Whritten Resolution under Companies Act 2006
Company number 02891916
PRIVATE COMPANY LIMITED BY GUARANTEE
WRITTEN RESOLUTION
of
The London Gold Market Fixing Limited (the “Company”)
14 July 2014 (the “Circulation Date”)

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006, the members of the Company
propose that the following resolution is passed as a special resolution (the "Resolution”)

SPECIAL RESOLUTION

That

{A) the Articles of Association of the Company be amended by deleting all the provisions of
the Company’s Memorandum of Association which, by wirtue of section 28 Compantes
Act 2008, are to be treated as provisions of the Company’s Articles of Association, and

(B) the regulations contamned in the document attached to this Resolution and marked
“Articles of Association” for the purpose of identification be approved and adopted as

the Articles of Association of the Company in substitution for, and to the exclusion of, the
existing Articles of Association

This document may be signed in counterpart
AGREEMENT

Please read the notes at the end of this document before signifying your agreement to the
Resolution

The undersigned, a person entitled to vote on the Resolution on the Circulation Date, hereby
irrevocably agrees to the Resolution

Signed by Q on behalf of Société Générale

T Christophe DELAS
Global Chtef Operating Officer
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21/07/2014

COMPANIES HOUSE




Signpd by on behalf of HSBC Bank US NA

Date

4 Su 1]

Signed by on behalf of The Bank of Nova Scotia

Date

Signed by on behalf of Barclays Bank PLC

Date

NOTES

1 If you agree with the Resolution, please indicate your agreement by sigring and dating this
document where indicated above and returning the signed version to Simon Weeks, Chairman
of The London Gold Market Fixing Limited, care of Slaughter and May, One Bunhill Row,
London, EC1Y 8YY

You may not retum the Resoluticn to the Company by any other method

If you do not agree to tha Resolution, you do not need to do anything you will not be deemed to
agree If you fad to reply

2 Once you have indicated your agreement to the Resolution, you may not revoke your
agreement

3 Unless, by 28 days beginning with the circulation date, sufficient agreement has been

received for the Resolution to pass, it will lapse If you agree to the Resolution, please ensure
that your agreement reaches us before or dunng this date

INTERNAL




Signed by on behalf of HSBC Bank US NA

Date

Slg?/{?y on behalf of The Bank of Nova Scotia
t

et Wniles AL [l

- /

Date

i5- o /Z!.
Signed by on behalf of Barclays Bank PLC

Date

NOTES

1 If you agree with the Resolution, please indicate your agreement by signing and dating this
document where indicated above and returning the signed version to Simon Weeks, Chairman
of The London Gold Market Fixing Limited, care of Slaughter and May, One Bunhill Row,
London, EC1Y 8YY

You may not return the Resolution o the Company by any other method

If you do not agree to the Resolution, you do not need to do anything you will not be deemed to
agree If you fail to reply

2 Once you have indicated your agreement to the Resolution, you may not revoke your
agreement

3 Unless, by 28 days beginning with the circulation date, sufficient agreement has been
receved for the Resolution to pass, it will iapse If you agree to the Resolution, please ensure
that your agreement reaches us before or duning this date




Signed by on behalf of HSBC Bank US NA

Date

Signed by on behalf of The Bank of Nova Scotia

Date

Signed by James Hassett on behalf of Barclays Bank PLC

7 J

Date
($-3-1¢
NOTES

1 If you agree with the Resolution, please indicate your agreement by signing and dating this
document where indicated above and returning the signed version to Simon Weeks, Chairman
of The London Gold Market Fixing Limited, care of Slaughter and May, One Bunhill Row,
London, EC1Y 8YY

You may not return the Resolution to the Company by any other method

If you do not agree to the Resclution, you do not need to do anything you will not be deemed to
agree if you fail to reply

2 Once you have indicated your agreement to the Resolution, you may not revoke your
agreement

3 Unless, by 28 days beginming with the circulation date, sufficient agreement has been
receved for the Resolution to pass, it will lapse If you agree to the Resolution, please ensure
that your agreement reaches us before or dunng this date
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THE COMPANIES ACT 2006

A COMPANY LIMITED BY GUARANTEE

ARTICLES OF ASSOCIATION

-of -

THE LONDON GOLD MARKET FIXING LIMITED

INTERPRETATION
In these Articles unless the context requires otherwise

“the Act” means the Companies Act 2006 including any statutory modification or re-
enactment thereof for the time being in force,

“the Articles” means the Articles of Association of the Company,

“the Board” means a duly constituted and quorate meeting of the directors,

“clear days" in relation to a period of notice means that period excluding the day when
the notice s given or deemed to be given and the day for which it s given or on which it
1s to take effect,

“the Company” means the London Gold Market Fixing Limited,

“directors” means the directors for the time being of the Company or, where
appropnate, an alternate director appointed in accordance with Article 68,

“executed” denotes any mode of execution,
“the FCA" means the Financial Conduct Authonty,

“Independent Chairman” refers to an independent person appointed to serve as
chairman of the Board in accordance with Article 73,

“London Banking Day” means any day (other than a Saturday or a Sunday) on which
banks are open for general interbank business in Londan,

“the Fixing Process” means the auction-based pnice discovery process that 1s carred

out among the members and known as the London Gold Market Fixing, as organised
and amended from time to time,
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“the Fixing Rules” means the written rules 1ssued by the Company and governing the
Fixing Process;

“Market Maker Member” means a Member of the London Bullion Market Association
which, during its regular course of business, makes a two way market in Gold in London
durning normal hours of business to alt members who similarly make a two way market,

“Member’ means a subscriber to the Memorandum or a person admitted to
membership of the Company under the Articles (and “Membership” is to be construed
accordingly),

“the Memorandum” means the Memorandum of Association of the Company,

“the office” means the registered office of the Company in England or Wales at such
place as the directors shall from time to time designate,

“ordinary resolution” has the meaning given in section 282 of the Companies Act
2008,

“the PRA" means the Prudential Regulation Authonty,

“the Secretary” means the Secretary of the Company or any person appointed to
perform the duties of the Secretary of the Company, including a joint, assistant or
deputy Secretary,

“special resolution” has the meaning given in Section 283 of the Companies Act 20086,
“the Submitter Code of Conduct’ means a wntten code of conduct adopted by the
Company, as amended from time to time, setting out guidelines for the members in

relation to their participation in the Fixing Process,

“the Supervisory Committee’ means a committee of the Board as descnbed n Article
78,

“the Supervisory Committee’s Terms of Reference” means the terms of reference of
the Supervisory Committee as amended from time to time,

“the United Kingdom" means Great Britain and Northern Ireland, and

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

Unless the context otherwise requires, words or expressions contained In the Articles
bear the same meaning as In the Act, but excluding any statutory modification or re-

enactment thereof not in force when these Articles become binding on the Company

Words importing the singular number only shall include the plural number and vice
versa Words importing the masculine gender only shail include the feminine and neuter
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genders Words importing persons shall include individuals, companies, corporations,
unincorporated associations, partnerships, institutions and other bodies of all types and,
in the case of persons other than individuais, references to bankruptcy shall, where
necessary, be read as references to inability to meet one's debts as they fall due

Where an ordinary resolution of the Company 15 expressed to be required for any
purpose, a special or extraordinary resolution shall also be effective

None of the regulations contained in any statute, statutory instrument or other
subardinate legislation, including but not iimited to the regulations contained in Table C
in the schedule to the Companies (Tables A to F) Regulations 1985 (as amended) and
in the Model Articles for private companies mited by guarantee contained in Schedule
2 of The Companies (Model Articles) Regulations 2008 (as amended), shall appiy as
the regulations or Articles of the Company

NAME OF THE COMPANY

The name of the Company 1s The London Gold Market Fixing Limited The Company
may change ifs name by resolution of the Board

LIMITATION OF LIABILITY
The liability of the Members is imited
Every Member undertakes to contnbute such amount as may be required, not
exceeding £10, to the assets of the Company If the Company should be wound up
during the period of theirr Membership, or within one year after the cessation of their
Membership, for payment of the debts and hiabiities of the Company contracted before
the cessation of their Membership, and of the costs, charges and expenses of winding-
up, and for the adjustment of any rights of the contnbutories among themselves
REGISTERED OFFICE
The Company's registered office 1s to be situated in England or Wales
OBJECTS
The Company's objects are
(A) to take on and continue the promotion, administratton and conduct of the Fixing

Process currently conducted twice every London Banking Day via a scheduled
conference call between the Members,

(B) to make and give effect to such rules, policies and procedures for the
achievement of that object as may be thought fit,

(C) to promote, support, oppose or propose changes in the laws of the United
Kingdom or any other state or of the European Union, and in the rules and
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(D)

(F)

(G)

(H)

(N

()

K

(L)

(M)

(N)

policies of organisations both national and international, as may be relevant to
the Fixing Process,

to produce, edit, publish and distnbute written matenal and other modes of
communication concerning the Fixing Process,

without prejudice to any other provision of these Articles to establish, promote,
subsidise, amalgamate, co-operate or federate with, affilate or become affiliated
to, act as trustee or agent for, manage, lend money or subscribe to, guarantee
money for or assist any association, society, company, trust or other body,
whether or not iIncorporated, whose objects promote the Fixing Process,

to enter into any arrangement with any government or other authority,
international, supreme, municipal, local or otherwise, and to obtain from any
such government or authority rights, concessions and privileges,

to enter into and carry Into effect agreements or arrangements with
associations, institutions, companies, trustees or individuals calculated to
advance the Company's objects,

to borrow and raise meney for the purposes of the Company in such manner
and upon such secunty as may be considered expedient,

to invest and deal with the monies of the Company not immediately required for
its purposes in such investments and secunties and in such manner as may
from time to time be considered expedient, and to vary the same, subject as
herenafter provided,

to draw, endorse, negotiate and 1ssue cheques and other bills of exchange as
may be considered necessary or expedient for the purposes of the Company,

to take over, undertake and continue the whole or any part of the property,
habilities and activittes of any association, society, company, trust, fund or other
body, whether or not incorporated, so far as it may be conducive to the objects
of the Company,

to do or arrange for the doing of alt or any or the things herein authonsed in any
part of the world either alone or in conjunction with others and erther as

principal, agent, sub-contractor, trustee or otherwise,

to do all such other lawful things as are incidental or conducive to the
attainment of s objects or any of them, and

to pay all costs, charges and expenses incurred or sustained in or about the
promotion and establishment of the Company
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MEMBERSHIP: GENERAL

The Members shalf be the subscribers to the Memorandum and, subject to therr
agreeing to be bound by the Memorandum, Articles, Fixing Rules and the Submitter
Code of Conduct, such other eligible persons as the directors in their discretion, for the
advancement of the Company's objects, may admit to Membership

The Secretary shall keep a register of Members which shall show the dates of
admission and cessafion of Membership and shall be open to the inspection of
Members Membership shall be transferable in accordance with Article 16

MEMBERSHIP - CRITERIA FOR ADMISSION
Applications for Membership must be made in wniting to the Company
Prospective Members must be

{A) Market Maker Members of the London Bullon Market Asscciation (save In the
event of that class of membership of the association ceasing to exist as a class),

(B} inthe opimion of all the directors of such good financial standing and repute as to
qualfy for participation in the Fixing Process,

{C} n the opmnion of all the directors committed to and supportive of the London gold
market,

(D) n the opiion of alf the directors committed to the provision of a comprehensive
and wide-ranging bullion banking service, and

(E) subject to regulation by the FCA and/or the PRA

The directors may require prospective Members to provide information on the following
areas (to the extent that such disclosure 1s not prohibited by any applicable law or
regulation or by the FCA and/or the PRA, any successor bodies or any other relevant
regulatory or governmental authonties) and may take any of the mformaton into
account when considering applications for Membership

(A) any internationally recognised bond rating or credit rating of the prospective
Member and of its ullimate parent undertaking at the time when the application for

Membershtp is made,

(B) the length and extent of the prospective Member's experience In clearing gold
through established clearers of gold,

{C) any litigation related to trading in gold n which the prospectve Member 1s
invoived at the ime when the application for Membership 1s made,
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14

15

16

17

18

(D) any cnminal charge, civil penalty, lawsuit or inveshgation to which the prospective
Member 1s subject at the time at when the apphcation for Membership 1s made,
for any matenal breach (alleged or otherwise) of

] the Financial Services and Markets Act 2000, or

(n)  any rule or regulation made under the Financial Services and Markets Act
2000, or

(m) any law, rule or regulation governing securities trading, commodities
trading, banking or money laundering deterrent of any junsdiction,

(E) any voluntary hguidation or reorganisaton commenced in respect of the
prospective Member, any of its parent undertakings or ther assets within the
previous ten years, and

(F} any mvoluntary nsolvency or reorganisation proceedings to which the
prospective Member or any of its parent undertakings have been subject within
the previous ten years

MEMBERSHIP. ADMISSIONS PROCEDURE

Applications for Membership shall be considered and determined by a unanimous vote
of all the directors at a Board meeting

Directors shall exercise their nght to vote on the admission of a new Member in good
faith and 1n the interests of the Company and shall take into consideration the
admission cnitena set out 1n Articles 12 and 13 together with such other factors as they
in therr discretion may deem appropriate The directors shall not discrminate against
any applicant on the grounds of nationality or seat of business

A Member wishing to resign from Membership may propose a candidate to whom he
wishes to transfer his Membership The proposed transferee rmust apply to the directors
tn writing and submit to the vote of the directors as set out in Articles 14, 15 and 17

An applicant whose Membership application 1s turned down shall be given the
opportunity to make representations to the Board in respect of his application The
application for Memberstup shall then be reconsidered and determined by a unammous
vote of the directors at a Board meeting The directors shall provide wntten grounds for
the refusal of the application

Where Membership 1s being transferred from an existng Member to an applicant for
Membership the Company shall be entitled to charge a one-off transfer applicant fee to
the incoming Member The directors may review and revise the transfer applicant fee
annually, taking into account such factors as they, in their discretion, shall deem

relevant The directors shall exercise therr discretion in relation to fees in good faith and
In the interests of the Company Untl otherwise decided, the transfer applicant fee shail
be £5,000 This transfer applicant fee shall be without prejudice to any fees or payments
agreed as between the existing Member and the incoming Member
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20

21

22

23

Anew Member who I1s not a transferee shall pay an admission fee to the Company The
amount of the admisston fee shall be determined by the Board which shall assess the
value of Membership for this purpose To arrive at a fair valuation for these purposes
the Board may take into account factors such as the value and volume of goid trading
on the Fixing Process, the amount of commission being generated by the Fixing
Process, the obligations on Members at the relevant time and the assets (if any) of the
Company at the relevant time The Board may take into account any other factors that
the directors, in therr discretion, shall deem relevant The directors shall exercise their
discretion in relation to the admission fee in good faith and in the interests of the
Company

On the admission of a new Member, a certificate of Membership shall be 1ssued by the
Company and the register of Members updated accordingly

MEMBERSHIP: CESSATION/DISQUALIFICATION

A Member shall cease to be a Member by resignation, transfer of Membership or, if in
accordance with Article 23, the directors resolve to disqualify the Member

A Member may resign from Membership by giving the Secretary no less than 3 months
notice in writing of its resignation, provided that a notice of resignation shall not take
effect unless the Member giving notice satisfies all its outstanding obiigations to the
Company or all of the directors except the director appointed by the resigning Member
otherwise agree

A Member tn respect of which any of the following events occurs may be disqualified
and lose its Membership f all the directors (except the director appointed by that
Member) so resolve

{) the Member ceases to be a Market Maker Member of the London Bullion
Market Association (save in the event of that class of membership of the
association ceasing to exist as a class),

(n the Member ceases in the opinon of all the directors {(except the director
appointed by that Member) to be of such financial standing and repute as to
qualfy for continued participation in the Fixing Process,

(m) the Member ceases in the opinion of all the directors (except the director
appointed by that Member) to be sufficiently committed to and supportive of the

London gold market,

{(v) the Member unreasonably fails to participate in the Fixing Process, or gravely or
persistently does not adhere to the Fiang Rules,

(V) the Member gravely or persistently fails to adhere to the Submitter Code of
Conduct,
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25

26

27

28

29

30

31

{v1) the Member ceases in the opinion of all the directors (except the director
appointed by that Member) to be committed to the provision of a comprehensive
and wide-ranging bullion banking service,

{vi) the Member fails to appoint a director or the Member or its appointed director
fails to attend or participate in two or more general meetings (or board
meetings) within a three month penod, or

{vin)  all the directors (except the director appointed by that Member) are of the
opinten that control of the Member has changed directly or indirectly, or

{(1x) the Member commences or authorises a voluntary iquidation or recrganisation
in respect of itself or its assets under any applicable bankruptcy, insolvency or
similar faw or involuntary hquidation or reorganisation proceedings are
commenced In respect of the member or its assets and are not dismissed within
30 days of their institution, or

{x) the Member s six months or more in arrears of payment of its annual
Membership subscription

In paragraph (vin) above, “control” means (a) the rnight of any person to exercise a
majonty of voting nghts in the affairs of the Member, or (b) the nght of any person to
appoint or remove a majonty of the governing body of the Member, provided that no
bona fide reorgamisation of a group of companies to which the Member belongs shall
amount to a change of control for this purpose If the ultimate control of the Member
remains unchanged

MEMBERSHIP: OBLIGATIONS
Members shall pay an annual subscnption to the Company and such other fees as the
directors may from time {0 time prescribe The directors shall review the level of the

subscription annually

Members shall participate in the Fixing Process which 1s carned out under the Fixing
Rules

Members shall participate in and support the achwites of the Company in the
furtherance of its objects as set out in Article 8

Each Member must make every effort to attend and vote at every general meeting of
the Company and nominate an individual to be appointed as a director of the Company

Any Member n relation to which any of the events specified in Articles 13(D}, (E) or (F)
occurs shall inform the Company immediately

Every Member shall comply with the Fixing Rules and the Submutter Code of Conduct

Every Member is obliged to appoint at least one Individual representative to participate
as a submutter in the daily Fixing Process
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33

34

35

36

37

38

39

40

Appointments of representatives under Article 31 shall be notified to the Company in
writing The representative shall have authonty to trade on behalf of the Member as a
contract principal in the name of the Member

MEMBERSHIP: RIGHTS

In the event that the Company 15 to be dissolved, each Member shall be entitled to
receive an equal share of any surplus assets once hquidated

GENERAL MEETINGS

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

The directors may call general meetings, and on the requisiion of Members pursuant to
the provisions of the Act shall forthwith proceed to convene an extraordinary general
meeting for a date not later than twenty-eight days after receipt of the requisition If
there are not within the United Kingdom sufficient directors to call a general meeting,
any director or any Member may call a general meeting

NOTICE OF GENERAL MEETINGS

An annual general meeting and an extraordinary general meeting called for the passing
of a speciaf resolution shall be called by at feast twenty-one clear days’ notice Ail other
general meetings shall be called by at least fourteen clear days' notice but a general
meeting may be called by shorter notice if it 1s s0 agreed

(A) in the case of the annual general meeting, by all the Members entitled to attend
and vote thereat, and

(B) In the case of any other meeting, by a majonty in number of the Members
having a night to attend and vote, being a majonity together holding not less than
95 per cent, of the total voting nghts at such meeting of all the Members

The notice shall specify the time and place of the meeting and the general nature of the
business to be transacted and, in the case of an annual general meeting, shall specify
the meeting as such

The notice shall be given to all the Members, to the directors and to the auditors
The accidental omission to give notice of a meeting to, or the non-receipt of notrce of a
meeting by, any person entitied to receive notice shall not invalidate the proceedings at
that meeting

PROCEEDINGS AT GENERAL MEETINGS
No business shall be transacted at any meeting unless a quorum s present All the
Members entitled to vote upon the business to be transacted, each present by a duly

authonsed representative or a proxy, shall be a quorum
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43

44

45

46

47

48

49
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If such a quorum 1s not present within half an hour from the time appointed for the
meeting or If during a meeting a quorum ceases to be present, the meeting shall stand
adjourned to the same day tn the next week, at the same time and place, or to such day
and at such time and place as the directors may determine

The Independent Chairman, If appointed, shall preside as chairman of the meeting but if
the Independent Chairman is not present within ten minutes after the time appointed for
holding the meeting and willing to act, or If there 15 no Independent Chairman at that
time, the directors present shall elect one of theirr number to be charman of the meeting
and, if there is only one director present and willing to act, he shall be charman If the
chairman shall have to leave the meeting prior to its end, he may invite some other
person present to take over his duties for the remainder of the meeting

If no director 1s willing to act as chairman, or If no director 1s present within ten minutes
after the time appointed for holding the meeting, the representatives of Members
present and entitled to vote shall choose one of theirr number to be chairman

A director shall, notwithstanding that he 1s not a Member, be entitled to attend and
speak at any general meeting

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 ime and from
place to place, but no business shall be transacted at any adjourned meeting other than
business which might properly have been transacted at the meeting had the
adjournment not taken place When a meeting s adjourned for fourteen days or more,
at least seven clear days' notice shall be given specifying the time and place of the
adjourned meeting and the general nature of the business to be transacted Otherwise it
shall not be necessary to give any notice of an adjourned meeting

A resolution put to the vote of the meeting shall be decided on a show of hands unless
before or on the declaration of the result of the show of hands a poll is duly demanded
Subject to the provisions of the Act, a poll may be demanded

(A) by the charman, or
(B) by any Member present in person or by proxy and entitled to vote

Unless a poll s duly demanded a declaration by the chairman that a resolution has
been carried or carried unanimously, or by a particular majonity, or lost, or not carrned by
a particular majonty and an entry to that effect in the minutes of the meeting shall be
conclusive evidence of the fact without proof of the number or proportion of the votes
recorded 1n favour of or against the resolution

The demand for a poll may, before the poll 1s taken, be withdrawn but only with the
consent of the chairman and a demand so withdrawn shall not be taken to have

invahdated the result of a show of hands declared before the demand was made

A poli shall be taken in such manner as the chairman directs and he may appoint
scrutineers (who need not be Members) and fix a place and time for declaring the result
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of the poll The result of the poll shall be deemed to be the resolution of the meeting at
which the poll was demanded

The chairman shall not have a casting vote, either on a show of hands or on a poll

A polt demanded on the election of a chairman or on a question of adjournment shall be
taken forthwith A poll demanded on any other question shall be taken either forthwith or
at such time and place as the chairman directs not being more than thirty days after the
poll 1Is demanded The demand for a poll shall not prevent the continuance of a meeting
for the transaction of any business cther than the question on which the poll was
demanded ¥f a poll 1s demanded before the declaration of the result of a show of hands
and the demand s duly withdrawn, the meeting shall continue as if the demand had not
been made

No notice need be given of a poll not taken forthwith If the time and place at which it 1s
taken are announced at the meeting at which it 1s demanded In any other case at ieast
seven clear days' notice shall be given specifying the time and place at which the poll 1s
to be taken

Aresolution in wnting executed by or on behalf of each Member who would have been
entitled to vote it if it had been proposed at a general meeting at which he was present
shall be as effectual as if it had been passed at a general meeting duly convened and
held and may consist of several instruments in the like form each executed by or on
behalf of one or more Members If such a resolution in wnting 15 described as a special
resolution or as an extraordinary resolution or as an elective resolution, it shall have
effect accordingly

A Member constituted as a body corporate or other non-natural person may, by
resolution of its governing body, authorise such person as it thinks fit to act as its
representative at any meeting of the Company The person so authonsed may exercise
all powers of the Member which he represents

VOTES OF MEMBERS

Subject as follows, on a show of hands every Member present at a general meeting,
whether in person or represented by a duly authonsed representative, shall have one
vote, and on a poll every Member so present or present by proxy shall have one vote
Thus Article 1s subject to Articles 56 to 60 (Inclusive)

No Member may vote at any general meeting unless all monies then payable by him to
the Company shall have been paid

No objection shall be raised to the qualification of any voter except at the meeting or
adjourned meeting at which the vote objected to is tendered, and every vote not
disallowed at the meeting shall be valiild Any objection made in due time shall be
referred to the chairman whose decision shali be final and conclusive

On a poll votes may be given either personally or by proxy A Member may appoint
more than one proxy to attend on the same occasion Deposit of an instrument of proxy
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shall not preclude a Member from attending and voting at the meeting or at any
adjournment thereof

An instrument appointing a proxy shall be in wnting in any form which s usual or which
the directors may approve and shall be executed by or on behalf of the appointor

The instrument appointing a proxy and any authonty under which it 1s executed or a
copy of such authonty certified notanally or in some other way approved by the directors
may

{(A) be left at or sent by post or by facsimile transmission to the office or such other
place within the United Kingdom as (s specified in the notice convening the
meeting or In any Instrument of proxy sent out by the Company In relation to the
meeting not less than one clear London Banking Day before the date fixed for
holding the meeting or adjourned meeting at which the person named in the
instrument proposes to vote, or

(B) in the case of a pol! taken more than forty-eight hours after it 1s demanded, be
deposited as aforesaid after the poll has been demanded and not less than one
clear London Banking Day before the date appomnted for the taking of the poll,
or

(C) where the poll 1s not taken forthwith but is taken not mare than forty-eight hours
after it was demanded, be delivered at the meeting at which the poll was
demanded to the chairman or to the Secretary or to any director,

and an instrument of proxy whrch 1s not deposited or delivered in a manner so permitted
shall be invalid

A vote given or poll demanded by proxy or by the duly authonsed representative of a
corporation shall be valid notwithstanding the previous determination of the authonty of
the person voting or demanding the poll unless notice of the determination was received
by the Company at the office or at such other place at which the mstrument of proxy
was duly deposited before the commencement of the meeting or adjourned meeting at
whtch the vote is given or the poll demanded or (in the case of a poll taken otherwise
than on the same day as the meeting or adjourned meeting) the time appointed for
taking the poll

DIRECTORS
Each Member shall appoint a director
The persons named as directors in the statement presented under the Act on the
application for registration of the Company, each having been appointed by one of the
subscribers to the Memorandum, shall be the first directors A Member other than a

subscriber shall upon its admission to Membership appoint a qualified person, by notice
in writing to the Company subject to acceptance by the directors, to be a director
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Each Member may from time to time revoke the appointment of the director appointed
by the Member and appoint another qualfied person by notice m writing to the
Company subject to acceptance by the directors (except the director appointed by the
relevant Member), to be a director 1n his place

In addition to the directors appointed by the Members, the directors may also resolve to
appeint independent persons to serve as directors For the avoidance of doubt,
independent persons shall be persons who receive no remuneration from any Member,
nor serve as an employee or centractor of any Member or any group company of a
Member, nor have fulfilled any such function for any Member or any group company of
a Member in the year preceding their appointment as a director

With the exception of any directors appointed in accordance with Article 65, no person
shall be qualified to be a director unless he 1s a senwor executive of the Member by
which he 1s appointed and has authonty lawfully to represent the relevant Member and
to commut the Member to comply with the Fixing Rules and the Submitter Code of
Conduct

The directors are not required to retire by rotation
ALTERNATE DIRECTORS

Any director (other than an alternate director) may appoint a qualfied person to be an
alternate director, and may remove from office an alternate director appointed by him
No person shall be quahfied to be an alternate drrector of any director appointed by a
Member unless he 1s a senior executive of the Member by which the director appointing
him was appointed and has authonty lawfully to represent and commit the relevant
Member in respect of the Fixing Rules

An alternate director shall be entitled to recewe notice of all meetings of directors and of
all meetings of committees of directors of which fus appointor 1s a member, to attend
and vote at any such meeting at which the director appointing him 1s not personally
present, and generally to perform all the functions of his appointor as a director in his
absence But it shall not be necessary to give notice of such a meeting to an alternate
director who 15 absent from the United Kingdom

An alternate director shall cease to be an alternate director if tus appointor ceases to be
a director

Any appomtment or removal of an alternate director shall be by notice to the Company
signed by the director making or revoking the appaintment or in any other manner
approved by the directors A notice appointing an alternate director shal! be subject to
acceptance by the directors

Save as otherwise provided in the Articles, an alternate director shall be deemed for all

purposes to be a dtrector and shall alone be responsible for his own acts and defaults
and he shall not be deemed to be the agent of the director appointing him
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INDEPENDENT CHAIRMAN

The board may appoint an independent person to serve as chairman of the Board (the
“Independent Chairman”) who shall, at a minimum, satisfy the independence crniterta
set out In Article 65 For the avoidance of doubt, the Independent Chairman shall be a
director of the Company

if an Independent Chairman has not been appointed, the directors shall elect one of
their number to serve as chairman of the Board, provided that an independent director
appointed 1in accordance with Article 73 shall, if any, be appointed as chairman in
preference to any director appointed by a Member

If an Independent Chairman has not been appointed and no independent directors have
been appainted as directors, the chairmanship of the Board shall rotate annually among
the directors

POWERS OF DIRECTORS

Subject to the provisions of the Act, the Memorandum, the Articles and to any directions
given by special resolution, the business of the Company shall be managed by the
directors who may exercise all the powers of the Company No alteration of the
Memorandum or Articles and no such direction shall invalidate any prior act of the
directors which would have been vald if that alteration had not been made or that
direction had not been given The pewers given by this Article shall not be imited by
any special power given to the directors by the Articles A meeting of directors at which
a quorum (s present may exercise all powers exercisable by the directors The directors
may also take decisions in accordance with Article 89

DELEGATION OF DIRECTORS’ POWERS

The directors may delegate any of their powers to any one or more persons, boards or
committees as they think fit, whether or not such persen, board or committee includes
directors They may also delegate to any of their number such of their powers as they
consider desirable to be exercised by hm Every such board or committee and every
other delegate of the directors' powers shall report back to the directors in such manner
and at such times as they shall require Any such delegation may be made subject to
any conditions the directors may impose, and eirther collaterally with or to the exclusion
of their own powers and may be revoked or aftered by them Subject to any such
conditions, the proceedings of a board or committee with two or more Members shall be
governed by the provisions of these Articles regulating the proceedings of the directors
so far as they are capable of applying This Article 1s without prejudice to any other
provision of the Articles
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ESTABLISHMENT OF SUPERVISORY AND OTHER COMMITTEES

The Company may establish a Supervisory Committee, the composition and role of
which shall be set out in the Supervisory Committee’s Terms of Reference as adopted
by the Board and as amended from time to time

The Board shall be entitled to establish any other committee as it sees fit, and may (but
shall not be required to) adopt terms of reference for any such committee The Board
may determine the composition of any such committee, and may appont to its
membership both directors and persons who are not officers or employees of the
Company

DISQUALIFICATION AND REMOVAL OF DIRECTORS

The office of a director shall be vacated If

(A) he ceases to be a director by virtue of any provision of the Act or he becomes
prohibited by law from being a director, or

(B) he becomes bankrupt or makes any arrangement or composition with his
creditors generally, or

(C) he ceases, In the opinion of all his co-directors, to be qualified under the Articies
to be a director, and a minute to that effect 1Is made by the Secretary, or

(D) he becomes, in the opinion of all his co-directors, incapable by reason of mental
disorder of discharging his duties as director and a minute to that effect 1s made
by the Secretary, or

{E) he resigns his office by notice in writing to the Cempany, or

{F) his appointment 1s revoked by notice under Article 64, or

(G) the Member that appointed him ceases to be a Member

Any decision by the directors pursuant to paragraph (C) or (D) of this Article shall be
taken by a simple majonty vote of the Board

NO REMUNERATION OF DIRECTORS
No director shall be entitled to remuneration for his services as director, but the
directors may authorise the payment by the Company of reasonable and proper out-of-
pocket expenses incurred by a director in the performance of his duties or otherwise in
connection with the affarrs of the Company

DIRECTORS’ INTERESTS

A director shall disclose to the directors the nature and extent of any matenal interest of
his, In accordance with the Act Having made such disclosure, a director may vote In
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respect of any contract or arrangement in which be I1s interested, and shall (if present)
be counted in the quorum present at the meeting at which such contract or arrangement
1s to be approved

For the purposes of Article 82

{A) a general notice given to the directors that a director is to be regarded as having
an interest of the nature and extent specified in the notice in any transaction or
arrangement In which a specified person or class of persons 1$ interested shall
be deemed to be a disclosure that the director has an interest in any such
transaction of the nature and extent so specified, and

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

PROCEEDINGS OF DIRECTORS

Subject to the provisions of the Articles, the directors may regulate their proceedings as
they think fit A director may, and the Secretary at the request of a director shall, call a
meeting of the directors Questions arising at a meeting shall be decided by a
unanimous vote, save only as otherwise provided in the Articles

The quorum for the transaction of the business of the directors may be fixed by the
directors Unless so fixed at any other number the quorum shall be the whaole number of
directors for the time being, provided that, If the number of directors 1s reduced by a
vacation of office under Article 80 or otherwise, the transaction of husiness by the
quorum thus reduced shall be constrained as follows

a for five days following the occurrence of the vacancy, or until acceptance by the
directors within that period of the appointment of a director to till the vacancy, no
business may be transacted other than the passing of a resolution to accept or not
to accept such appomntment,

b 1if the directors within that period of five days decline to accept such an appointment,
for a period of five days after that decision or until acceptance by the directors
within such period or the appointment of a director to fill the vacancy, no business
may be transacted other than the passing of a resolution to accept or not to accept
a new appointment,

¢ subject as follows, such constraint shall continue for successive such periods of five
days or until acceptance by the direction, withsn such a pernod of the appointment or
a director to fill the vacancy,

d if within any such period of five days an appointment 1s made but the directors fail to
resolve within that penod whether or not to accept the appointment, the transaction
of business shall continue to be constrained as aforesaid until the directors resolve
to accept or not to accept the appointment and, in the event or their resolving not to
accept the appointment, the constraint shall continue for a further penod of five
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days or until acceptance by the directors within that period of a fresh appointment to
fill the vacancy,

e f any such penod of five days shall elapse without the appointment of a director to
fill the vacancy, the transaction of business by the reduced quorum shall cease to
be constrained

The directors shall meet no less often than four tmes every twelve months

All acts done by a meeting, a resolution or a decisicn of the directors, or of a board or
commuttee, or by any person acting as a director or board or committee member shall,
notwithstanding that it 1s afterwards discovered that there was a defect in the
appointment of any such person or that any such person was disqualified from holding
office, or had vacated office, or was not entitled to vote, be as valid as If every such
person had been duly appointed and was qualified and had continued to be a director or
board or committee member (as the case may be) and had been entitled to vote

A director or committee member may participate in a meeting of directors or of a
commuttee through the medium of conference telephone or other communication
equipment If all persons participating tin the meeting are able to hear and speak to one
another throughout the meeting A person so participating shall be deemed present in
person at the meeting and shall be counted In the quorum and entitlted to vote Subject
to the Act, all business so transacted by the directors or a committee shall for the
purposes of the Articles be deemed validiy and effectively transacted at a meeting of the
directors or committee although no two persons be physically present at the same
place The meeting shall be deemed to take place where the largest number of
participants 1s assembled or, If there 1S no largest number, where the chairman of the
meeting then 1s In this Article “committee” means any board or committee to which
powers of the directors are delegated, and “committee member” 1s to be construed
accordingly

A decision of the directors 1s taken in accordance with this Article when all directors
indicate to each other by any means that they share a common view on a matter Such
a decision may take the form of (but s not imited to)

(A) a resolution in wniting signed by all the directors or board or committee

members {as the case may be) Such a resolution shall be as valid and
effectual as if it had been passed at a meeting of the directors or (as the case
may be) board or committee duly convened and held and may consist or
several documents In the like form each signed by one or more directors or
board or commtttee members, or

(B) a resolution agreed to over the telephone or simifar communication equipment

by each director or board or committee member (as the case may be), or by
such directors or hoard or committee members as do not sign such resolution in
writing Such a resolution shall be as valid and effectual as If it had been passed
at a meeting of the directors or (as the case may be) board or commuttee duly
convened and held, provided that a memaorandum naming each director or
board or committee member agreeing to the resolution by telephone (or by such
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similar equipment) shall be prepared and signed by a director or board or
committee member or by the Secretary, and entered In the minutes of
proceedings of the directors, board or committee Such memorandum shall be
prima facie evidence of the facts stated therein

RULES

The Fixing Rules and the Submitter Code of Conduct may from time to time be made,
altered or revoked by unanimous decision of the directors or a duly appointed
committee of the Board (including, but not imited to, the Supervisory Committee)

Save as the Fixing Rules may otherwise provide, the Fixing Process shall continue to
be conducted twice every London Banking Day wia a scheduled conference call
between the Members

SECRETARY

Subject to the provisions of the Act, the Secretary shall be a person appointed by the
Company or an individual nominated by the Company For the time being, the Secretary
shall be Hackwood Secretanes Limited

MINUTES

The directors shall cause minutes to be made in books kept for the purpose of all
proceedings of the Company in general meeting and of meetings of the directors and
any board or committee, including the names of the directors or board or committee
members present at each meeting

The Company shall not have a seal

The minutes of all general meetings shall be kept at the office and shall be open to the
inspection of Members on request to the Secretary

A document signed by a director and by the Secretary or by two directors and
expressed (in whatever form of words) to be executed by the Company as a deed shall
have the same effect as If it were executed under seal An instrument or document
which is executed by the Company as a deed shall not be deemed to be delivered by
the Company solely as a result of it having been executed by the Company

NOTICES

Any notice to be given to or by any person pursuant to the Articles shall be in writing
except that a notice calling a meeting of the directors need not be in wniting

The Company may give any notice to a Member by sending it by post or fax to the
Member's registered address or by leaving it at that address
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A Member present by a duly authonsed representative or by proxy at any meeting of the
Company shall be deemed to have received notice of the meeting and, where requisite,
of the purposes for which it was called

Any notice sent by the Company to a Member {(or other person entitled to receive
notices under the Articles) by post at an address within the United Kingdom shall be
deemed to have been given within twenty-four hours If prepaid as first class, and within
forty-eight hours If prepaid as second class, after the notice has been posted Any such
notice sent by past o an address cutside the United Kingdom shall be deemed to have
been given within seventy-two hours If prepaid as armail In proving the giving of notice
it shall be sufficient to prove that the envelope containing the notice was properly
addressed, prepald and posted Any notice not sent by post but transmitted by fax to or
left at a Member's registered address shall be deemed to have been given on the day it
was transmitted or left

INDEMNITY

Subject to the provisions of the Act, but without prejudice to any indemnity to which he
may otherwise be entitled, every director or other officer or auditor of the Company shall
be indemnified out of the assets of the Company against any habiity incurred by him in
defending any proceedings, whether civil or criminal, in which judgment s given in his
favour or In which he 1s acquitted or in connection with any application in which rehef 1s
granted to fum by the court from hability for negligence, default, breach of duty or
breach of trust in relation to the affawrs of the Company
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