunes as reserves which shall, at the discretion of the Board,
be applicable for any purpose to which the profits of the Company may be properly apphed
and pending such application may, also at such discretion, either be employed 1n the business
of the Company or be invested 1n such investments as the Board may from ttme to time
think fit and so that 1t shall not be necessary to keep any investments constituting the reserve
or reserves separate or distinct from any other investments of the Company The Board may
also without placing the same to reserve carry forward any profits which 1t may think
prudent not to distribute

CAPITALISATION

The Board may at any ume and from ume to tume pass a resolution to the effect that 1t 1s
desirable to capitahse all or any part of any amount for the time being standing to the credit
of any reserve or fund (including the profit and loss account) whether or not the same 1s
available for distnbunon and accordingly that such amount be set free for distmbution
among the Members or any class of Members who would be enutled thereto if 1t were
distributed by way of dividend and 1n the same proportions, on the footing that the same 15
not patd 1n cash but is apphed erther in or towards paying up the amounts for the time being
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unpaid on any shares in the Company held by such Members respectively or 1 paying up 1n
full unissued shares, debentures or other obligatons of the Company, to be allotted and
distributed credited as fully paid up among such Members, or partly in one way and partly in
the other, and the Board shall give effect to such resolution provided that, for the purposes
of this Bye-law and subject to the Act, a share premium account and any reserve or fund
representing unrealised profits, may be applied only mn paying up mn full unissued shares of
the Company to be allotted to such Members credited as fully pad In carrying sums to
reserve and 1 applying the same the Board shall comply with the provisions of the Act

The Board may settle, as 1t considers appropnate, any difficulty ansing 1in regard to any
distbution under the last preceding Bye-law and in particular may issue certificates in
respect of fractions of shares or authonise any person to selt and transfer any fractions or
may resolve that the distmbution should be as nearly as may be practicable in the correct
proportion but not exactly so or may ignore fractions altogether, and may determine that
cash payments shall be made to any Members 1n order to adjust the nghts of all parties, as
may seem expedient to the Board The Board may appotat any person to sign on behalf of
the persons entitled to participate 1n the distribution any contract necessary or destrable for
giving effect thereto and such appomtment shall be effective and bmnding upon the
Members

SECURITY ARRANGEMENTS, ORDERLY CONDUCT AND CONFIDENTIAIL
INFORMATION

(1) The Directors can put mn place arrangements, both before and dunng any general
meeting, which they consider to be appropnate for the proper and orderly conduct
of the general meetng and the safety of people attending 1t Tlus authonty includes
power to refuse entry to, or remove from, meetings people who fail to comply with
the arrangements

@ The Chairman of a meeting can take any action he considers appropnate for proper
and orderly conduct at a general meeting The Chamrman’s decision on points of
order, matters of procedure or on matters that anse inadentally from the business of
a meeting 1s final, as 1s the Chairman’s decision on whether a point or matter 15 of
this nature

3 No sharcholder at a general meenng 1s entitled to requure disclosure of or any
mformation about any detail of the Company’s trading, or any matter that 1s or may
be 1n the nature of a trade secret, commercial secret or secret process, or that may
relate to the conduct of the business of the Company, 1f the Directors decide 1t
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would be mnexpedient 1n the mnterests of the Company to make that information
pubhc

ACCOUNTING RECORDS

‘The Board shall cause true accounts to be kept of the sums of money recerved and expended
by the Company, and the matters 1n respect of which such receipt and expenditure take
place, and of the property, assets, credits and labihues of the Company and of all other
matters required by the Act or necessary to give a true and fair view of the Company’s affairs
and to explain 1ts transactions

The accounting records shall be kept at the Office or, subject to the Act, at such other place
or places as the Board decides and shall always be open to inspection by the Directors No
Member (other than a Director) shall have any nght of inspecting any accounting record or
book or document of the Company except as conferred by law or authonsed by the Board
or the Company 1n general meeting

Subject to the Act and the Bye-laws, a prnted copy of the Directors’ report, accompanied by
the balance sheet and profit and loss account, including every document required by law to
be annexed thereto, made up to the end of the applicable financial year and containing a
summary of the assets and labiines of the Company under convenient heads and a
statement of income and expenditure, together with a copy of the Auditors’ report, shall be
sent to each person enutled thereto at least twenty-one (21) days before the date of the
general meeting and at the same tine as the notice of annual general meeting and laid before
the Company 1n general meeting 1n accordance with the requirements of the Act provided
that this Bye-law shall not requure a copy of those documents to be sent to any person whose
address the Company 1s not aware of or to more than one of the joint holders of any shares
or debentures

To the extent permitted by and subject to due compliance with all applicable Statutes, rules
and regulations, including, without imitanon, the AIM Rules, and to obtaining all necessary
consents, 1f any, required thereunder, the requirements of Bye-law 192 shall be deemed
sausfied 1n relaton to any person by sending to the person in any manner not prohibited by
the Statutes, a summary financial statement denved from the Company’s annual accounts
and the directors’ report which shall be in the form and contaimng the informavon required
by applicable laws and regulations, provided that any person who 1s otherwise enutled to the
annual financial statements of the Company and the directors’ report thereon may, 1f he so
requires by notice in wrtng served on the Company, demand that the Company sends to
him, in addinon to a summary financial statement, a complete pnnted copy of the
Company’s annual financial statement and the directors’ report thereon
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‘The requirement to send to a person referred to i Bye-law 192 the documents referred to mn
that provision or a summary financial report 1n accordance wath Bye-law 193 shall be
deemed satisfied where, 1n accordance with all applicable Statutes, rules and regulations,
including, without hmitaton, the AIM Rules, the Company publishes copies of the
documents referred to 1n Bye-law 192 and, if applicable, a summary financial report
complying with Bye-law 193, on the Company’s computer network or in any other permitted
manner (including by sending any form of electronic communcation), and that person has
agreed or 1s deemed to have agreed to treat the publicanon or receipt of such documents 1n
such manner as discharging the Company’s obligation to send to hum a copy of such
documents

AUDIT

(1) Subject to the Act, at the annual general meeting or at a subsequent special general
meeting in each year, the Members shall appoint an auditor to audit the accounts of
the Company and such auditor shall hold office until the Members appount another
auditor Such auditor may be a Member but no Director or officer or employee of
the Company shall, during his continuance m office, be ehigible to act as an auditor
of the Company

2 Subject to the Act, a person, other than an mcumbent Auditor, shall not be capable
of being appointed Auditor at an annual general meeting unless notice 1n wntng of
an Intention to nominate that person to the office of Auditor has been given not less
than twenty-one (21) days before the annual general meeting and furthermore, the
Company shall send a copy of any such notce to the mcumbent Auditor

(3) The Members tnay, at any general meeting convened and held 1n accordance wath
these Bye-laws, by resoluton of not less than two-thirds of the votes of the
Members cast remove the Auditor at any ome before the expiration of his term of
office and shall, by resolution at that mecting appoint another Auditor in hus stead
for the remainder of his term

Subject to the Act, the accounts of the Company shall be audited at least once 1n every year

The remuneration of the Auditor shall be fixed by the Company in general meenng or in
such manner as the Members may determine

If the office of auditor becomes vacant by the resignation or death of the Auditor, or by hus
becomung incapable of acong by reason of illness or other disability at a ime when his
services are requured, the Directors shall have the power to fill the vacancy
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The Auditor shall at ali reasonable umes have access to all books kept by the Company and
to alt accounts and vouchers relatng thereto, and he may call on the Directors or officers of
the Company for any imformaton 1n their possession relating to the books or affairs of the
Company

The statement of income and expenditure and the balance sheet provided for by these Bye-
laws shall be examined by the Auditor and compared by huim with the books, accounts and
vouchers relanng thereto, and he shall make a wrtten report thereon stanng whether such
statement and balance sheet are drawn up so as to present fairly the financial position of the
Company and the results of its operations for the pemod under review and, in case
information shall have been called for from Directors or officers of the Company, whether
the same has been furmshed and has been sausfactory The financial statements of the
Company shall be audited by the Auditor in accordance with generally accepted auditing
standards The Auditor shall make a wntten report thereon in accordance with generally
accepted auciung standards and the report of the Auditor shall be submutted to the Members
in general meeting The generally accepted audiing standards referred to herein may be
those of a country or junsdicton other than Bermuda If the auditing standards of a country
or junsdiction other than Bermuda are used, the financial statements and the report of the
Auditor should disclose this fact and name such country or junsdiction

NOTICES

Any Notice or document, whether or not, to be given or 1ssued under these Bye-laws from
the Company to 2 Member shall be 1in wriing or by cable, telex or facsimule transmussion
message or other form of electronic transmussion or commumication and any such Notice
and document may be served or delivered by the Company on or to any Member either
personally or by sending 1t through the post in a prepaid envelope addressed to such
Member at his registered address as appeanng in the Register or at any other address
supplied by hin to the Company for the purpose or, as the case may be, by transmutung 1t to
any such address or transmuttng 1t to any telex or facsimle transmussion number or
electronic number or address or website supphed by him to the Company for the giving of
Notice to him or which the person transmutung the notice reasonably and bona fide believes
at the relevant time will result in the Notce being duly recerved by the Member or may also
be served by advertisement in appointed newspapers (as defined in the Act) or mn
newspapers published daily and circulating generally in the United Kingdom or, subject to
Bye-law 202, by placing 1t on the Company’s website or the website of the London Stock
Exchange, and giving to the member a notice stating that the notice or other document 1s
available there (a “notice of avalability”) The notice of availability may be given to the
Member by any of the means set out above In the case of joint holders of a share all notices
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shall be given to that one of the joint holders whose name stands first iz the Register and
notice so given shall be deemed a suffictent service on or delivery to all the joint holders

Subject to Bye-law 205, a document 1s deemed to have been delivered to a person if 1t 1s
pubhshed on a website and the person s sent a notice which includes details of

(a) the publication of the document on the website, the address of the website, the place
on the website where the document may be found and how the document may be
accessed on the website, and

(b) how the person 1s to notufy the Company that the person elects to receive the
document 1n a physical form 1if the person wishes to receve the document n a
phystcal form

If, in accordance with a notice sent to a person under Bye-law 202, the person elects to
receive a document in a physical form, the company shall send to that person such
document within seven days of receipt of that person’s election

The accidental omussion to send a document to a person 1n accordance with Bye-law 202, or
the non-receipt by the person of a document that has been duly sent to that person, does not
mvalidate deemed delivery of that document to that person pursuant to Bye-law 202

If there 1s a requirement that a person have access to a document for a specified penod of
time, the person must be notfied of the publication of the document before the
commencetent of the pertod and, save 1n the case of circumstances wholly beyond the
control of the Company, the document must be published on the website throughout the
whole of the penod

Any Notice or other document

(a) if served or delivered by post, shall where appropnate be sent by airmail and shall be
deemed to have been served or delivered on the day following that on which the
envelope containing the same, properly prepaid and addressed, 1s put mnto the post,
n proving such service or delivery 1t shall be sufficient to prove that the envelope or
wrapper contaimng the notice or document was propetly addressed and put into the
post and a certficate 1 wnung signed by the Secretary or other officer of the
Company ot other person appointed by the Board that the envelope or wrapper
containing the notice or other document was so addressed and put into the post shall
be conclusive evidence thereof,
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if sent by electronic commurucaton, shall be deemed to be given on the day on
which 1t 13 transmitted from the server of the Company or its agent A notce placed
on the Company’s website or the website of the London Stock Exchange, 1s deemed
given by the Company to a Member on the day following that on which a nouce of
availability 15 deemed served on the Member, and

if served or delivered 1n any other manner contemplated by these Bye-laws, shall be
deemed to have been served or dehivered at the ume of personal service or delivery
or, as the case may be, at the time of the relevant despatch, transmussion or
publication, and 1 proving such service or delivery a certificate in wnting signed by
the Secretary or other officer of the Company or other person appointed by the
Board as to the fact and time of such service, delivery, despatch, transmussion or
publication shall be conclusive evidence thereof

Any Notice or other document delivered or sent by post to or left at the registered
address of any Member m pursuance of these Bye-laws shall, notwathstanding that
such Member 1s then dead or bankrupt or that any other event has occurred, and
whether or not the Company has notice of the death or bankruptcy or other event,
be deemed to have been duly served or delivered 1 respect of any share registered in
the name of such Member as sole or joint holder unless his name shall, at the ime of
the service or delivery of the notice or document, have been removed from the
Register as the holder of the share, and such service or delivery shall for all purposes
be deemed a sufficient service or delivery of such Notice or document on all persons
mterested (whether jointly with or as claming through or under hum) 1n the share

A notice may be given by the Company to the person entitled to a share n
consequence of the death, mental disorder or bankruptcy of a Member by sending 1t
through the post 1n a prepaid letter, envelope ot wrapper addressed to him by name,
or by the title of representanve of the deceased, or trustee of the bankrupt, or by any
like descnption, at the address, if any, supplhed for the purpose by the person
claiming to be so entitted, or (unal such an address has been so supplied) by giving
the notice 1 any manner 1n which the same mught have been given if the death,
mental disorder or bankruptcy had not occurred

Any person who by operaton of law, transfer or other means whatsoever shall
become enutied to any share shall be bound by every notice in respect of such share
which prior to his name and address being entered on the Register shall have been
duly given to the person from whom he derives his title to such share
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SIGNATURES

For the purposes of these Bye-laws, a cable or telex or facsimile or electronic transmission
message purporting to come from a holder of shares or, as the case may be, a Director or
alternate Director, or, 1n the case of a corporation which 1s a holder of shares from a director
or the secretary thereof or a duly appomted attorney or duly authomsed representatve
thereof for 1t and on its behalf, shall 1n the absence of express evidence to the contrary
avatlable to the person relying thereon at the relevant tme be deemed to be a document or
instrument 1n writing signed by such holder or Director or alternate Director in the terms in
which 1t 1s recerved

WINDING-UP

The Board shall have power 1n the name and on behalf of the Company to present 2 pention
to the court for the Company to be wound up

If the Company shall be wound up (whether the hqudation 1s voluntary or by the court) the
Lqudator may, with the authonty of a resolution, approved by not less than the approval of
a majonty of the voting nghts attaching to the shares votng in person or by proxy on such
resolution, and any other sanction required by the Act, divide among the Members 1n specie
or kind the whole ot any part of the assets of the Company and whether or not the assets
shall consist of properties of one kind or shall consist of properties to be divided as
aforesaid of different kinds, and may for such purpose set such value as he deems fair upon
any one or more class or classes of property and may determine how such division shall be
carried out as between the Members or different classes of Members The bquidator may,
with the like authonty, vest any part of the assets 1 trustees upon such trusts for the benefit
of the Members as the hqudator with the like authonty shall thunk fit, and the hquidaton of
the Company may be closed and the Company dissolved, but so that no contributory shall
be compelled to accept any shares or other property 1n respect of which there 1s a habihity

INDEMNITY

1) The Directors, Secretary and other officers for the ame bemng of the Company and
the hiquudator or trustees (if any) for the time being acting 1n relatton to any of the
affairs of the Company and everyone of them, and everyone of their hetrs, executors
and administrators {each an “Indemmified Person”), shall be indemnified and secured
harmless out of the assets and profits of the Company from and aganst all acuons,
costs, charges, losses, damages and expenses which they or any of them, their or any
of their heirs, executors or admunistrators, shall or may incur or sustain by or by
reason of any act done, concurred in or omitted 1n or about the execution of their
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duty, or supposed duty, 1n their respective offices or trusts, and none of them shall
be answerable for the acts, receipts, neglects or defaults of the other or others of
them or for joining 1n any receipts for the sake of conformuty, or for any bankers or
other persons with whom any moneys or effects belonging to the Company shall or
may be lodged or deposited for safe custody, or for msufficiency or deficiency of any
secunty upon which any moneys of or belonging to the Company shall be placed out
on or invested, or for any other loss, misfortune or damage which may happen in the
execution of their respective offices or trusts, or in relation thereto, PROVIDED
THAT this indemnity shall not extend to any matter 1n respect of any fraud or
dishonesty which may attach to any of said persons or any other matter that would
render 1t void pursuant to the Act

No Indemmfied Person shall be lable to the Company for the acts, defaults or
orrussions of any other Indemnified Person

Every Indemnified Person shall be indemmufied out of the funds of the Company
against all labihities 1ncurred by him by or by reason of any act done, concerved 1n or
ommitted 1n the conduct of the Company's business or in the discharge of hus dunes,
in defending any proceedings, whether civil or comnal, 1n which judgment 15 given
mn hus favour, or in which he 1s acquutted, or in connectnion with any application under
the Compantes Act 1n which relief from hability 1s granted to hum by the court

To the extent that any Indemnified Person 1s ennitled to claim an indemruty pursuant
to these Bye-laws in respect of amounts paid or discharged by him, the indemmty
shall take effect as an obligation of the Company to reimburse the person making
such payment or affecting such discharge

Each Member agrees to warve any claimn or nght of action he mught have, whether
individually or by or 1n the nght of the Company, against any Director or Officer on
account of any action taken by such Director or Officer, or the failure of such
Director or Officer to take any actuon in the performance of hus duues with or for
the Company, PROVIDED THAT such waiver shall not extend to any matter 1n
respect of any fraud or dishonesty which may attach to such Director or Officer or
any other matter that would render 1t void pursuant to the Act

The Company may purchase and maintain tnsurance for the benefit of any Director
or Officer against any hability mcurred by him under the Act 1n his capaaty as a
Durector or Officer or indemnifying such Director or Officer 1n respect of any loss
ansing or habibty attaching to him by wvirrue of any rule of law in respect of any
neglgence, default, breach of duty or breach of trust of which the Director or
Officer may be guilty mn relaton to the Company or any subsidiary thereof
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@ The Company may advance moneys to a Director or Officer for the costs, charges
and expenses incurred by the Director or Officer 1n defending any civil or cnminal
proceedings against him, on condition that the Director or Officer shall repay the
advance 1f any allegation of fraud or dishonesty 1s proved agamnst hum

ALTERATION OF BYE-LAWS AND AMENDMENT TO MEMORANDUM OF
ASSOCIATION AND NAME OF COMPANY

No Bye-law shall be rescinded, altered or amended and no new Bye-law shall be made unnl
the same has been approved by a resolution of the Directors and confirmed by a resolution
approved by not less than seventy-five (75) per cent of the votng right attaching to the
shares voting in person or by proxy on such resolution A resolunon of the Members shall
be required to alter the provisions of the memorandum of associaton or to change the name
of the Company

AMATGAMATION OR MERGER

The Company may by resolution approved by not less than seventy-five (75) per cent of the
voting nght attaching to the shares voting 1n person or by proxy on such resolution approve
the amalgamaton or merger of the Company with any other company wherever
incorporated

AIM DELISTING

Any resolution to approve the delisung of the Common Shares from AIM shall requure
approval of not less than seventy-five (75) per cent of the voung rnghts attaching to the
shares votng 1n person or by proxy on such resolution

MANDATORY OFFERS

No person may (other than solely as Depositary)

(1) whether by lumself, or with persons determined by the Board to be acung 1n concert
with hum, acquire after the date that these Bye-laws shall come into effect (the
“Effective Date”) shares of the Company which, taken together wath shares held by
persons determined by the Board to be acting 1n concert with him, carry 30 per cent
or more of the voting rights attributable to shares of the Company, except as a result
of a Permitted Acquisition, or

2 whilst he, together wath persons determined by the Board to be acting in concert
with him, holds not less than 30 per cent but not more than 50 per cent of the
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voting rights attnbutable to shares of the Company, acquires after the Effective
Date, whether by himself or wath persons determined by the Board to be acang in
concert with hum, addinonal shares which, taken together with shares held by
persons determined by the Board to be acting 1n concert with him, increases his
voting rights attributable to shares of the Company, except as a result of a Permutted
Acquisition,

(each of (1) and (2), a “Larmut™), or

effect or purport to effect a Prohibited Acquisiion

Where any person (other than solely as Depository) breaches any Limit, except as a result of

a Permutted Acqusitton, or becomes interested 1n any shares of the Company as a result of a
Prolibited Acqusition, that person 1s in breach of these Bye-laws

'The Board tmay do all or any of the following where 1t has reason to believe that any Lumt 1s
or may be breached or any Prohubited Acqusinon has been or may be effected

1)

)

3)

Q)

)
©)

Y

require any Member or person appeanng or purporting to be interested 1n any shares
of the Company to provide such information as the Board considers appropnate to
determune any of the matters under Bye-laws 215 to 221,

have regard to such public filings as i1t considers appropnate to determune any of the
matters under Bye-laws 215 to 221,

make such determmnanons under Bye-laws 215 to 221 as 1t thunks fit, either after
caling for submuissions from affected Members or other persons or without calling
for such submussions,

determune that the votng nghts attached to such number of shares held by such
persons as the Board may determine to be held, or in which such persons are or may
be interested, in breach of these Bye-laws (“Excess Shares”) are from a particular
time incapable of being exercised for a definite or indefinite peniod,

determune that some or all of the Excess Shares must be sold,

determine that some or all of the Excess Shares will not carry any nght to any
dividends or other distnbunons from a particular ame for a definite or indefinite
penod, and

take such other action as 1t thinks fit for the purpose of Bye-laws 215 to 221
ncluding
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prescabing rules (not inconsistent with Bye-laws 215 to 221),

setthng deadlines for the provisions of informaton,

drawing adverse inferences where information requested 1s not provided,
making determinations or interim determunatons,

executing documents on behalf of a Member,

paying costs and expenses out of proceeds of sale, and

changing any decision or determination or rule previously made

1) An Acqusiton 1s a “Permutted Acquisiuon” 1f

(@)

(b)

(d)

the acquisiton 1s made 1n circumstances 1n which the City Code, if 1t apphed
to the Company, would require an offer to be made as a consequence and
such offer 1s made 1n accordance wath Rule 9 of the City Code, as if 1t so
applied,

the requirement of an offer to be made 1n accordance with Rule 9 of the City
Code, as if 1t so applied, 1s waived by a vote of a majority of the Members,
other than the Member of Members 1n question and persons determined by
the Board to be acting 1n concert with them, voting 1in person or by proxy at
a Members’ meeting, or

the acquisition arises from repayment of a stock borrowing arrangements (on
arm’s length commercial terms), or

the acqusiton 15 a transfer of Common Shares by Jeffrey Cox to The
Resource Group International Limuted which 1s descnbed or otherwise
authonsed mn the letter agreement between N+1 Singer Adwvisory Lirmted,
Jeffrey Cox and The Resource Group Internatnonal Lumited dated on or
around 8 February 2013

2 An acqusition 1s a “Prohibited Acquisinon” if Rules 4, 5, 6, or 8 of the City Code
would 1n whole or part apply to the acquisiton 1f the Company was subject to the

City Code and the acquisiion was made (or, 1f not yet made, would 1f and when
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made be) 1n breach of or otherwise not comply with Rules 4, 5, 6 or 8 of the
City Code

The Board has full authonty to determine the applicanon of Bye-laws 215 to 219 (inclusive)
including as to the deemed applicaton of the whole or any part of the City Code Such
authonty shall include all discretion vested 1n the Panel as 1f the whole or any part of the City
Code applied including, without lirutation, the determunation of conditons and consents,
the consideranon to be offered and any restricnons on the exercise of control Any
resolution or determination of, or decision or exerase of any discretion or power by, the
Board or any Director or by the chairman of any meeting acting in good faith under or
pursuant to the provisions of thus Bye-law 219 shall be final and conclusive, and anything
done by, or on behalf of, or on the authonty of, the Board or any Director acting 1n good
faith pursuant to the provisions of this Bye-law 219 shall be conclustve and binding on all
persons concerned and shall not be open to challenge, whether as to its vahdity or otherwise
on any ground whatsoever The Board shall not be requred to give any reasons for any
decsion, determination or declaration taken or made 1n accordance with this Bye-law 219

Any one or more of the Directors may act as the attorney(s) of any Member 1n relaton to
the execution of documents and other actions to be taken for the sale of Excess Shares

determined by the Board under Bye-laws 215 to 221

Bye-laws 215 to 221 shall only have effect duning such times as the City Code does not apply
to the Company
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CERTIFICATE OF REGISTRATION
OF AN OVERSEA COMPANY
(Registration of a UK establishment)

Company No. FC031446

UK Establishment No. BR016514

The Registrar of Companies hereby certifies that
DIGITAL GLOBE SERVICES, LTD

has this day been registered under the Companies Act 2006 as having
established a UK Establishment in the United Kingdom.

Given at Companies House on 22nd July 2013.
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