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CERTIFICATE OF INCORPORATION
OF A
PUBLIC LIMITED COMPANY

Company No. 8790955

The Registrar of Companies for England and Wales, hereby certifies that
GEF GUARANTEE EQUITY UK PLC

is this day incorporated under the Companies Act 2006 as a public
company, that the company is limited by shares, and the situation of its
registered office is in England/Wales

Given at Companies House on 26th November 2013
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In accordance with
Section 9 of the
Companies Act 2006

INO1

Application to register a company
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A fee 1s payable with this form F
Please see "How to pay’ on the last page 25”1’2013
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J What this form 15 for

What this form is NOT for
You cannot use this form to register
a hrmited liability partnership To do
this, please use form LL IND1

You may use this form to register a
private or public company

for further information, please
refer to our guidance at
www companieshouse gov uk

Part 1

Company details

Company name

To check if a company name 15 available use our WebCHeck service and select
the ‘Company Name Availability Search’ optron

www.companieshouse.gov.uk/info

| Please show the proposed company name below

Proposed company
name m full @

|GEF Guarantee Equity UK plc

For official use

|
s Tolalsls

< Filhmg 1n this form
Please complete i typescript or in
bold black capitals

All fields are mandatory unless
specified or mdcated by *

O Duplicate names
Buphicate names are not pennitted
A bist of registered names can
be found on our website There
are vanious rules that may affect
your choice of name More
information on this is available in
our guidance booklet GP1 at
www compamieshouse gov uk

Company name restrictions @

Please tick the box only if the proposed company name contains sensitive
or restricted words or expressions that require you to seek comments of a
government department or other specified body

[ 1confirm that the proposed company name contains sensitive or restricted
words or expressions and that approval, where appropnate, has been
songht of a government department or other specified body and | attach a
copy of their response

& Company name restrictions
A list of sensitive or resticted
words or expressicns that require
consent can be found m our
gudance booklet GP1 at
www companteshouse gov uk

Exemption from name ending with ‘Limited’ or ‘Cyfyngedig’ o

Please tick the box if you wish to apply for exemption from the requirement to
have the name ending with ‘Limited’, Cyfyngedig’ or permitted alternative

[] ! <onfirm that the above proposed company meets the condstions for
exemption from the requirement to have a name ending with ‘Limited’,
‘Cyfyngedig’ or permitted alternative

© Name ending exemption
Only private companies that are
hmited by guarantee and meet other
specific requirements are eligible
to apply for this For more details,
please go 1o our website
www companieshouse gov uk

Company type®

Please tick the box that describes the proposed company type and members'
lhiability (only one box must be ticked)

Public imited by shares

Private hrited by shares

Private hmited by guarantee

Private unlimited with share capital

Private unlimited without share capital

LUooOs

O Company type
if you are unsure of your company's
type, please go to our website
www companieshouse gov uk

CHFPOOO
05/12 Version 5 ¢




INO1

Application to register a company

m Situation of registered office o
Please tick the appropnate box betow that describes the situation of the ogesllﬂﬂed office o
very company must have a
proposed registered office (only one box must be ticked) reqistered office and this 1s the
/i England and Wales address to which the Registrar wll
] wales send correspondence
[] Scottand For England and Wales companies,
[C] Northern Ireland the address must be in England or
Wales
For Welsh, Scotush or Northern
treland companies, the address must
be n Wales, Scotland or Northern
treland respectively
m Registered office address @
Please give the registered office address of your company @ Registered office address
You must ensure that the address
Building name/number |11 Leadenhall Street shown in this section 1s consistent
with the situation indicated in
Street l section A5
You must provide an address in
England or Wales for companes to
Post town London be registered in England and Wales
You must provide an address in
County/Region I Wales, Scotland or Northern freland
| l | I | for companies to be registered in
Postcode ]E C 3 Vv L |P Wales, Scotland or Northem Ireland
respectively
m Articles of association @
I Please chcose one option only and tick one box only ©For details of which company type
can adopt which model articles,
Option 1 | wish to adopt cne of the following model articles in its entirety  Please tick please go to our website
only one box www companieshouse gov uk
[l Prvate imited by shares
[  Private himited by guarantee
1 Public company
Option 2 t wish to adopt the following model articles with additional and/or amended
provisions | attach a copy of the additional andfor amended provision{s} Please
tick only one box
(] Private hmited by shares
[ Prvate imited by guarantee
[0  Public company
Option 3 ¥] | wish to adopt entirely bespoke articles | attach a copy of the bespoke
articles to this application
m Restricted company articles©
Flease tick the box below if the company’s articles are restricted O Restricted company articles
] Restricted company articles are

those containing provision for
entrenchment For more details,
please go to our website

www companieshouse gov uk

CHFPOOO
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Application to register a company

Part 2 Proposed officers

For private companies the appointment of a secretary 1s optional, however, if you do decide to appoint a company
secretary you must provide the relevant details. Public companies are required to appoint at least one secretary.

Pnivate companies must appoint at least one director who 1s an indivdual Public companies must appoint at least
two directors, one of which must be an indviduat

For a secretary who 1s an individual, go to Section B1, for a corporate secretary, go to Sectior C1, For a
director who is an individual, go to Section D1, For a corporate director, go to Section E1.

Secretary

m Secretary appointments ©

Please use this section to list all the secretary appointments taken on formation | @ Corporate appontments

For a corporate secretary, complete Sections C1-C5 For corparate secretary
appomntrments, please complete

Title* Mr section C1-C5 instead of
section B.

Full forename(s) Robert John Additional appointments
i you wish to appoint more
Surname Bygrave than one secretary, please use
the ‘Secretary appomntments’
continuation page.

Former name(s) ® |

[ @Former name(s)

Please provide any previous names
which have been used for business
purposes in the last 20 years.
Marned women do not need to give
former names unless previgusly used
for business purposes.

E Secretary’s service address ©

Building name/number IThe Company's Registered Office © Service address
I This 1s the address that wiil appear

Streat on the public record This does not

have to be your usual residertial
address.

| Please state The Companys
Registered Office’ if your service
County/Region | address will be recorded in the

Post town

proposed company’s register
Postcode I | l of secretaries as the company's

registered office.

Country
i you provide your residential

address here t wll appear on the
public record

E Signature @

I | consent to act as secretary of the proposed company named in Section A1 Osignature
The person named above consents

10 act as secretary of the proposed

Signature Signature
X K| o
AL

CHFPOOOQ
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Application to register a company

Corporate secretary

Corporate secretary appointments &

Please use this section to hist all the corporate secretary appointments taken
on formation

Name of corporate
body/firm

Building name/number

Street

Post town

County/Region

Postcode

|
|
|
|
|
I
|I_I_I_TT—I_F—I_

Country

© Additional appointments

if you wish to appoint more than one
corporate secretary, please use the
‘Corporate secretary appointments’
continuation page

Registered or prinupal address
This 15 the address that wall appear
on the public record This address
must be a physical location for the
defivery of documents It cannot be
a PO box number (unfess contamned
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 C3 only
+ No Complete Section C4 only

EEA companies @

Please give details of the register where the company file 1s kept {including the
relevant state) and the registration number in that register

Where the company/
firm 15 registered © |

OEEA

A full st of countries of the EEA can
be found tn our guidance
www campanieshouse gov uk

© This 15 the register mentioned in

Article 3 of the First Company Law

Directive (68/151/EEC})
Registration number l
Non-EEA companies
Please give details of the legal form of the corporate body or firm and the law by | @ Non-EEA

which 1t s governed If applicable, please also give details of the register in which
it1s entered (including the state) and its registration number n that register

Legal form of the
corporate hody
or firm

Governing law

the company/firm1s
registered @

|
|
If applicable, where |
|
|

Registration number

Where you have provided details ot
the reguster (including state} where
the company or firm is registered,
you must alse prowide its number in
that register

Signature ©

‘ I consent 1o act as secretary of the proposed company named in Section A1

Signature Signature

© Signature
The person named above consents
to act as corporate secretary of the

X X

proposed company

CHFPOOO
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Application to register a company

Director appointments ¢

Please use this section to list all the director appointments taken on formanon. faAppammms

For a corporate director, complete Sections E1-ES. Private compames must appotnt
at least one director who is an
Title* ]Mr wrdandual, Public companies must
appaint at least two directors, one of
Full forename(s) lShay Jacob which must be an individual
O Farmer name(s)
Surname lRéChES Please provide any previous names
which have been used for busingss
Former name(s)® } purposes i the last 20 years.
Married women dn not need to gve
former names unless prewously used
Country/State of \srael for business purposes.
residence © © Country/State of residence
Nationahity }lsraeh This s i respect of your usual
J— — residentral address as stated m
Date of birth {"2 |"8 I""i " 1 |9 |'5 |’5 section D4
Director O Business occupation
B;ISJHESS occupation t 1f you have a business otoupation,
{fay)@ | please enter here. If you do not,
please leave blank.
Additional appomtments
¥ you vash to appoint more than

one diractoy, please use the ‘Director
appoltroents’ continuation page

Director’s service address @

Please complete the service address below. You must also fill in the director’s {@Service address

usual residential address in Section D4, This. is the address that wall appear
- on the public recaed. This does not
Building name/number IThe Company's Registered Office have 1o be your usual residemtial
| address.
Street
! Please state ‘The Campany’s
[ Registered Office’ f your service
address will be recorded n the
Post town I proposed company's regetet of
directors as the tompany’s registered
County/Region i othice
Postco I I I l I #f you provide your residential
de [_—,_- address here i wilf appear on the
Country l public record.
Signature ©
1 consent ta act as director of the proposed company named in Section A1, @ Sigrature
The person named ahove consents
Signatare Sz . ( w a1 as divector of the proposed
X 4 ill X | o=
AN

- . CHFPOGO
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Application to register 8 company

Director
W Director appointments ©
" Please use this section to hist all the director appomntments taken on formation © Appointments '
, For a corparate director, complete Sections £1-E5 Private companies imust 2ppoint !
at least one director who is an *
Title” Mr individua Public compan.es must .
r — appoint at least two directors, one of 4
Full forename(s) Dov Nathan wehich must be an individual I
|
Surname ‘Lev Ary @ former name(s) i

Please prowvude any previoss names

y hch hava been used for business
purposes in the fast 20 years
Wamed women do rot need to give
— . lermer namves unless previously used

former name(s}®

|
Country/State of \srael for busirgss purposes |
residence O ‘@ Cauntry/State of residence !
Nationality Israell This 15 m respect of your usual !
——— —_— —_— - residential address as stated in :
Date of birth B B 101 1.8 B 6 | Section D4 |
'
Business occupanon  |Director G Business accupation
fany) & i ,ou nave a business occupation,
{if any please enter here If you do not,
| please leave blank
i Addimonal appointments
l if you wish to appoint more than
one director, please use the Director
. dppointments continuation page
|
i |
F1%
D2 Directar's service address© l
4 H I
, Please complete tre service address below You must also fll in the director’s ©Service address

, usual residential address in Section D4 This 15 the address that wil appear

r ; on the public record This does not
Ruilding namefnumber ;The Company's Registered Office ! have to be your usual residantial
R - address !
Street .
- Please state "he Companys

Registercet Off.ce’ of your sennce
address will be recorded in the +

Post town gropased compary s register of ,

d rectors a4 tne company § rearstered |

County/Region off re '
Postcode ' ro i you provide your res.dential

— : zddress borg it .ot appraronthe

Country ' p-bicrecord .

Signature © \

r r

'} consent to act as director of the proposed company named in Section A1 G Stgnature !

‘ A . —_— «  The person named above consents
Signature 1 ~-< \ / . 10 act as director of the proposed i

! compary

K. X |

1 N " '

! 0/ \——’1 ! %

t

’g_/‘__’/ CHFPOOD
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Application to register a company

Corporate director

GBI

Corporate director appointments @

1 Please use this section to hist all the corporate directors taken on formation

Name of corporate l

body or firm ’

Building name/number [

Street

Post town

County/Region

Postcode

|
|
E
rvrrrrrﬁ

Country

O Additional apporntments
If you wish to appoint more than one
corporate director, please use the
‘Corporate director appointments’
continuation page

Registered or prinapal 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 director 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 is kept (including the
relevant state) and the registration number in that register

Where the company/

firm 1s reqistered @

-

Registration number |

207
A full hist of countries of the EEA can
be found i our gudance
www companieshouse gov uk

O 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 it1s governed if applicable, please alse give details of the register in which
it 1s entered (including the state) and its registration number (n that register

Legal form of the
corporate body
or firm

Governing law

If applicable, where
the company/firm 1s
reqistered @

If applicable, the
registration number

|
|
|
|
-

@ Non-EEA
Whera you have provided detatls of
the register (including state) where
the company or firm 15 registered,
you must also provide its number n
that register

Signature ©

I consent to act as director of the proposed company named 1n Section A1

Segnature

X

Signature

X

© Signature
The person named above consents
to act as corporate director of the
proposed company

CHFPO0O
05/12 Version 5 0
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Application to register a company

Part 3 Statement of capital

Does your company have share capital?
+ Yes Complete the sections below
+ No Go to Part 4 {(Statement of guarantee}

Share capital in pound sterling (£)

Please complete the table below to show each class of shares held in pound sterling
If all your i1ssued capital 1s 1n sterling, only complete Section F1 and then go to Section F4

Class of shares Amount paid up on Amount {if any) unpard Number of shares @ Aggregate nominal value €
{E g Ordmary/Preference etc) each share @ on each share @

|Ordinary |£0 01 | [Two €002

| | | | E

| | | | E

| | | | E

| Totals| Tyo |£ 002

Share capital in other currencies

Please complete the table below to show any class of shares held in other currencies
Please complete a separate table for each currency

Currency

Class of shares
{E g Qrdinary/Preference etc)

Amount pard up on Number of shares @

Amount (if any) unpaid
each share ©

on each share @

Aggregate nominal value €

Totals

Currency

Class of sharas
{E g Ordinary/Preference etc.)

Amount paid up on Number of shares @

Amount {if any) unpaid
each share ©@

on each share

Aggregate nommnal value ©

Totals

Totals

Please give the total number of shares and total aggregate nominal value of
1ssued share capital

Total number of shares | Two

Total aggregate

nominal value @ £0 02

O Total aggregate nominal value
Please list total aggregate values in
different currencies separately For
example £100 + €100 + $10 etc

@ Including both the nominal value and any

© Number of shares tssued multiplied by
share premium

nominal value of each share

Continuation Pages

@ Total number of issued shares in this class page if necessary

Please use a Statement of Capital continuation

CHFPO0O
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Application to register a company

r I

Statement of capital (Prescribed particulars of nights attached to shares)

Please give the prescribed particulars of nghts attached to shares for each dass
of share shown n the statement of capital share tables in Sections F1 and F2

Class of share

Ordinary

Prescribed particulars
0

a Each member has one vote for each share of which he 1s a holder

b Each share 1s entitied to dividend payments according to each
member's respective rnights and interests in the profits of the
Company

¢ Each member i1s entitled pan passu to participate in a distnbution
ansing from winding up of the Company

d Subject to the Companies Act 2006 and to any rights attaching to
existing shares, any share may be issued which can be redeemed or
15 liable to be redeemed at the option of the Company or the holder
The Board may determine the terms, conditions, and manner of
redemption of any redeemable shares which are 1ssued Such terms
and conditions shall apply to the relevant shares as If the same were
set out In the articles of association

©Prescnbed particulars of nghts
attached to shares

The particulars are

a particulars of any voting rights,
mcluding nights that anse only 1n
certan circumstances,

b particulars of any rights, as

respects dividends, to participate

in a distribution,

particulars of any rights, as

P

up), and

whether the shares are to be
redeemed or are liable to be
redeemed at the option of the
company or the shareholder and
any terms or conditions relating
to redemption of these shares

j=3

A separate table must be used for
each class of share

Continuation pages

Please use the next page or a
‘Statement of Capital (Prescribed
particulars of nghts attached

10 shares)’ continuation page if
necessary

respects capital, to participate in a
distribution {including on winding

CHFPOOO
05/12 Version 50




INO1
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Class of share

Prescribed particulars
o

@Prescribed particulars of rights

attached to shares

The particulars are

a particulars of any voting nghts,
ncluding nghts that anse only 1In
certain circumstances,

b particulars of any nghts, as

respects dividends, to participate

n a distribution,

particulars of any nights, as

respects capital, to participate in a

distribution (including on winding

up), and

d whether the shares are to be
redeemed or are liable to be
redeemed at the option of the
company or the sharehelder and
any terms or condrtions relating
to redemption of these shares.

M

A separate table must be used for
each class of share

Continuation pages

Please use a 'Statement of capital
{Prescnbed particulars of nghts
attached to shares)' continuation
page \f necessary

CHFPOO0O
05/12 Version 5 0
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Inttial shareholdings

This section should only be completed by companies incorporating with share capital | Imtial shareholdings
Please list the company’s subscribers

Please complete the details below for each subscriber in alphabetical order
The addresses will appear on the public record These do not need to be the Please use an ‘Initial shareholdings’
subscnibers’ usual residential address contmuation page if necessary
Subscriber’s details Class of share Number of shares | Currency Nomnal value of |Amount (if any) |Amount paid
each share unpaid
*me Dov Nathan Lev Ary Ordinary One GepP £0 01 £0 00 £0 01

Address

11 Leadenhall Street
London EC3V 1LP

wame Shay Jacob Reches Ordinary One GBP £0 01 £0 00 £0 01

Address

11 Leadenhall Street
London EC3V 1LP

Name

Address

Name

Address

Name

Address

CHFPOOO
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Part 4 Statement of guarantee

Is your company himited by guarantee?
2 Yes Complete the sections below
+ No Go to Part 5 (Statement of comphance)

m Subscribers

Please complete this section if you are a subscriber of a company imited by
guarantee The following statement 1s being made by each and every person
named below

I confirm that if the company 1s wound up whtle | am a member, or within
one year after | cease to be a member, | will contribute to the assets of the
company by such amount as may be required for
- payment of debts and liabilities of the company contracted before |
cease 10 be a member,
- payment of costs, charges and expenses of winding up, and,
- adustment of the nghts of the contnbutors among ourselves,
not exceeding the specified amount below

Subscriber's details

Forename(s) @

Surname @

Address ®

Postcode T rrrrrr

Amount guaranteed & ‘

Subscriber's detals

Forename(s) @

Surname @

Address ©

o I

Amount guaranteed © I

Subscriber’s details

Forename(s) @

Susname @

Address &

e [ [T

Amount guaranteed ©® |

@ Name
Please use capital letters

@ Address

residential address

& Amount guaranteed

Continuation pages
Please use a 'Subscribers’

CHFPODO
05/12 Version 5 0
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not have to be the subscribers’ usual
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Subscnber's details

Forename(s) @

Surname @

Address &

Postcod TP rrrrr

Amount guaranteed® |

Subscriber’s details

Forename(s} @

Sumame @

Address @

Postcode HEEEEEEE

Amount guaranteed ® ’

Subscriber's details

Forename(s) @

Surname @

Address @

Postode HEEEEEEN

Amount guaranteed © |

Subscriber’s details

Forename(s) @

Surname @

Address @

N O I R

Amount guaranteed ® |

Subscnber’s details

Forename(s) @

Surname @

Address ©

Fostode TP rrrr

Amount guaranteed © |

@ Name
Please use capital letters

@ Address

The addresses i this section wall
appear on the public record They do
not have to be the subscnbers’ usual
residential address

© Amount guaranteed
Any valid currency i1s permitted

Continuation pages
Please use a ‘Subscribers’
continuation page If necessary

CHFPOOO
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Part

Statement of compliance

T
} This section must he completed by all companies

| Is the application by an agent on behalf of all the subscribers?

I 4+ No Goto Section H1 (Statement of compliance delivered by the
' subscribers)
] 4+ Yes Goto Section H2 (Statement of compliance delivered by an agent)

Statement of comphance delivered by the subscribers @

l

! Please complets this section if the application 1s not delvered by an agent
, for the subscribers of the memorandum of assouation

| confirm that the requwements of the Compantes Act 2006 as to registration
have been complied with

Subscriber’s signature

S gruaryte
»

Subscnber’s signature

Subscnber's signature

Subscriber's signature

Subscriber's signature

Subscriber's signature

g
1
3
B
¥

¢!
b2

Subscriber’s signature

X

!
E&D Statement of compliance 1;
' dehivered by the subscribers
' Every subscnber to the
! memorandum of assooation must
sign the statement of comphance ]
|
|
1
h

CHFPOGO
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——— e

Part5 Statement of compliance
{This sechon must be completed by all companies.
Is the apphication by an agent on behaif of afl the subscribers?
+ No Goto Section HY (Statement of compirance delivered by the
subscribers),
+ Yes Go o Section H2 {Statement of comphance delivered by an agent)
H1 Statement of compliance delivered by the subscribers @
Please complete this section «f the application 1s not delivered by an agent 0?7“"':3;“ t;:mlﬂ;hﬂti;
eliverad by the subscribers
for the subscnbers of the memorandum of assocation. Every subscriber to the
memarandum of asseasbon must
the statement of k
f confirm that the requirements of the Companies Act 2006 as to registration signime comphence.
have been complied with,
Subscriber’s signature | Sewrr Wi { It_
x .i. . \ \‘ !\\
R
Subscnber’s signature | Swsv
X
Subscriber's signature | Soesee
X
gl;b;c}tber’s signature | Ssvee
X
I
Subscriber’s signature | S
X
Subscriber’s signature | >w=um
X
Subscriber’s signature | Sonsese
X
Subscriher's signature | o
X
CHFPOOO
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Subscriber's signature

_Signature

X X

Subscnber's signature

Signature

X X

Subscnber's signature

Signature

X X

Continuation pages

Please use a 'Statement of
comphance delivered by the
subscribers’ continuation page if
more subscribers need to sign

Subscnber's signature | Swnatre
Statement of compliance delivered by an agent

Please complete this section if this application 1s delivered by an agent for
the subscribers to the memorandum of association

Agent’s name

Bullding name/number

Street

Post town

|
|
|
|
|
|

County/Region

Country

Postcode F’_[_’_’_’_’i’i

| confirm that the requirements of the Comparies Act 2006 as 10 registration
have been complied with

Agent’s signature

Signature

X X

CHFP0O00
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B Presenter information

“ Important information

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

Contact name R Jheeta

Company name McCarthy Denning

Addess 49 Queen Victoria Street

Post town

coumffeaon | ondon

= [T

Country U K

’ox

Teephens 050 7769 6741

Certificate

We will send your certificate to the presenters address
(shown above) or if indicated to another address

shown below

O At the registered office address (Given in Section Ag)
[ At the agents address (Given in Section H2)

Checklist

| We may return forms completed incorrectly or
| with information missing

Please make sure you have remembered the

following

3 You have checked that the proposed company name is
avallable as well as the various rules that may affect
your choice of name More information can be found
in gwidance on our website

O If the name of the company Is the same as one

already on the register as permitted by The Company

and Business Names {Miscellanegus Provisions)

Regulations 2008, please attach consent

You have used the correct appomtment sections

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

The document has been signed, where indicated

All refevant attachments have been included

You have enclosed the Memorandum of Association

You have enclosed the correct fee

ogd

ooaag

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

E How to pay

A fee is payable on this form

Make cheques or postal orders payable to
‘Companies House” For information on fees, go
to www companieshouse gov uk

E Where to send

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

For companies registered in England and Wales
The Registrar of Companies, Companies House,
Crown Way, Cardiff, Wales, CF14 3UZ

DX 33050 Cardiff

For companies registered in Scotland

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

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

or LP - 4 Edinburgh 2 (Legal Post}

For companies registered in Northern Ireland
The Registrar of Companies, Companies House,
Second Floor, The Linenhall, 32-38 Linenhall Street,
Belfast, Northern freland, BT2 8BG

DX 481 NR Belfast 1

Section 243 exemption

If you are applying for, or have been granted a section
243 exemption, please post this whole form to the
different postal address below

The Registrar of Companies, PO Box 4082,

Cardiff, CF14 3WE

ﬂ Further information

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

This form 1s available in an
alternative format. Please visit the
forms page on the website at
www.companieshouse.gov.uk

This form has been prowided free of charge by Companies House

CHFF000
05/12 Version 50




COMPANY HAVING A SHARE CAPITAL

Memorandum of association of GEF Guarantee Equity UK Plc

Each subscriber to this memorandum of association wishes to form a company under the
Companies Act 2006 and agrees to become a member of the company and to take at least one

share.

Name of each subscriber Authentication by each subscriber

Shay Jacob Reeches

Dov Mathan Lev Ary @’f L“‘

Dated ’\!WM&:.N\J 26, 202
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THE COMPANIES ACT 2006
PUBLIC COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
OF

GEF GUARANTEE EQUITY FUND UK PLC

EXCLUSION OF MODEL ARTICLES (AND ANY OTHER
PRESCRIBED REGULATIONS)

No regulations or articles set out 1 any statute, or 1n any statutory istrument
or other subordinate legislation made under any statute, concerning
companies (including the regulations in the Companies (Model Articles)
Regulations 2008 (SI 2008/3229)) shall apply as the articles of the Company
The following shall be the articles of association of the Company

INTERPRETATION
In these articles, uniess the context otherwise requires;
Act: Companies Act 2006 1n force from time to time

address includes any number or address used for the purposes of sending or
receving documents or information by electronic means.

Articles these articles of association as altered from time to time and
"Article” shall be construed accordingly

Board the board of Directors for the time being of the Company or the
Directors present or deemed to be present at a duly convened quorate meeting
of the Directors or a duly authorised committee of the Directors (as the
context requires)

certificated shares a share which is not an uncertificated share and
references in these Articles to a share being held in certificated form shall be
construed accordingly.

clear days: n relation to a period of notice means that period excluding the
day when the notice 1s served or deemed to be served and the day for which 1t
is given or on whach it is to take effect.

Companies Acts every statute (including any orders, regulations or other
subordinate legislation made under it) from time to time 1n force concerning
companies in so far as it applies to the Company.

Company: GEF Guarantee Equity UK plc

Director a director for the time being of the Company.

electronic form: has the meaning given to it 1n section 1168 of the Act
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2.3
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26

electronic means: has the meaning given to 1t 1n section 1168 of the Act.
FSMA" Financial Services and Markets Act 2000

GXG Markets: GXG Markets A/S which 1s authorised and regulated by the
Danish Financial Supervisory Authority (Finanstilsynet).

member a member of the Company, or where the context requires, a
member of the Board or of any committee

MIiFID. Markets in Financial Instruments Directive (2004/39/EC).
Office- the registered office from time to time of the Company.

Operator- Euroclear UK and Ireland Limited or such other person as may
for the time being be approved by HM Treasury as Operator under the
uncertificated securities rules

paid up paid up or credited as paid up.

participating class: a class of shares title to which 1s permitted by the
Operator to be transferred by means of a relevant system

Register: the register of members of the Company to be maintained under
section 113 of the Act or as the case may be any overseas branch register
maintained under Article 92

relevant system a computer-based system which allows units of securities
without written mstruments to be transferred and endorsed pursuant to the
uncertificated securities rules

Seal- the common seal of the Company or, where the context allows, any
official seal kept by the Company under section 50 of the Act.

uncertificated securities rules any provision of the Companmes Acts
relating to the holding, evidencing of title to, or transfer of uncertificated
shares and any legislation, rules or other arrangements made under or by
virtue of such provision

uncertificated share: a share of a class which is at the relevant time a
participating class, title to which 1s recorded on the Register as being held 1n
uncertificated form and references 1n these Articles to a share being held 1n
uncertificated form shall be construed accordingly.

Headings are used for convenience only and shall not affect the construction
or interpretation of these Articles

A person includes a corporate and an umncorporated body (whether or not
having separate legal personality)

Words 1n the singular shall include the plural and vice versa
A reference to one gender shall include a reference to the other gender.

A reference to a statute or statutory provision 1s a reference to 1t as 1t 1s in
force for the time being, taking account of any amendment, extension, or re-
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enactment and includes any subordinate legislation for the time being in force
made under it.

Any words or expressions defined 1 the Companies Acts in force when these
Articles or any part of these Articles are adopted shall (1f not inconsistent with
the subject or context in which they appear) have the same meaning 1n these
Articles or that part, save that the word "company" shall include any body
corporate.

A reference to a document being signed or to signature includes references
to its bemg executed under hand or under seal or by any other method as the
Board may from time to time approve and, 1n the case of a commumcation 1n
electronic form, such references are to 1ts being authenticated as specified by
the Companies Acts.

A reference to writing or written includes references to any method of
representing or reproducing words 1 a legible and non-transitory form
whether sent or supplied in electronic form or octherwise

A reference to documents or information being sent or supplied by or to
a company (including the Company) shall be construed in accordance with
section 1148(3) of the Act

A reference to a meeting shall not be taken as requiring more than one
person to be present if any quorum requirement can be satisfied by one
person

Any reference to rights attaching to any share, members having a nght to
attend and vote at a meeting of the Company, dividends being paid,
distributions of assets being made to members or interests in a proportion or
class of shares shall, unless expressly provided otherwise by the Companies
Acts, be construed as though any treasury shares held by the Company had
been cancelled

OBJECTS
Nothing 1n these Articles shall constitute a restriction on the objects of the

Company to do (or omit to do} any act and, in accordance with section 31(1) of
the Act, the Company's objects are unrestricted

LIMITED LIABILITY

The liability of the members of the Company 1s limited to the amount, if any,
unpaid on the shares 1n the Company held by them.

CHANGE OF NAME

The Company shall not be permitted to change 1ts name by resolution of the
Board and any change of name shall be approved by a special resolution

SHARE RIGHTS

Subject to the Companies Acts, the rights attached to any class of shares can
be varied or abrogated either with the consent 1n writing of the holders of not
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less than three-quarters in nominal value of the issued shares of that class
(excluding any shares of that class held as treasury shares) or with the
authonty of a special resolution passed at a separate meeting of the holders of
the relevant class of shares known as a class meeting.

The provisions of this Article will apply to any variation or abrogation of
rights of shares forming part of a class. Each part of the class which is being
treated differently 1s treated as a separate class 1n applying this Article.

All the provisions 1n these Articles as to general meetings shall apply, with any
necessary modifications, to every class meeting except that:

(a) the quorum at every such meeting shall not be less than two persons
holding or representing by proxy at least one-third of the nominal
amount paid up on the 1ssued shared of the class (excluding any shares
of that class held as treasury shares); and

(b) if at any adjourned meeting of such holders such quorum as set out
above is not present, at least one person holding shares of the class
who 15 present in person or by proxy shall be a quorum

The Board may convene a class meeting whenever it thinks fit and whether or
not the business to be transacted involves a variation or abrogation of class
rights

Subject to the Companies Acts and to any rights attached to existing shares,
any share may be issued with or have attached to it such rights and
restrictions as the Company may by ordinary resolution determine, or if no
ordinary resolution has been passed or so far as the resolution does not make
specific provision, as the Board may determine

SHARE CAPITAL
The Company does not have an authorised share capital

Subject to the Compantes Acts, these Articles and to any relevant authority of
the Company in general meeting required by the Act, the Board may offer,
allot (with or without conferring rights of renunciation), grant options over or
otherwise deal with or dispose of shares or grant rights to subscribe for or
convert any security into shares to such persons, at such times and upon such
terms as the Board may decide No share may be 1ssued at a discount.

The Board may, at any time after the allotment of any share but before any
person has been entered in the Register, recognise a renunciation by the
allottee in favour of some other person and accord to the allottee of a share a
right to effect such renunciation and/or allow the rights to be represented to
be one or more participating securities, 1n each case upon the subject to such
terms and conditions as the Board may think fit to impose

Subject to the provisions of the Acts relating to authority, pre-emption nights
and otherwise and to any resolution of the Company in general meeting
passed pursuant to the Acts or these Articles, the Directors shall have general
and unconditional authority to
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(a) allot (with or without conferring a right of renunciation), grant options
over, or rights to subscribe for, dispose of otherwise deal with all
unissued shares,

(b) dispose of or otherwise deal with all shares held by the Company as
treasury shares, and

(c) convert any security into shares, in each case to such persons, at such
times and on such terms as they think proper provided that no share
shall be 1ssued at a discount.

The Company may increase its share capital 1n accordance with section 617 of
the Act

The Company may reduce 1ts share capital, any capital redemption reserve
and any share premium account by special resolution confirmed by the court
in accordance with Chapter 10 of Part 17 of the Act

Subject to the Act, and to any rights conferred on the holders of any class of
shares, the Company may purchase all or any of its shares of any class,
including any redeemable shares

REDEEMABLE SHARES

Subject to the Companies Acts and to any rights attaching to existing shares,
any share may be 1ssued which can be redeemed or is hable to be redeemed at
the option of the Company or the holder The Board may determine the terms,
conditions and manner of redemption of any redeemable shares which are
1ssued Such terms and conditions shall apply to the relevant shares as if the
same were set out in these Articles.

PARI PASSU ISSUES

If new shares are created or 1ssued which rank equally with, or have rights
senilor to, any other existing shares, the rights of the existing shares will not be
regarded as changed or abrogated unless the terms of the existing shares
expressly say otherwise

PAYMENT OF COMMISSION

The Company may in connection with the issue of any shares or the sale for
cash of treasury shares exercise all powers of paying commission and
brokerage conferred or permitted by the Companies Acts. Any such
commission or brokerage may be satisfied by the payment of cash or by the
allotment of fully or partly paid shares or other securities or the grant of an
option to call for an allotment of shares or any combination of such methods.

TRUSTS NOT RECOGNISED

Except as otherwise expressly provided by these Articles, required by law or as
ordered by a court of competent jurisdiction, the Company shall not recognise
any person as holding any share on any trust, and the Company shall not be
bound by or required 1n any way to recogmse (even when having notice of 1t)
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any equitable, contingent, future, partial or other claim to or interest 1n any
share other than an absolute nght of the holder of the whole of the share.

UNCERTIFICATED SHARES

Under and subject to the uncertificated securities rules, the Board may permit
title to shares of any class to be evidenced otherwise than by certificate and
title to shares of such a class to be transferred by means of a relevant system
and may make arrangements for a class of shares (1f all shares of that class are
in all respects 1dentical) to become a participating class Title to shares of a
particular class may only be evidenced otherwise than by a certificate where
that class of shares is at the relevant time a participating class The Board may
also, subject to comphance with the uncertificated securities rules, determine
at any time that title to any class of shares may from a date specified by the
Board no longer be evidenced otherwise than by a certificate or that title to
such a class shall cease to be transferred by means of any particular relevant
system

In relation to a class of shares which is a participating class and for so long as
1t remains a participating class, no provision of these Articles shall apply or
have effect to the extent that 1t 1s inconsistent 1n any respect with

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

(b) the transfer of title to shares of that class by means of a relevant
system, or

(c) any provision of the uncertificated securities rules,

and, without prejudice to the generality of this Article, no provision of these
Articles shall apply or have effect to the extent that it 1s 1n any respect
inconsistent with the maintenance, keeping or entering up by the Operator, so
long as that 1s permitted or required by the uncertificated securities rules, of
an Operator register of securities in respect of that class of shares in
uncertificated form.

Shares of a class which 1s at the relevant time a participating class may be
changed from uncertificated to certificated form, and from certificated to
uncertificated form, in accordance with and subject as provided n the
uncertificated securities rules.

If, under these Articles or the Companies Acts, the Company 1s entitled to sell,
transfer or otherwise dispose of, forfeit, re-allot, accept the surrender of or
otherwise enforce a lien over an uncertificated share, then, subject to these
Articles and the Companies Acts, such entitlement shall include the right of
the Board to:

(a) require the holder of the uncertificated share by notice 1in writing to
change that share from uncertificated to certificated form within such
period as may be specified 1n the notice and keep 1t as a certificated
share for as long as the Board requires;

(b) appoint any person to take such other steps, by instruction given by
means of a relevant system or otherwise, 1n the name of the holder of
such share as may be required to effect the transfer of such share and
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such steps shall be as effective as 1f they had been taken by the
registered holder of that share; and

(e) take such other action that the Board considers appropriate to achieve
the sale, transfer, disposal, forfeiture, re-allotment or surrender of that
share or otherwise to enforce a lien in respect of that share.

Unless the Board determines otherwise, shares which a member holds in
uncertificated form shall be treated as separate holdings from any shares
which that member holds 1n certificated form but a class of shares shall not be
treated as two classes simply because some shares of that class are held 1n
certificated form and others in uncertificated form

Unless the Board determines otherwise or the uncertificated securities rules
require otherwise, any shares 1ssued or created out of or 1n respect of any
uncertificated shares shall be uncertificated shares and any shares 1ssued or
created out of or in respect of any certificated shares shall be certificated
shares.

The Company shall be entitled to assume that the entries on any record of
securities maintamed by 1t 1n accordance with the uncertificated secunties
rules and regularly reconciled with the relevant Operator register of securities
are a complete and accurate reproduction of the particulars entered in the
Operator register of securities and shall accordingly not be hable 1n respect of
any act or thing done or omitted to be done by or on behalf of the Company in
reliance on such assumption. Any provision of these Articles which requires or
envisages that action will be taken 1n reliance on information contained 1n the
Register shall be construed to permit that action to be taken 1n reliance on
information contained in any relevant record of securrties (as so mamntained
and reconciled)

SHARE CERTIFICATES

Every person (except a person to whom the Company 1s not by law required to
1ssue a certificate) whose name 1s entered 1n the Register as a holder of any
certificated shares shall be entitled, without charge, to receive within the time
limits prescribed by the Companies Acts (unless the terms of 1ssue prescribe
otherwise) one certificate for all of the shares of that class registered in his
name.

The Company shall not be bound to 1ssue more than one certificate 1n respect
of shares held jointly by two or more persons Delivery of a certificate to the
person first named m the Register shall be sufficient delivery to all joint
holders.

Where a member has transferred part only of the shares comprised mn a
certificate, he shall be entitled without charge to a certificate for the balance of
such shares to the extent that the balance is to be held 1n certificated form

Where a member receives more shares of any class, he shall be enntled
without charge to a certificate for the extra shares of that class to the extent
that the balance 1s to be held in certificated form

A share certificate may be 1ssued under Seal (by affixing the Seal to or printing
the Seal or a representation of it on the certificate) or signed by at least two
Directors or by at least one Director and the Secretary Such certificate shall
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specify the number and class of the shares in respect of which 1t 1s 1ssued and
the amount or respective amounts paid up on 1t. The Board may by resclution
decide, erther generally or in any particular case or cases, that any signatures
on any share certificates need not be autographic but may be apphed to the
certificates by some mechanical or other means or may be printed on them or
that the certificates need not be signed by any person.

Every share certificate sent in accordance with these Articles will be sent at
the nsk of the member or other person entitled to the certificate. The
Company will not be responsible for any share certificate lost or delayed 1n the
course of delivery.,

REPLACEMENT CERTIFICATES

Any two or more certificates representing shares of any one class held by any
member may at his request be cancelled and a single new certificate for such
shares 1ssued in lieu without charge on surrender of the original certificates
for cancellation

Any certificate representing shares of any one class held by any member may
at his request be cancelled and two or more certificates for such shares may be
issued instead

If a share certificate is defaced, worn out or said to be stolen, lost or
destroyed, 1t may be replaced on such terms as to evidence and indemnity as
the Board may decide and, where 1t is defaced or worn out, after delivery of
the old certificate to the Company

The Board may require the payment of any exceptional out-of-pocket
expenses of the Company incurred in connection with the issue of any
certificates under this Article In the case of shares held jointly by several
persons, any such request as 1s mentioned 1n this Article may be made by any
one of the joint holders

LIEN ON SHARES NOT FULLY PAID

The Company shall have a tirst and paramount lien on every share, not being
a fully paid share, for all amounts payable to the Company (whether presently
or not) 1n respect of that share The Company's lien shall extend to every
amount payable in respect of it. The Board may at any time, either generally
or 1n any particular case, waive any lien that has arisen or declare any share to
be wholly or 1n part exempt from the provisions of this Article.

ENFORCEMENT OF LIEN BY SALE

The Company may sell, in such manner as the Board may decide, any share
over which the Company has a lien 1f a sum 1n respect of which the hen exists
is presently payable and 1s not paid within 14 clear days after a notice has
been served on the holder of the share or the person who 1s entitled by
transmission to the share, demanding payment and stating that if the notice 1s
not complied with the share may be sold For giving effect to the sale, the
Board may authorise some person to sign an mstrument of transfer of the
share sold to, or 1 accordance with the directions, of the buyer The buyer
shall not be bound to see to the apphcation of the purchase money, nor shall
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his title to the share be affected by any irregularity or invahdity in the
proceedings 1n reference to the sale.

APPLICATION OF PROCEEDS OF SALE

The net proceeds of any sale of shares subject to any lien, after payment of the
costs, shall be apphed:

(a) first, in or towards satisfaction of so much of the amount due to the
Company or of the hability or engagement (as the case may be) as is
presently payable or 1s hable to be presently fulfilled or discharged;
and

b second, any residue shall (subject to a hike hen for debts or habilities
not presently payable as existed on the share prior to the sale and
upon surrender, 1f required by the Company, for cancellation of the
certificate for the share sold) be paid to the person who was entitled to
the share at the time of the sale.

CALLS

Subject to these Articles and the terms on which the shares are allotted, the
Board may from time to time make calls on the members 1n respect of any
montes unpaid on their shares (whether in respect of nominal value or
premium) and not payable on a date fixed by or in accordance with the terms
of 1ssue

Each member shall (subject to the Company serving upon him at least 14 clear
days' notice specifying when and where payment 1s to be made and whether or
not by instalments) pay to the Company as required by the notice the amount
called on for his shares

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

A call may be revoked or postponed, in whole or 1 part, as the Board may
decide.

Liability to pay a call 1s not extinguished or transferred by transferring the
shares 1n respect of which the call 1s required to be paid.

LIABILITY OF JOINT HOLDERS

The joint holders of a share shall be jointly and severally hable to pay all calls
in respect of the share

INTEREST ON CALLS

If a call remains unpaid after 1t has become due and payable, the person from
whom 1t 1s due and payable shall pay all expenses that have been incurred by
the Company by reason of such non-payment together with interest on the
amount unpaid from the day it is due and payable to the time of actual
payment at such rate (not exceeding the Bank of England base rate by more
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than five percentage points) as the Board may decide. The Board may waive
payment of the interest or the expenses 1n whole or 1n part.

POWER TO DIFFERENTIATE

On or before the 1ssue of shares, the Board may decide that allottees or
holders of shares can be called on to pay different amounts or that they can be
called on at different times.

PAYMENT OF CALLS IN ADVANCE

The Board may, 1f 1t thinks fit, receive from any member willing to advance
the same, all or any part of the monies uncalled and unpaid on the shares held
by him Such payment 1n advance of calls shall, to the extent of the payment,
extinguish the habihity on the shares on which 1t 1s made. The Company may
pay interest on the money paid 1n advance, or so much of 1t as exceeds the
amount for the time being called upon the shares 1n respect of which such
advance has been made, at such rate as the Board may decide. The Board may
at any time repay the amount so advanced by giving at least three months'
notice in wrnting to such member of 1ts intention to do so, unless before the
expiration of such notice the amount so advanced shall have been called up on
the shares 1n respect of which it was advanced

NOTICE IF CALL OR INSTALMENT NOT PAID

If any member fails to pay the whole of any call (or any 1nstalment of any call)
by the date when payment 1s due, the Board may at any time give notice in
writing to such member (or to any person entitled to the shares by
transmission), requiring payment of the amount unpaid (and any accrued
nterest and any expenses incurred by the Company by reason of such non-
payment) by a date not less than 14 clear days from the date of the notice The
notice shall name the place where the payment 1s to be made and state that, 1f
the notice 1s not complied with, the shares 1n respect of which such call was
made will be hable to be forfeited

FORFEITURE FOR NON-COMPLIANCE

If the notice referred to 1n Article 23 1s not complied with, any share for which
It was given may be forfeited, by resolution of the Board to that effect, at any
time before the payment required by the notice has been made Such
forfeiture shall include all dividends declared or other momes payable in
respect of the forfeited shares and not patd before the forfeiture

NOTICE AFTER FORFEITURE

When any share has been forfeited, notice of the forfeiture shall be served on
the holder of the share or the person entitled to such share by transmission
(as the case may be) before forfeiture. An entry of such notice having been
given and of the forfeiture and the date of forfeiture shall immediately be
made 1n the Register in respect of such share. However, no forferture shall be
invalidated by any omission to give such notice or to make such entry 1n the
Register.

10




26

27

28
28.1

28.2

28.3

29,

30.

FORFEITURE MAY BE ANNULLED

The Board may annul the forfeiture of a share, at any time before any forfeited
share has been cancelled or sold, re-allotted or otherwise disposed of, on the
terms that payment shall be made of all calls and interest due on 1t and all
expenses mcurred 1n respect of the share and on such further terms (if any) as
the Board shall see fit.

SURRENDER

The Board may accept the surrender of any share liable to be forfeited and, in
any event, references n these Articles to forferture shall include surrender.

SALE OF FORFEITED SHARES
A forfeited share shall become the property of the Company

Subject to the Companies Acts, any such share may be sold, re-allotted or
otherwise disposed of, on such terms and in such manner as the Board thinks
fit.

The Board may, for the purposes of the disposal, authorise some person to
transfer the share in question and may enter the name of the transferee in
respect of the transferred share in the Register even if no share certificate 1s
lodged and may issue a new certificate to the transferee. An instrument of
transfer executed by that person shall be as effective as if 1t had been executed
by the holder of, or the person entitled by transmission to, the share The
Company may receive the consideration (Gif any) giwven for the share on 1its
disposal.

EFFECT OF FORFEITURE

A shareholder whose shares have been forfeited shall cease to be a member 1n
respect of such forfeited shares and shall surrender the certificate for such
shares to the Company for cancellation Such shareholder shall remain liable
to pay to the Company all sums which at the date of forfeiture were presently
payable by him to the Company n respect of such shares with interest (not
exceeding the Bank of England base rate by five percentage points) from the
date of the forfeiture to the date of payment The Directors may waive
payment of interest wholly or in part and may enforce payment, without any
reduction or allowance for the value of the shares at the time of forfeiture or
for any consideration received on their disposal.

EVIDENCE OF FORFEITURE

A statutory declaration by a Director or the Secretary that a share has been
forfeited on a specified date shall be conclusive evidence of the facts stated 1n
it as against all persons claiming to be entitled to the share. The declaration
shall (subject to the execution of an instrument of transfer if necessary)
constitute a good title to the share. The person to whom the share is
transferred or sold shall not be bound to see to the apphcation of the purchase
money or other consideration (if any), nor shall his title to the share be
affected by any act, omission or irregularty relating to or connected with the
proceedings in reference to the forfeiture or disposal of the share

11
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FORM OF TRANSFER

Subject to these Articles

(a)

(b)

each member may transfer all or any of his shares which are in
certificated form by mstrument of transfer in writing in any usual form
or 1n any form approved by the Board. Such instrument shall be
executed by or on behalf of the transferor and (in the case of a transfer
of a share which 1s not fully paid up) by or on behalf of the transferee
All instruments of transfer, when registered, may be retained by the
Company

each member may transfer all or any of s shares which are
uncertificated form by means of a relevant system in such manner
provided for, and subject as provided 1n, the uncertificated securities
rules No provision of these Articles shall apply in respect of an
uncertificated share to the extent that it requires or contemplates the
effecting of a transfer by an instrument in writing or the production of
a certificate for the share to be transferred.

The transferor of a share shall be deemed to remain the holder of the share
concerned until the name of the transferee s entered in the Register 1n
respect of it

RIGHT TO REFUSE REGISTRATION OF TRANSFER

The Board may, in its absolute discretion, refuse to register any transfer of a
share 1n certificated form (or renunciation of a renounceable letter of
allotment) unless:

(a)
(b}
(c)
(d)

{(e)

M

it 1s for a share which is fully paid up,
it 1s for a share upon which the Company has no lien,
1t 1s only for one class of share;

it 1s i favour of a single transferee or ne more than four joint
transferees;

it 15 duly stamped or 1s duly certificated or otherwise shown to the
satisfaction of the Board to be exempt from stamp duty (if this 1s
required); and

it 1s delivered for registration to the Office (or such other place as the
Board may determine), accompanied (except in the case of a transfer
by a person to whom the Company is not required by law to issue a
certificate and to whom a certificate has not been 1ssued or 1n the case
of a renunciation) by the certificate for the shares to which 1t relates
and such other evidence as the Board may reasonably require to prove
the title of the transferor (or person renouncing) and the due
execution of the transfer or renunciation by him or, if the transfer or
renunciation 1s executed by some other person on his behalf, the
authonty of that person to do so

12
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Transfers of shares will not be registered 1n the circumstances referred to in
Article 63

The Board may refuse to register a transfer of uncertificated shares 1n any
circumstances that are allowed or required by the uncertificated secunties
rules and the relevant system

NOTICE OF REFUSAL TO REGISTER A TRANSFER

If the Board refuses to register a transfer of a share 1t shall notify the
transferee of the refusal and the reasons for it within two months after the
date on which the transfer was lodged with the Company or the instructions to
the relevant system received Any instrument of transfer which the Board
refuses to register shall be returned to the person depositing it (except 1f there
1s suspected or actual fraud) All instruments of transfer which are registered
may be retained by the Company.

NO FEES ON REGISTRATION

No fee shall be charged for registration of a transfer or other document or
instruction relating to or affecting the title to any share or for making any
other entry 1in the Register

OTHER POWERS IN RELATION TO TRANSFERS
Nothing in these Articles shall prevent the Board.

(@) from recognising a renunciation of the allotment of any share by the
allottee 1n favour of another person, or

b) (of empowered to do so by these Articles) from authorising any person
to execute an instrument of transfer of a share and from authorising
any person to transfer that share in accordance with any procedures
implemented under Article 16.

TRANSMISSION OF SHARES ON DEATH

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

ELECTION OF PERSON ENTITLED BY TRANSMISSION

Any person becoming entitled to a share because of the death or bankruptcy
of a member, or otherwise by operation of law, may (on such evidence as to
his title being produced as the Board may require) elect either to become
registered as a member or to have some person nominated by him registered
as a member If he elects to become registered himself, he shall notify the
Company to that effect If he elects to have some other person registered, he
shall execute an instrument of transfer of such share to that person. All the

13
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provisions of these Articles relating to the transfer of shares shall apply to the
notice or mstrument of transfer (as the case may be} as if it were an
mstrument of transfer executed by the member and his death, bankruptey or
other event had not occurred Where the entitlement of a person to a share
because of the death or bankruptcy of a member or otherwise by operation of
law 1s proved to the satisfaction of the Board, the Board shall within 30 days
after proof cause the entitlement of that person to be noted 1n the Register.

A person entitled by transmission to a share 1n uncertificated form who elects
to have some other person registered shall erther

(a) procure that instructions are given by means of the relevant system to
effect transfer of such uncertificated share to that person, or

(b) change the uncertificated share to certificated form and execute an
mnstrument of transfer of that certificated share to that person

RIGHTS ON TRANSMISSION

Where a person becomes entitled to a share because of the death or
bankruptey of any member, or otherwise by operation of law, the nghts of the
holder in relation to such share shall cease. However, the person so entitled
may give a good discharge for any dividends and other momes payable n
respect of it and shall have the same rights to which he would be entitled if he
were the holder of the share, except that he shall not be entitled to receive
notice of, or to attend or vote at, any meeting of the Company or an separate
meeting of the holders of any class of shares of the Company before he 1s
registered as the holder of the share The Board may at any time give notice
requiring any such person to elect either to be registered himself or to transfer
the share If the notice is not compiled with within 30 days, the Board may
withhold payment of all dividends and the other monies payable 1n respect of
such share until the requirements of the notice have been comphed with

DESTRUCTION OF DOCUMENTS

The Company may destroy:

(a) any mstrument of transfer, after six years from the date on which it is
registered;

(b) any dividend mandate or any variation or cancellation of a dividend

mandate or any notification of change of name or address, after two
years from the date on which it is recorded;

(c) any share certificate, after one year from the date on which it 1s
cancelled,

(d) any mnstrument of proxy which has been used for the purpose of a poll
at any time after one year has elapsed from the date of use;

(e} any instrument of proxy which has not been used for the purpose of a

poll at any time after a period of one month has elapsed from the end
of the meeting to which the instrument of proxy relates; or

14
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() any other document for which any entry in the Register 1s made, after
six years from the date on which an entry was first made 1n the
Register 1n respect of it,

provided that the Company may destroy any such type of document at a date
earlier than that authorised by this Article 1if a copy of such document 1s made
and retained (whether electromeally, by microfilm, by digital imaging or by
other similar means) until the expiration of the period applicable to the
destruction of the original of such document.

It shall be conclusively presumed in favour of the Company that.

(a) every entry in the Register purporting to have been made on the basis
of a document so destroyed was duly and properly made,

(b) every mstrument of transfer so destroyed was duly registered,
(c) every share certificate so destioyed was duly cancelled, and

() every other document so destroyed had been properly dealt with under
1ts terms and was valid and effective according to the particulars in the
records of the Company.

This Article 39 shall only apply to the destruction of a document in good faith
and without notice of any claim (regardless of the parties to 1t) to which the
document might be relevant Nothing in this Article 39 shall be construed as
mmposing any habihty on the Company in respect of the destruction of any
such document other than as provided for in this Article 39 which would not
attach to the Company 1n the absence of this Article 39 References 1n this
Article 39 to the destruction of any document include references to the
disposal of 1t 1In any manner

References in this Article 39 to instruments of transfer shall include, in
relation to uncertificated shares, mstructions and/or notifications made 1n
accordance with the relevant system relating to the transfer of such shares

SUB-DIVISION

Any resolution authorising the Company to sub-divide its shares or any of
them may determine that, as between the shares resulting from the sub-
division, any of them may have any preference or advantage or be subject to
any restriction as compared with the others

FRACTIONS

If any shares are consolidated or consohdated and then divided, the Board has
power to deal with any fractions of shares which result. If the Board decides
to sell any shares representing fractions, 1t can do so for the best price
reasonably obtainable and distribute the net proceeds of sale among members
in proportion to their fractional entitlements The Board can arrange for any
shares representing fractions to be entered 1n the Register as certificated
shares 1if they consider that this makes it easier to sell them. The Board can
sell those shares to anyone, including the Company 1if the legislation allows,
and may authorise any person to transfer or deliver the shares to the buyer or
in accordance with the buyer's instructions. The buyer shall not be bound to
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see to the application of the purchase money, nor shaill his title to the share be
affected by any irregularity or invalidity in the proceedings in reference to the
sale

GENERAL MEETINGS, NOTICE AND POSTPONEMENT

All meetings other than annual general meetings shall be called general
meetings The Board may, whenever 1t thinks fit, and shall on requisition 1n
accordance with the Companies Acts, proceed to convene a general meeting

An annual general meeting shall be held in each period of six months
beginning with the day following the Company's accounting reference date at
such place, date and time as may be determined by the Board

A general meeting shall be called by at least such minimum notice as is
required or permitted by the Companies Acts. The penod of notice shall 1n
either case be exclusive of the day on which 1t 1s served or deemed to be served
and of the day on which the meeting 1s to be held and shall be given to all
members other than those who are not entitled to recewve such notices from
the Company.

Every notice calling a meeting shall specify the place, date and time of the
meeting, and there shall appear with reasonable prominence 1n every such
notice a statement that a member is entitled to appoint another person as his
proxy to exercise all or any of his rights to attend, speak and vote and that a
proxy need not be a member of the Company Such notice shall also include,
where applicable, the address of the website on which the information
required by the Act 1s published, state the procedures with which members
must comply in order to be able to attend and vote at the meeting (including
the date by which they must comply), provide details of any forms to be used
for the appointment of a proxy and state that a member has the right to ask
questions at the meeting 1n accordance with the Act

The notice shall specify the general nature of the business to be transacted at
the meeting and 1f any resolution 1s to be proposed as a special resolution

In the case of an annual general meeting, the notice shall also specify the
meeting as such and where notice of such annual general meeting is given
more than 6 weeks before the date of the meeting, the notice must include a
statement of the right under section 338 of the Act to require the Company to
give notice of a resolution to be moved at the meeting.

The accidental omussion to give notice of any meeting or to send an
instrument of proxy (where this 1s intended to be sent out with the notice) to,
or the non-receipt of either by, any person entitled to receive the same shall
not 1nvalidate the proceedings of that meeting In this Article references to
notice or any other document includes communications 1n electronic form
and documents made available on a web-site 1n accordance with the
Companies Acts and these Articles.

For the purposes of determining which persons are entitled to attend or vote
at a meeting and how many votes a person may cast, the Company may
specify in the notice of meeting a time, not more than 48 hours before the
time fixed for the meeting (not taking into account non-working days) by
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which a person must be entered in the Register in order to have the nght to
attend or vote at the meeting.

If the Board considers that 1t 1s impracticable or unreasonable to hold a
general meeting on the date or at the time or place stated 1n the notice calling
the meeting, it may postpone or move the meeting (or do both) The Board
shall take reasonable steps to ensure that notice of the date, time and place of
the rearranged meeting 1s given to any member trying to attend the meeting at
the ongmal time and place Notice of the date, time and place of the
rearranged meeting shall, if practicable, also be placed in at least two national
newspapers published in the United Kingdom. Notice of the business to be
transacted at such rearranged meeting shall not be required If a meeting 1s
rearranged 1n this way, appointments of proxy are valid if they are received as
required by these Articles not less than 48 hours before the time appointed for
holding the rearranged meeting. The Board may also postpone or move the
rearranged meeting (or do both) under this Article.

QUORUM AT GENERAL MEETING

No business shall be transacted at any general meeting unless a quorum 1s
present If a quorum 1s not present a chairman of the meeting can still be
chosen and this will not be treated as part of the business of the meeting. Two
persons entitled to attend and to vote on the business to be transacted, each
being a member or a proxy for a member or a duly authorised representative
of a corporation which 1s a member, shall be a quorum

PROCEDURE IF QUORUM NOT PRESENT

If a quorum 1s not present within fifteen minutes (or such longer interval as
the Chairman 1n s absolute diseretion thinks fit) from the time appointed for
holding a general meeting, or 1f a quorum ceases to be present during a
meeting, the meeting shall be dissolved if convened on the requisition of
members In any other case, the meeting shall stand adjourned to another
day, (not being less than ten clear days after the date of the original meeting),
and at such time and place as the Chairman (or, in default, the Board) may
determine. If at such adjourned meeting a guorum 1s not present within
fifteen minutes from the time appointed for helding the meeling, une person
entitled to vote on the business to be transacted, being a member or a proxy
for a member or a duly authonsed representative of a corporation which 1s a
member, shall be a quorum and any notice of an adjourned meeting shall
state this

CHAIRMAN OF GENERAL MEETING

The Chairman of the Board shall preside at every general meeting of the
Company If there 1s no such Chairman or if at any meeting he shall not be
present within five minutes after the time appointed for holding the meeting,
or shall be unwilling to act as Chairman, the Deputy Chairman (if any) of the
Board shall, if present and willing to act, preside at such meeting. If more
than one Deputy Chairman 1s present they shall agree amongst themselves
who 1s to take the chair or, if they cannot agree, the Deputy Chairman who has
been 1n office as a director the longest shall take the chair If no Chairman or
Deputy Chairman shall be so present and willing to act, the Directors present
shall choose one of their number to act or, if there be only one Director
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present, he shall be Chairman if willing to act. If there be no Director present
and willing to act, the members present and entitled to vote shall choose one
of their number to be Chairman of the meeting Nothing in these Articles shall
restrict or exclude any of the powers or rights of a chairman of a meeting
which are given by law

ENTITLEMENT TO ATTEND AND SPEAK

A Director (and any other person invited by the Chairman to do so) may
attend and speak at any general meeting and at any separate meeting of the
holders of any class of shares of the Company, whether or not he 1s a member

ADJOURNMENTS

The Charrman may, with the consent of a meeting at which a quorum 1s
present, and shall, if so directed by the meeting, adjourn any meeting from
time to time (or indefinitely) and from place to place as the meeting shall
determine However, without prejudice to any other power which he may
have under these Articles or at common law, the Chairman may, without the
need for the consent of the meeting, interrupt or adjourn any meeting from
time to time and from place to place or for an indefinite period if he is of the
opinion that 1t has become necessary to do so 1n order to secure the proper
and orderly conduct of the meeting or to give all persons entitled to do so a
reasonable opportumty of attending, speaking and voting at the meeting or to
ensure that the business of the meeting 1s properly disposed of.

NOTICE OF ADJOURNMENT

If the meeting 1s adjourned indefimitely or for more than three months, notice
of the adjourned meeting shall be given 1n the same manner as in the case of
the onginal meeting Except as provided 1n these Articles, there 1s no need to
give notice of the adjourned meeting or of the business to be considered there,

BUSINESS OF ADJOURNED MEETING

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

SECURITY ARRANGEMENTS AND ORDERLY CONDUCT

The Board may direct that any person wishing to attend any meeting should
provide such evidence of identity and submit to such searches or other
security arrangements or restrictions as the Board shall consider appropnate
m the circumstances and shall be entitled in its absolute discretion to refuse
entry to any meeting to any person who fails to provide such evidence of
identity or to submit to such searches or to otherwise comply with such
security arrangements or restrictions

The Chairman shall take such action or give directions as he thinks fit to

promote the orderly conduct of the business of the meeting as laid down in
the notice of the meeting. The Chairman's decision on matters of procedure or

18




51

511

512

51.3

514

51.5

ansing incidentally from the business of the meeting shall be final as shall be
his determination as to whether any matter 1s of such a nature.

RESOLUTIONS

Subject to the Companies Acts, where anything can be done by passing an
ordinary resolution, this can also be done by passing a special resolution.

Subject to the Companies Acts, the Board shall on the requisition of members,
and where relevant, those entitled under section 153 of the Act,
(requisitionists)-

(a) give to the members entitled to receive notice of the next annual
general meeting, notice of any resolution which may properly be
moved and 1s intended to be moved at that meeting and of any matter
which may properly be included n the business of that meeting;

M) circulate to the members entitled to recewe notice of any general
meeting, a statement of not more than 1,000 words with respect to a
matter referred to 1n any proposed resolution or other business to be
dealt wath at that meeting.

Members and requisitionists who requisition the Company to circulate a
resolution or statement or any matter to be included n the business of a
meeting must meet the expenses of the circulation (1in this Article defined as
costs) unless either:

(a) 1n the case of an annual general meeting, the request to circulate the
resolution or statement or matter to be included in the business of the
meeting is receved by the Company before the end of the Company's
financial year preceding the meeting; or

(b) the members have resolved that the Company will meet the costs.

In cases where the members and the requisitionists have to meet the costs, the
Company will, unless 1t has otherwise resolved, not be bound to circulate the
resolution or statement or matter to be included in the business of the
meeting unless there is deposited with 1t or tendered to 1t a sum or sums
reasonably sufficient to meet the costs The costs must, in the case of a
resolution or matter to be included in the business of the meeting, be
deposited or tendered not later than six weeks before the date of the annual
general meeting to which the request relates, or if later, the time at which the
notice of the meeting 1s given or, 1n the case of a statement, be deposited or
tendered not later than one week before the date of the meeting to which 1t
relates.

If an amendment to any resolution under consideration 1s proposed but is
ruled out of order by the Chairman of the meeting 1n good faith, any error in
such ruling shall not invalidate the proceedings on the onginal resolution

In the case of a resolution duly proposed as a special resolution, no
amendment to 1t (other than an amendment to correct a patent error) may 1n
any event be considered or voted on In the case of a resolution duly proposed
as an ordinary resolution no amendment to 1t {other than an amendment to
correct a patent error) may be considered or voted on unless either at least 48
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hours prior to the time appointed for holding the meeting or adjourned
meeting at which such ordinary resolution 1s to be proposed, notice in writing
of the terms of the amendment and intention to move the same has been
lodged at the Office or received 1n electronic form at the electrome address at
which the Company has or is deemed to have agreed to receiwve 1t or the
Chairman of the meeting 1n his absolute discretion decides that it may be
considered or voted on

METHOD OF VOTING

At any general meeting a resolution put to a vote of the meeting shall be
decided on a show of hands, unless (before or on the declaration of the result
of the show of hands) a poll 1s duly demanded Subject to the Companies
Acts, a poll may be demanded by.

(a) the Chairman of the meeting; or

(b) at least five members present in person {(or by proxy) and entitled to
vote at the meeting, or

(c) a member or members present 1n person (or by proxy) representing at
least one-tenth of the total voting rights of all the members having the
right to vote at the meeting, or

(d) a member or members present in person (or by proxy) holding shares
conferring a right to vote at the meeting, being shares on which an
aggregate sum has been paid up equal to at least one-tenth of the total
sum paid up on all the shares conferring that right

The Chairman may also demand a poll before a resolution 1s put to the vote on
a show of hands.

At general meetings, resolutions shall be put to the vote by the Chairman and
there shall be no requirement for the resolution to be proposed or seconded
by any person

Unless a poll 1s duly demanded and the demand 1s not withdrawn, a
declaration by the Chairman of the meeting that a resolution has on a show of
hands been carried, or carried unammously or by a particular majority, or
lost, or not carrnied by a particular majority, and an entry to that effect in the
book containing the minutes of proceedings of the Company, shall be
conclusive evidence of the fact, without proof of the number or proportion of
the votes recorded 1n favour of or against such resolution.

OBJECTION TO ERROR IN VOTING

No objection shall be raised to the qualhfication of any voter or to the counting
of, or failure to count, any vote, except at the meeting or adjourned meeting at
which the vote objected to 1s given or tendered or at which the error oceurs
Any objection or error shall be referred to the Chairman of the meeting and
shall only vitiate the decision of the meeting on any resolution if the Chairman
decides that the same 1s of sufficient magnitude to vitiate the resolution or
may otherwise have affected the decision of the meeting The deasion of the
Chairman on such matters shall be final and conclusive
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PROCEDURE ON A POLL

Any poll duly demanded on the election of a Chairman or on any question of
adjournment shall be taken immediately A poll duly demanded on any other
matter shall be taken 1n such manner (including the use of ballot or voting
papers or tickets) and at such time and place, not more that 30 days from the
date of the meeting or adjourned meeting at which the poll was demanded, as
the Chairman shall direct. The Chairman may appoint scrutineers who need
not be members It 1s not necessary to give notice of a poll 1if the time and
place at which 1t 1s to be taken are announced at the meeting at which it 1s
demanded unless the Chairman of the meeting otherwise directs The result of
the poll shall be deemed to be the resolution of the meeting at which the poll
was demanded.

The demand for a poll (other than on the election of a Chairman or any
question of adjournment) shall not prevent the continuance of the meeting for
the transaction of any business other than the question on which a poll has
been demanded

The demand for a poll may, before the poll is taken, be withdrawn, but only
with the consent of the Chairman A demand so withdrawn shall not
invahdate the result of a show of hands declared before the demand was
made

On a poll votes may be given 1n person or by proxy A member entitled to
more that one vote need not, 1f he votes, use all his votes or cast all the votes
he uses in the same way

VOTES OF MEMBERS

Subject to the Companies Acts, to any special terms as to voting on which any
shares may have been 1ssued or may for the time being be held and to any
suspension or abrogation of voting rights under these Articles, at any general
meeting every member who 1s present in person (or by proxy) shall on a show
of hands have one vote and every member present in person (or by proxy)
shall on a poll have one vote for each share of which he 1s the holder

If two or more persons are joint holders of a share, then 1n voting on any
question the vote of the senior who tenders a vote, whether 1n person or by
proxy, shall be accepted to the exclusion of the votes of the other joint holders
For this purpose seniority shall be determined by the order in which the
names of the holders stand 1n the Register.

Where 1n England or elsewhere a receiver or other person (by whatever name
called) has been appomted by any court claiming jurisdiction in that behalf to
exercise powers with respect to the property or affairs of any member on the
ground (however formulated) of mental disorder, the Board may m 1ts
absolute discretion, or subject to production of such ewidence of the
appointment as the Board may require, permit such receiver or other person
to vote 1n person, on a show of hands or on a poll, by proxy on behalf of such
member at any general meeting. Ewvidence to the satisfaction of the Board of
the authority of the person claiming to exercise the right to vote shall be
deposited at the Office, or at such other place as 1s specified 1n accordance
with these Articles for the deposit of instruments of proxy, at least 48 hours
before the time appointed for holding the meeting or adjourned meeting at




56.

57

58.

581

58 2

which the right to vote 1s to be exercised and, 1 default, the right to vote shall
not be exercisable

NO RIGHT TO VOTE WHERE SUMS OVERDUE ON SHARES

No member may vote at a general meeting (or any separate meeting of the
holders of any class of shares), either 1n person or by proxy, or exercise any
other nght or privilege as a member 1n respect of a share held by him unless:

(a) all calls or other sums presently due and payable by him in respect of
that share whether alone or jointly with any other person together with
interest and expenses (1f any) have been paid to the Company; or

) the Board determines otherwise

VOTING BY PROXY

Any person (whether a member of the Company or not) may be appointed to
act as a proxy. Deposit of an instrument of proxy shall not preclude a member
from attending and voting in person at the meeting in respect of which the
proxy 1s appointed (or at any adjournment of that meeting).

FORM OF PROXY
An instrument appointing a proxy shall:

(a) be 1n writing 1 any common form (or 1n such other form as the Board
may approve), signed by the appointer or his attorney duly authorised
in writing or, if the appointer 1s a corporation, executed under its
common seal or signed by some officer or attorney or other person
duly authorised 1n that behalf,

(b) be deemed (subject to any contrary direction contained 1n the same) to
confer authority to demand (or join 1n demanding) a poll and to vote
on any resolutton (or amendment of a resolution) put to the meeting
for which it 1s given. as the proxy thinks fit;

(c) unless the contrary 1s stated in 1t, be as valid for any adjournment of
the meeting as for the meeting to which 1t relates, and

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

Without limiting these Articles, the Board may 1n relation to uncertificated
shares.

(a) approve the appomntment of a proxy by means of an electronic
communication 1 the form of an wuncertificated proxy
instruction (a properly authenticated demateralised instruction
and/or other 1nstruction or notification, which 1s sent by means of the
relevant system and received by such participant in that system acting
on behalf of the Company as the Board may prescribe, 1n such form
and subject to such terms and conditions as the Board may prescribe
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(®)

(c)

(subject always to the facilites and requirements of the relevant
system)),

approve supplements to, or amendments or revocations of, any such
uncertificated proxy mstruction by the same means, and

prescribe the method of determining the time at which any such
uncertificated proxy instruction 1s to be treated as received by the
Company or such participant and may treat any such uncertificated
proxy mstruction which purports to be or is expressed to be sent on
behalf of the holder of a share as sufficient evidence of the authority of
the person sending that instruction to send 1t on behalf of that holder.

The term "properly authenticated dematerialised instruction” shall have the
meaning given in the uncertificated securities rules

RECEIPT OF PROXY

The instrument appointing a proxy and the power of attorney or other
authority (if any) under which 1t is signed, or a copy of such authority certified
notarially or 1n some other way approved by the Board, shall

(a}

(b}

in the case of an 1nstrument made in hard copy, be deposited at the
Office or at such other place or places within the United Kingdom as 1s
specified-

(i) in the notice convenming the meeting or 1n any notice of any
adjourned meeting; or

(n) in any mstrument of proxy sent out by the Company 1n relation
to the meeting

not less than 48 hours (or such shorter time as the Board may
determine) before the time for holding the meeting or adjourned
meeting at which the person named 1n the instrument proposes to
vote;

in the case of an mstrument made by electronic means, where an
address has been specified for the purpose of receving electronic
communications:

() n the notice convening the meeting, or

() mn any mstrument of proxy sent out by the Company n relation
to the meeting, or

(1)  1n any nvitation contained 1n an electronic communication to
appoint a proxy issued by the Company 1n relation to the
meeting,

be received at such address not less than 48 hours (or such shorter
time as the Board may determine) before the time for holding the
meeting or adjourned meeting at which the person named in the
instrument proposes to vote;
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(c) in the case of a poll taken more than 48 hours after 1t 1s demanded, be
deposited or received as set out in these Articles after the poll has been
demanded and not less than 24 hours (or such shorter time as the
Board may determine) before the time appointed for the taking of the
poll, or

(d) n the case of a poll not taken immediately but taken within 48 hours
after 1t was demanded, be delivered at the meeting at which the poll
was demanded to the Chairman of the meeting or to any Director

An mnstrument of proxy not deposited or delivered or received 1n a manner so
permtted shall be invahd.

The proceedings at a general meeting shall not be invalidated where an
appointment of a proxy in respect of that meeting 1s sent in electronic form as
provided in these Articles but because of a technical problem it cannot be read
by the recipient.

The Board may at its discretion determine that in calculating the periods
mentioned 1n this Article no account shall be taken of any part of a day that 1s
not a working day

MORE THAN ONE PROXY MAY BE APPOINTED

A member may appoint more than one proxy to attend on the same occasion.
When two or more valid but differing instruments of proxy are delivered in
respect of the same share for use at the same meeting and in respect of the
same matter, the one which 1s last validly dehvered (regardless of its date or of
the date of its execution) shall be treated as replacing and revoking the other
or others as regards that share If the Company is unable to determine which
istrument was last validly delivered, none of them shall be treated as valid 1n
respect of that share

REVOCATION OF PROXY

A vote given or poll demanded by a proxy shall be valid in the event of the
death or mental disorder of the principal or the revocation of the mstrument
of proxy, or of the authority under which the instrument of proxy was
executed, or the transfer of the share for which the instrument of proxy is
given, unless notice in writing of such death, mental disorder, revocation or
transfer shall have been received by the Company at the Office, or at such
other place as has been appointed for the deposit of instruments of proxy, no
later than the last ttme at which an appointment of a proxy should have been
received in order for it to be valid for use at the meeting or on the holding of
the poll at which the vote was given or the poll taken.

CORPORATE REPRESENTATIVES

A corporation (whether or not a company within the meaning of the Act)
which 1s a member may, by resolution of its directors or other governing body,
authorise such person as 1t thinks fit to act as 1ts representative (or, as the case
may be, representatives) at any meeting of the Company or at any separate
meeting of the holders of any class of shares.
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Any person so authonsed shall be entitled to exercise the same powers on
behalf of the corporation (in respect of that part of the corporation’s holdings
to which the authority relates) as the corporation could exercise 1f it were an
individual member

The corporation shall for the purposes of these Articles be deemed to be
present m person and at any such meeting if a person so authornsed 1s present
at 1t, and all references to attendance and voting 1n person shall be construed
accordingly

A Director, the Secretary or some person authornsed for the purpose by the
Secretary may require the representative to produce a certified copy of the
resolution so authorising him or such other ewvidence of his authonty
reasonably satisfactory to them before permitting him to exercise his powers

FAILURE TO DISCLOSE INTERESTS IN SHARES

If a member, or any other person appearing to be interested 1n shares held by
that member, has been issued with a notice under section 793 of the Act
(section 793 notice) and has failled in relation to any shares (default
shares, which expression includes any shares 1ssued after the date of such
notice as a result of a right attaching to those shares) to give the Company the
information required by the section 793 notice within the preseribed period
from the service of the notice, the following sanctions shall apply unless the
Board determines otherwise:

(a) the member shall not be entitled 1n respect of the default shares to be
present or to vote (either in person or by representative or proxy) at
any general meeting or at any separate meeting of the holders of any
class of shares or on any poll or to exercise any other right conferred
by membership in relation to any such meeting or poll; and

(b) where the default shares represent at least 0.25% 1 nominal value of
the 1ssued shares of their class (calculated exclusive of any shares held
as treasury shares):

(1 any dividend or other money payable for such shares shall be
withheld by the Company, which shall not have any obligation
to pay interest on it, and the member shall not be entitled to
elect, pursuant to Article 119, to receive shares instead of that
dividend, and

>iv) no transfer, other than an excepted transfer, of any shares held
by the member shall be registered unless:

(A) the member himself is not in default of supplying the
required information, and

(B) the member proves to the satisfaction of the Board
that no person 1n default of supplying such
information 1s interested n any of the shares that are
the subject of the transfer

For the purposes of ensuring this Article 63.1(b)(1i) can apply
to all shares held by the member, the Company may n
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accordance with the uncertificated securities rules, 1ssue a
written notification to the Operator requiring conversion 1nto
certificated form of any share held by the member in
uncertificated form

Where the sanctions under Article 63.1 apply in relation to any shares, they
shall cease to have effect (and any dividends withheld under Article 63.1(b)
shall become payable).

(a) if the shares are transferred by means of an excepted transfer but only
n respect of the shares transferred; or

(b) at the end of the period of seven days (or such shorter period as the
Board may determine) following receipt by the Company of the
information required by the section 793 notice and the Board being
fully satisfied that such information is full and complete.

Where, on the basis of information obtained from a member 1n respect of any
share held by him, the Company 1ssues a section 793 notice to any other
person, it shall at the same time send a copy of the notice to the member, but
the accidental omission to do so, or the non-receipt by the member of the
copy, shall not invalidate or otherwise affect the application of Article 63.1

For the purposes of this Article 63

(a) a person, other than the member holding a share, shall be treated as
appearing to be interested 1n that share if the member has informed
the Company that the person 1s, or may be, so interested, or if the
Company (after taking account of any information cbtained from the
member or, pursuant to a section 793 notice, from anyone else) knows
or has reasonable cause to believe that the person 1s, or may be, so
1nterested;

(b) interested shall be construed as 1t 1s for the purpose of section 793 of
the Act,

() reference to a person having failled to give the Company the
information required by a notice, or being in defaull as regards
supplying such information, includes reference:

(® to hus having failed or refused to give all of any part of 1t; and

(i) to his having given information which he knows to be false in a
material particular or having recklessly given information
which 1s false 1n a material particular,

(d) prescribed period means 14 days,

(e) excepted transfer means, in relation to any shares held by a

member.

) a transfer by way of or pursuant to acceptance of a takeover
offer for the Company (within the meaning of section 974 of
the Act), or
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(n) a transfer in consequence of a sale made through a recognised
investment exchange (as defined 1n section 285 of the FSMA)
or any other stock exchange on which the Company's shares
are normally traded, or

(in1)  a transfer which 1s shown to the satisfaction of the Board to be
made 1n consequence of a sale of the whole of the beneficial
interest 1n the shares to a person who is unconnected with the
member and with any other person appearing to be interested
n the shares.

Nothing contained in this Article 63 shall be taken to limit the powers of the
Company under section 794 of the Act.

POWER OF SALE OF SHARES OF UNTRACED MEMBERS

The Company shall be entitled to sell at the best price reasonably obtainable
any share of a member, or any share to which a person 1s entitled by
transmission, 1f and provided that-

(a)

(b)

(c)

(d)

(e)

during the period of 12 years before the date of publication of the
advertisements referred to in Article 64 1(b) below (or, 1f published on
different dates, the earhier or earlhiest of such dates) no cheque, order
or warrant 1n respect of such share sent by the Company through the
post 1n a pre-paid envelope addressed to the member or to the person
entitled by transmission to the share, at his address on the Register or
other last know address given by the member or person to which
cheques, orders or warrants 1n respect of such share are to be sent has
been cashed and the Company has received no communications 1n
respect of such share from such member or person, provided that
during such period of 12 years the Company has paid at least three
cash dividends (whether mterun or final) and no such dividend has
been claimed by the person entitled to 1t;

on or after expiry of the said period of 12 years the Company has given
notice of its intention to sell such share by advertisements 1 two
newspapers of which one shall be a national newspaper published 1n
the United Kingdom and other shall be a newspaper circulating in the
area of the address on the Register or other last known address of the
member or the person entitled by transmission to the share or the
address for the service of notices notified under Article 127,

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

during the further period of three months following the date of
publication of the said advertisements (or, if published on different
days, the later or latest of the dates) and prior to the exercise of the
power of sale the Company has not received any communication 1n
respect of such share from the member or person entitled by
transmission, and

the Company has given notice to the London Stock Exchange plec of its

intention to make such sale, if shares of the class concerned are
admitted to trading on AIM.
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To give effect to any sale of shares under this Article, the Board may authorise
some person to transfer the shares in question and may enter the name of the
transferee in respect of the transferred shares 1in the Register even if no share
certificate has been lodged for such shares and may 1ssue a new certificate to
the transferee. An mstrument of transfer executed by that person shall be as
effective as 1f 1t had been executed by the holder of, or the person entitled by
transmission to, the shares. The buyer shall not be bound to see to the
application of the purchase monies, nor shall his title to the shares be affected
by any irregularity or invahdity in the proceedings in reference to the sale If
the shares are 1n uncertificated form, 1n accordance with the uncertificated
securities rules, the Board may 1ssue a written notification to the Operator
requiring the conversion of the share to certificated form

If during the period of 12 years referred to in Article 64.1, or during any period
ending on the date when all the requirements of Articles 64 1(a) to 64.1(e)
have been satisfied, any additional shares have been 1ssued in respect of those
held at the beginning of, or previously so 1ssued during, any such perod and
all the requirements of Articles 64.1(b) to 64 1(d) have been satisfied in regard
to such additional shares, the Company shall also be entitled to sell the
additional shares

APPLICATION OF PROCEEDS OF SALE OF SHARES OF
UNTRACED MEMBERS

The Company shall account to the member or other person entitled to the
share for the net proceeds of a sale under Article 64 by carrying all monies
relating to such sale to a separate account The Company shall be deemed to
be a debtor to, and not a trustee for, such member or other person m respect
of such monies. Monies carried to such separate account may either be
employed 1n the business of the Company or invested 1n such investments as
the Board may think fit No interest shall be payable to such member or other
person in respect of such monies and the Company does not have to account
for any money earned on them

NUMBER OF DIRECTORS

The number of Directors (other than any alternate Directors) shall be at least
two but shall not be subject to any maxiumum number

POWER OF COMPANY TO APPOINT DIRECTORS

Subject to these Articles and the Compames Acts, the Company may by
ordinary resolution appoint a person who is willing to act to be a Director,
erther to fill a vacancy or as an addition to the existing Board but the total
number of Directors shall not exceed any maximum number fixed n
accordance with these Articles

POWER OF BOARD TO APPOINT DIRECTORS

Subject to these Articles, the Board shall have power at any time to appoint
any person who is willing to act as a Director, either to fill a vacancy or as an
addition to the existing Board but the total number of Directors shall not
exceed any maximum number fixed 1n accordance with these Articles Any
Director so appointed shall retire at the next annual general meeting of the
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Company following such appointment and shall be eligible for re-
appointment.

ELIGIBILITY OF NEW DIRECTORS

No person, other than a retiring Director (in accordance with Article 70 or
otherwise), shall be appomnted or re-appointed a Director at any general
meeting unless-

(a) he 1s recommended by the Board; or

(b) at least seven but not more than 42z clear days before the date
appointed for the meeting the Company has received notice from a
member (other than the person proposed) entitled to vote at the
meeting of his intention to propose a resolution for the appointment
or re-appointment of that person, stating the particulars which would,
1f he were so appointed or re-appointed, be required to he included 1n
the Company's register of directors and a notice executed by that
person of his willingness to be appointed or re-appointed, is lodged at
the Office

No shareholding qualhification for Directors shall be required

There 1s no maximum age for a Director.

RETIREMENT OF DIRECTORS BY ROTATION

At every annual general meeting of the Company each director shall retire
from office who is required to do so in accordance with any corporate
governance pohcy adopted from time to time by the Board and may offer
himself for re-appointment by the members

POSITION OF RETIRING DIRECTOR

A Director who retires at an annual general meeting (1n accordance with
Article 70 or otherwise) may, if wilhing to act, be re-appointed. If he 1s not re-
appointed or deemed to have been re-appointed under article 72, he shall
retain office until the meeting appoints someone 1n his place or, if 1t does not
do so, until the end of the meeting

DEEMED RE-APPOINTMENT OF DIRECTORS

If

(a) at the annual general meeting 1n any year any resolution or resolutions
for the appointment or re-appointment of the persons eligible for
appointment or re-appointment as Directors are put to the meeting
and lost, and

(b) at the end of that meeting the number of Directors 1s fewer than the
minimum number of Directors required under Article 66,

all retinng Directors who stood for re-appointment at that meeting
(Retiring Directors) shall be deemed to have been re-appointed as
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Directors and shall remain in office but the Retiring Directors may only act for
the purpose of convening general meetings of the Company and perform such
duties as are essential to mantain the Company as a going concern, and not
for any other purpose

The Retiring Directors shall convene a general meeting as soon as reasonably
practicable following the meeting referred to in Article 72.1 and they shall
retire from office at that meeting  If at the end of any meeting convened
under this Article the number of Directors 1s fewer than the minimum number
of Directors required under Article 66, the provisions of this Article shall also
apply to that meeting

REMOVAL OF AND VACATION OF OFFICE BY DIRECTOR

In addition to any power of removal conferred by the Companies Acts, the
Company may by ordinary resolution (of which special notice has been given
in accordance with section 312 of the Act) remove any Director hefore the
expiration of his period of office, but without prejudice to any claim for
damages which he may have for breach of any contract of service between him
and the Company The Company may (subject to these Articles} by ordinary
resolution appoint another person who 1s willing to act to be a Director in his
place. Any person so appointed shall be treated, for the purposes of
determining the time at which he or any other Director 1s to retire, as if he had
become a Director on the day on which the person m whose place he 1s
appointed was last appointed or re-appointed a Director

Without prejudice to the provisions for retirement (by rotation or otherwise)
contained 1n these Articles, the office of a Director shall be vacated 1f:

(@) he resigns by notice 1n writing delivered to the Secretary at the Office
or at an address specified by the Company for the purposes of
communication by electronic means or tendered at a Board meeting;

() he offers to resign by notice 1n writing dehivered to the Secretary at the
Office or at an address specified by the Company for the purposes of
communication by electronic means or tendered at a Board meeting
and the Board resolves to accept such offer;

(c) he 1s requested to resign by all of the other Directors by notice 1n
writing addressed to him at his address as shown in the register of
Directors (without prejudice to any claim for damages which he may
have for breach of any contract between him and the Company);

(d) he ceases to be a Director by virtue of any provision of the Companies
Acts, 15 removed from office pursuant to these Articles or the Act or
becomes prohibited by law from being a Director,

(e) he becomes bankrupt or makes an arrangement or composition with
his creditors generally,

) a registered medical practitioner who 1s treating that person gives a
written opinion to the Company stating that person has become
physically or mentally incapable of acting as a director and may
remain so for more than three months or he 1s or has been suffering
from mental or physical 1l] health and the Board resolves that his office
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be vacated; or

(g) he is absent (whether or not his alternate Director appomnted by him
attends), without the permission of the Board, from Board meetings
for six consecutive months and the Board resolves that his office be
vacated.

If the office of a Director 1s vacated for any reason, he shall cease to be a
member of any committee or sub-commuittee of the Board.

RESOLUTION AS TO VACANCY CONCLUSIVE

A resolution of the Board declaring a Director to have vacated office under the
terms of Article 73 shall be conclusive as to the fact and ground of vacation
stated n the resolution

APPOINTMENT OF ALTERNATE DIRECTORS

Each Director may appoint any person (including another Director) to be his
alternate and may at his discretion remove an alternate Director so appointed.
Any appomntment or removal of an alternate Director must be by written
notice delivered to the Office or at an address specified by the Company for
the purposes of communication by electronic means or tendered at a Board
meeting or in any other manner approved by the Board The appoimntment
requires the approval of the Board unless 1t has been previously approved or
the appointee 1s another Director.

An alternate Director must provide the particulars, and sign any form for
public fihng required by the Companies Acts relating to his appointment.

ALTERNATE DIRECTORS' PARTICIPATION IN BOARD
MEETINGS

Every alternate Dhrector 1s (subject to his giving to the Company an address
within the United Kingdom at which notices may be served on him (and, if
apphcable an address 1n relation to which electronic communications may be
received by him)) entitled to receive notice of all meetings of the Board and all
committees of the Board of which his appointor is a member and, 1n his
appointor's absence, to attend and vote at such meetings and to exercise all
the powers, rights, duties and authorities of his appointor. Each person acting
as an alternate Director shall have a separate vote at Board meetings for each
Drirector for whom he acts as alternate Director 1n addition to his own vote 1f
he is also a Director, but he shall count as only one for the purpose of
determining whether a quorum 1s present,

Signature by an alternate Director of any resolution in writing of the Board or

a committee of the Board will, unless the notice of his appointment provides
otherwise, be as effective as signature by his appointor.

ALTERNATE DIRECTOR RESPONSIBLE FOR OWN ACTS
Each person acting as an alternate Director will be an officer of the Company,

will alone be responsible to the Company for his own acts and defaults and
will not be deemed to be the agent of the Director appointing him.
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INTERESTS OF ALTERNATE DIRECTOR

An alternate Director is entitled to contract and be interested in and benefit
from contracts or arrangements with the Company, to be repaid expenses and
to be indemnified to the same extent as if he were a Director. However, he is
not entitled to recerve from the Company any fees for his services as alternate,
except such part (if any) of the fee payable to his appointor as such appointor
may by written notice to the Company direct.

REVOCATION OF ALTERNATE DIRECTOR

An alternate Director will cease to be an alternate Director

(a) 1f his appointor revokes his appointment; or

(b) if he resigns his office by notice 1n writing to the Company, or

(c) if his appointor ceases for any reason to be a Director, provided that 1if
any Director retires but 1s re-appointed or deemed to be re-appointed
at the same meeting, any valid appointment of an alternate Director
which was 1n force immediately before his retirement shall remamn n
force; or

(d) if any event happens in relation to him which, if he were a Director
otherwise appointed, would cause him to vacate his office.

DIRECTORS' FEES

Each of the Directors may be paid a fee at such rate as may from time to time
be determined by the Board However, the aggregate of all fees payable to the
Directors (other than amounts payable under any other provision of these
Articles) must not exceed £200,000 a year or such higher amount as may
from time to time be decided by ordinary resolution of the Company Any fees
payable under this Article shall be distinct from any salary, remuneration or
other amounts payable to a Director under any other provisions of these
Articles and shall accrue from day to day

EXPENSES

Each Director may be paid his reasonable travelling, hotel and other expenses
properly incurred by him in or about the performance of his duties as
Director, including any expenses incurred in attending meetings of the Board
or any committee of the Board or general meetings or separate meetings of
the holders of any class of shares or debentures of the Company

ADDITIONAL REMUNERATION

If by arrangement with the Board any Director shall perform or render any
spectal duties or services outside his ordinary duties as a Director and not in
his capacity as a holder of employment or executive office, he may be paid
such reasonable additional remuneration (whether by way of salary,
commission, participation 1 profits or otherwise) as the Board may
determine
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REMUNERATION OF EXECUTIVE DIRECTORS

The salary or remuneration of any Director appomnted to hold any
employment or executive office in accordance with these Articles may be
either a fixed sum of money, or may altogether or 1n part be governed by
business done or profits made or otherwise determined by the Board, and
may be in addition to or 1n heu of any fee payable to him for his services as
Director under these Articles

PENSIONS AND OTHER BENEFITS

The Board may exercise all the powers of the Company to provide pensions or
other retirement or superannuation benefits and to provide death or disability
benefits or other allowances or gratuities (whether by insurance or otherwise)
for any person who 1s or has at any time been a Director or employee of the
Company or any company which is a holding company or a subsidiary
undertaking of or allied to or associated with the Company or any such
holding company or subsidiary undertaking or any predecessor in business of
the Company or of any such holding company or subsidiary undertaking, and
for any member of his family (including a spouse or former spouse) and any
person who is or was dependent on him

The Board may establish, maintamn, subscribe and contribute to any scheme,
institution, association, club, trust or fund and pay premiums and, subject to
the Companies Acts, lend money or make payments to, guarantee or give an
indemnity 1n respect of, or give any financial or other assistance in connection
with any of the matters set out in Article 84 1 above The Board may procure
any of such matters to be done by the Company either alone or 1n conjunction
with any other person. Any Director or former Director shall be entitled to
recelve and retain for his own benefit any pension or other benefit provided
under this Article 84 and shall not have to account for 1t to the Company The
receipt of any such benefit will not disqualify any person from being or
becoming a Director of the Company.

POWERS OF THE BOARD

Subject to the Companies Acts, these Artides and to any directions given by
special resolution of the Company, the business of the Company will be
managed by the Board, which may exercise all the powers of the Company,
whether relating to the management of the business or not

No alteration of these Articles and no such direction given by the Company
shall invahdate any prior act of the Board which would have been valid 1if such
alteration had not been made or such direction had not been given.
Provisions contained elsewhere 1n these Articles as to any specific power of
the Board shall not be deemed to limit the general powers given by this Article
85

POWERS OF EXECUTIVE DIRECTORS
The Board or any committee authorised by the Board may

{a) delegate or entrust to and confer on any Director holding executive
office (including a Chief Executive or Managing Director) such of its
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powers, authorities and discretions {with power to sub-delegate) for
such time, on such terms and subject to such conditions as 1t thinks fit,
and

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

DELEGATION TO COMMITTEES

The Board may delegate any of 1ts powers, authorities and diseretions (with
power to sub-delegate) for such time on such terms and subject to such
conditions as 1t thinks fit to any committee consisting of one or more
Directors and (1f thought fit) one or more other persons provided that:

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

(b) no resolution of a committee shall be effective unless a majority of
those present when it is passed are Directors or alternate Directors.

The Board may confer such powers either collaterally with, or to the exclusion
of and n substitution for, all or any of the powers of the Board in that respect
and may revoke, withdraw, alter or vary any such powers and discharge any
such committee 1in whole or in part. Insofar as any power, authority or
discretion 1s so delegated, any reference 1n these Articles to the exercise by the
Board of such power, authority or discretion shall be construed as 1if 1t were a
reference to the exercise of such power, authonty or discretion by such
committee

LOCAL MANAGEMENT

The Board may establish any local or divisional boards or agencies for
managing any of the affairs of the Company n any specified locality, either in
the United Kingdom or elsewhere, and appoint any persons to be members of
such local or divisional board, or any managers or agents, and may fix their
remuneration

The Board may delegate to any local or divisional board, manager or agent so
appointed any of its powels, authorities and discretions {with power to sub-
delegate) and may authorise the members of any such local or divisional
board, or any of them, to fill any vacancies and to act notwithstanding
vacancies. Any such appointment or delegation under this Article may be
made, on such terms and conditions as the Board may think fit The Board
may confer such powers either collaterally with, or to the exclusion of and in
substitution for, all or any of the powers of the Board in that respect and may
revoke, withdraw, alter or vary all or any of such powers.

Subject to any terms and conditions expressly imposed by the Board, the
proceedings of any local or divisional board or agency with two or more

members shall be governed by such of these Articles as regulate the
proceedings of the Board, so far as they are capable of applying

POWER OF ATTORNEY

The Board may, by power of attorney or otherwise, appoint any person or
persons to be the agent of the Company and may delegate to any such person
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or persons any of 1ts powers, authornties and discretions (with power to sub-
delegate), m each case for such purposes and for such time, on such terms
(including as to remuneration) and conditions as it thinks fit The Board may
confer such powers either collaterally with, or to the exclusion of and in
substitution for, all or any of the powers of the Board 1n that respect and may
revoke, withdraw, alter or vary any of such powers.

EXERCISE OF VOTING POWER

The Board may exercise or cause to be exercised the voting power conferred
by the shares in any other company held or owned by the Company, or any
power of appointment to be exercised by the Company, 1n such manner as it
thinks fit (including the exercise of the voling power or power of appointment
m favour of the appointment of any Director as a director or other officer or
employee of such company or 1n favour of the payment of remuneration to the
directors, officers or employees of such company)

PROVISION FOR EMPLOYEES

The Board may exercise any power conferred on the Company by the
Companies Acts to make provision for the benefit of persons employed or
formerly employed by Company or any of 1ts subsidiary undertakings (or any
member of his family or any person who is dependent on him) in connection
with the cessation or the transfer to any person of the whole or part of the
undertaking of the Company or that subsidiary undertaking.

OVERSEAS REGISTERS
Subject to the Companies Acts, the Company may keep an overseas, local or

other register and the Board may make and vary such regulations as 1t thinks
fit respecting the keeping of any such register.

BORROWING POWERS

Subject to these Articles and the Compames Acts, the Board may exercise all
the powers of the Company to:

(a) borrow money;
) indemmnify and guarantee;

(c) mortgage or charge all or any part of the undertaking, property and
assets (present and future) and uncalled capital of the Company,

(d) create and 1ssue debentures and other securities, and

(e) give security either outright or as collateral security for any debt,
hability or obhigation of the Company or of any third party

The Board shall restrict the borrowings of the Company and exercise all voting
and other nights or powers of control exercisable by the Company 1n relation
to its subsidiary undertakings (if any) so as to secure (as regards the
subsidiary undertakings, so far as by such exercise they can secure) that the
aggregate of the amounts borrowed by the Group and remaining outstanding
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at any time (excluding intra-Group borrowings) shall not without the previous
sanction of an ordinary resolution of the Company exceed an amount equal to
the higher of £20 million or two times the Adjusted Capital and Reserves.

For the purpose of this Article:

(a)

(b)

(c)

Group means the Company and 1ts subsidiary undertakings for the
time being,

relevant balance sheet means the most recent audited consohdated
balance sheet of the Group at the relevant time;

Adjusted Capital and Reserves means a sum equal to the
aggregate, as shown by the relevant balance sheet, of the amount paid
up or credited or deemed to be paid up on the issued or allotted share
capital of the Company and the amount standing to the credit of the
reserves (1including, without hmitation, the prefit and loss account and
any share premium account or capital redemption reserve) of the
Company and 1its subsidiary undertakings mcluded in the
consolidation 1n the relevant balance sheet but after

(1) making such adjustment as may be approprate to reflect the
profit or loss of the Company since the relevant balance sheet,

() excluding any amount set aside for taxation (including any
deferred taxation) or any amounts attributable to outside
shareholders in subsidiary undertakings of the Company,

(m)  making such adjustments as may be approprate 1n respect of
any variation in the amount of such paid up share capital and
or any reserves (other than the profit and loss account) after
the date of the relevant balance sheet For this purpose, if any
1ssue or proposed 1ssue of shares by the Company for cash has
been underwritten then such shares shall be deemed to have
been 1ssued and the amount (including any premium) of the
subscription monies paid for them (other than money to be
paid more than six months after the allotment date) shall to the
extent so underwritten be deemed to have been paid up on the
date when the 1ssue of such shares was underwritten (or, if
such underwriting was conditional, on the date when it became
unconditional);

(v)  making such adjustments as may be approprate 1n respect of
any distribution declared, recommended, made or paid by the
Company or 1ts subsidiary undertakings (to the extent not
attributable directly or indirectly to the Company) out of
profits earned up to and including the date of the relevant
balance sheet to the extent such distribution 1s not provided for
in such balance sheet;

V) making such adjustments as may be appropriate 1n respect of
any variation in the interests of the Company in 1ts subsidiary
undertakings (including a vamation where an undertaking
ceases to be a subsidiary undertaking) since the date of the
relevant balance sheet; and
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(vi)  making such adjustments as the auditors of the Company may
consider appropriate

(d) minority proportion means a proportion equal to the proportion of
the 1ssued share capital of a partly-owned subsidiary undertaking
which is not attributable to a member of the Group.

Borrowings shall be deemed to include the following except 1n so far as
otherwise taken mto account

(a) the nominal amount of any 1ssued and paid up share capital (other
than equity share capital) of any subsidiary undertaking of the
Company owned otherwise than by a member of the Group,

()] the nomal amount of any other issued and paid up share capital and
the principal amount of any debentures or borrowed moneys which 1s
not at the relevant time beneficially owned by a member of the Group,
the redemption or repayment of which 1s the subject of a guarantee or
indemnity by a member of the Group or which any member of the
Group may be required to buy;

(c) the principal amount of any debenture (whether secured or
unsecured) of a member of the Group beneficially owned otherwise
than by a member of the Group,

(d) the outstanding amount raised by acceptances by any bank or
accepting house under any acceptance crecdit opened by or on behalf of
any member of the Group;

(e) the minonty proportion of moneys borrowed by a member of the
Group and owing to a partly-owned subsidiary undertaking.

Borrowings shall not include and shall be deemed not to include

(a) borrowings incurred by any member of the Group for the purpose of
repaying within six months of the borrowing the whole or any part
(with or without premium) of any borrowings of that or other member
of the Group then outstanding, pending their applicatien for such
purpose within such penod,

(b) the minonty proportion of moneys borrowed by a partly owned
subsidiary undertaking and not owing to another member of the
Group

When the aggregate principal amount of borrowings required to be taken into
account on any particular date 1s being ascertained, any particular borrowing
then outstanding which 1s denominated or repayable 1n a currency other than
sterling shall be notionally converted into sterling at the rate of exchange
prevailing 1in London on the last business day before that date or, if it would
result 1n a lower figure, at the rate of exchange prevailing 1n London on the
last business day six months before that date. For these purposes the rate of
exchange shall be taken to be the spot rate in London recommended by a
London clearing bank, selected by the Board, as being the most appropnate
rate for the purchase by the company of the currency 1n question for sterling
on the day 1n question

37




937

93.8

94

94 1

94 2

95

951

95.2

95.3

096.

96.1

A certificate or report by the auditors of the Company as to the amount of any
borrowings or to the effect that the limit imposed by this Article has not been
or will not be exceeded at any particular time or times, shall be conclusive
evidence of such amount or fact for the purposes of this Article. Nevertheless
the Board may at any time rely on a bona fide estimate of the aggregate of the
borrowings If, 1n consequence, the limit on borrowings set out 1n this Article
1s inadvertently exceeded, the amount of borrowings equal to the excess may
be disregarded for 9o days after the date on which by reason of a
determination of the auditors of the Company or otherwise the Board
becomes aware that such a situation has or may have arisen.

No person dealing with the Company or any of its subsidiary undertakings
shall be concerned to see or enquire whether the said limit 1s observed and no
debt 1ncurred or security given i excess of such limit shall be invalhd or
imeffectual unless the lender or recipient of the security had, at the time the
debt was ncurred or security given, express notice that the said hmit had
been or would be exceeded

BOARD MEETINGS

The Board can decide when and where to have meetings and how they will be
conducted They may also adjourn meetings.

A Board meeting can be called by any Director The Secretary must call a
Board meeting 1f asked to do so by a Director

NOTICE OF BOARD MEETINGS

Notice of a Board meeting shall be deemed to be duly given to a Director if it is
given to him personally or given 1n writing or by electronic means to him at
hts last known address or any other address given by him to the Company for
that purpose

A Director may wairve the requirement that notice be given to him of any
Board meeting, either prospectively or retrospectively and any retrospective
waiver shall not affect the vahidity of the meeting or of any business conducted
at the meeting

It shall not be necessary to give notice of a Board meeting to a Director who is
absent from the United Kingdom unless he has asked the Board i writing
that notices of Board meetings shall during his absence be given to lum at any
address in the United Kingdom notified to the Company for this purpose, but
he shall not, 1n such event, be entitled to a longer period of notice than if he
had been present in the United Kingdom at that address.

QUORUM

The quorum necessary for the transaction of business may be determmed by
the Board and until otherwise determined shall be two persons, each being a
Director or an alternate Director A duly convened meeting of the Board at
which a quorum 1s present shall be competent to exercise all or any of the
authonties, powers, and discretions for the time being vested 1n or exercisable
by the Board
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If a Director ceases to be a director at a Board meeting, he can continue to be
present and to act as a director and be counted 1n the quorum until the end of
the meeting if no other Director objects and if otherwise a quorum of
Directors would not be present.

CHAIRMAN

The Board may appoint one or more of its body as Chairman or Joint
Chairman and one or more of its body as Deputy Chairman of its meetings
and may determine the period for which he 1s or they are to hold office and
may at any time remove him or them from office

If no such Chairman or Deputy Chairman 1s elected, or if at any meeting
neither a Chairman nor a Deputy Chairman 1s present within ten minutes of
the time appointed for holding the same, the Directors present shall choose
one of their number to be Chairman of such meeting In the event two or
more Joint Chairmen or, in the absence of ¢« Chairman, two or more Deputy
Chairman being present, the Joint Chairman or Deputy Chairman to act as
Chairman of the meeting shall be decided by those Directors present. Any
Chairrman or Deputy Chairman may also hold executive office under the
Company.

VOTING

Questions arising at any Board meeting shall be determined by a majority of
votes. In the case of an equahity of votes the Chairman of that meeting shall
have a second or casting vote.

PARTICIPATION BY TELEPHONE OR OTHER FORM OF
COMMUNICATION

Any Drrector or his alternate may validly participate in a meeting of the Board
or a committee of the Board through the medium of telephone, video or web
link, or any other form of communications equipment (whether 1in use when
these Articles are adopted or developed subsequently), provided that all
persons participating in the meeting are able to hear and speak to each other
throughout such meeting,.

A person so participating by telephone, video or web link or other
commumcation shall be deemed to be present in person at the meeting and
shall be counted in a quorum and entitled to vote. Such a meeting shall be
deemed to take place where the largest group of those participating 1s
assembled or, 1f there is no group which 1s larger than any other group, where
the Chairman of the meeting then is or designates.

A resolution passed at any meeting held in the above manner, and signed by
the Chairman of the meeting, shall be as valid and effectual as 1if it had been

passed at a meeting of the Board {or committee, as the case may be) duly
convened and held

RESOLUTION IN WRITING

A resolution 1n writing signed or confirmed electromically by all the Directors
for the time being entitled to receive notice of a Board meeting and to vote on
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the resolution and not being less than a quorum (or by all the members of a
committee of the Board for the time being entitled to receive notice of such
committee meeting and to vote on the resolution and not being less than a
quorum of that commuttee), shall be as valid and effective for all purposes as a
resolution duly passed at a meeting of the Board (or commttee, as the case
may be).

Such a resolution may consist of several documents or electronc
communications in the same form each signed or authenticated by one or
more of the Directors or members of the relevant committee

PROCEEDINGS OF COMMITTEES

All commttees of the Board shall, in the exercise of the powers delegated to
them and 1n the transaction of business, conform with any mode of
proceedings and regulations which the Board may prescribe and subject to
this shall be governed by such of these Articles as regulate the proceedings of
the Board as are capable of applying.

MINUTES OF PROCEEDINGS

The Board shall keep minutes of all shareholder meetings, all Board meetings
and meetings of committees of the Board. The minutes must include the
names of the Directors present.

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

VALIDITY OF PROCEEDINGS

All acts done by a meeting of the Board, or of a committee of the Board, or by
any person acting as a Director, alternate Director or member of a committee
shall be valid even if 1t 1s discovered afterwards that there was some defect in
the appointment of any person or persons acting, or that they or any of them
were or was disqualified from holding office or not entitled to vote, or had 1n
any way vacated their or his office.

TRANSACTIONS OR OTHER ARRANGEMENTS WITH THE
COMPANY

Subject to the Companies Acts and provided he has declared the nature and
extent of his interest in accordance with the requirements of the Companies
Acts, a Director who 1s 1n any way, whether directly or indirectly, interested 1n
an existing or proposed transaction or arrangement with the Company may-

(a) be a party to, or otherwise interested 1n, any transaction or
arrangement with the Company or in which the Company is otherwise
(directly or indirectly) interested;

(b) act by himself or through his firm n a professional capacity for the

Company (otherwise than as auditor) and he or his firm shall be
entitled to remuneration for professional services as if he were not a

40




(c)

(d

Director;

be or become a director or other officer of, or employed by, or a party
to a transaction or arrangement with, or otherwise interested 1, any
body corporate in which the Company 1s otherwise (directly or
indirectly) interested, and

hold any office or place of profit with the Company (except as auditor)
in conjunction with his office of Director for such period and upon
such terms, including as to remuneration as the Board may decide.

104.2 A Director shall not, save as he may otherwise agree, be accountable to the
Company for any benefit which he derives from any such contract, transaction
or arrangement or from any such office or employment or from any interest in
any such body corporate and no such contract, transaction or arrangement
shall be hable to be avoided on the grounds of any such interest or benefit nor
shall the receipt of any such remuneration or other benefit constitute a breach
of his duty under section 176 of the Act

105.

105.1

PERMITTED INTERESTS AND VOTING

A Director cannot vote or be counted in the quorum on any resolution which
may give nise to a conflict of interest but can vote on the following:

(a)

(b)

{c)

(d)

(e)

®

giving him any security, guarantee or indemmty for any money or any
hability which he, or any other person, has lent or obligations he or
any other person has undertaken at the request, or for the benefit, of
the Company or any of its subsidiary undertakings,

giving any security, guarantee or indemnity to any other person for a
debt or obhigation which 1s owed by the Company or any of 1its
subsidiary undertakings, to that other person 1f the Director has taken
responsibility for some or all of that debt or obligation The Director
can take this responsibility by giving a guarantee, indemmnity or
security,

a proposal or contract relating to an offer of any shares or debentures
or other securities for subscription or purchase by the Company or any
of 1ts subsidhary undertakings, if the Director takes part because he 1s a
holder of shares, debentures or other securities, or if he takes part in
the underwriting or sub-underwriting of the offer,

any arrangement for the benefit of employees of the Company or any
of 1ts subsidiary undertakings which only gives him benefits which are
also generally given to employees to whom the arrangement relates,

any arrangement involving any other company if the Director
(together with any person connected with the Director) has an interest
of any kind 1n that company (including an 1interest by holding any
position 1n that company or by being a shareholder of that company).
This does not apply 1f he knows that he has a Relevant Interest;

a contract relating to insurance which the Company can buy or renew

for the benefit of the Directors or a group of people which includes
Drirectors; and
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(g) a contract relating to a pension, superannuation or similar scheme or a
retirement, death, disability benefits scheme or employees' share
scheme which gives the Director benefits which are also generally
given to the employees to whom the scheme relates

A Director cannot vote or be counted 1n the quorum on a resolution relating to
his own appomntment or the settlement or vanation of the terms of his
appomntment to an office or place of profit with the Company or any other
company i which the Company has an interest.

Where the Directors are considering proposals about the appointment, or the
settlement or variation of the terms or the termination of the appointment of
two or more Directors to other offices or places of profit with the Company or
any company in which the Company has an interest, a separate resolution
may be put in relation to each Director and 1n that case each of the Directors
concerned shall be entitled to vote and be counted in the quorum in respect of
each resolution unless it concerns his own appoimntment or the settlement or
variation of the terms or the termination of his own appointment or the
appointment of another director to an office or place of profit with a company
n which the Company has an interest and the Director seeking to vote or be
counted in the quorum has a Relevant Interest in 1t

A company shall be deemed to be one in which the Director has a Relevant
Interest if and so long as (but only if and so long as) he 1s to his knowledge
(either directly or indirectly) the holder of or beneficially interested in one per
cent or more of any class of the equity share capital of that company
(calculated exclusive of any shares of that class in that company held as
treasury shares) or of the voting rights available to members of that company
In relation to an alternate Director, an interest of his appointor shall be
treated as an nterest of the alternate Director without prejudice to any
interest which the alternate Director has otherwise Where a company 1n
which a Director has Relevant Interest is interested in a contract, he also shall
be deemed interested 1n that contract

If a question arises at a Board meeting about whether a Director (other than
the Chairman of the meeting) has an interest which 1s likely to give rise to a
conflict of interest, or whether he can vote or be counted 1n the quorum, and
the Director does not agree to abstain from voting on the 1ssue o1 nol to be
counted in the quorum, the question must be referred to the Chairman of the
meeting The Chairman’s ruling about the relevant Director 1s final and
conclusive, unkess the nature and extent of the Director's interests have not
been fairly disclosed to the Directors If the question arises about the
Chairman of the meeting, the question must be directed to the Directors. The
Chairman cannot vote on the question but can be counted in the quorum The
Directors’ resolution about the Chairman 1s final and conclusive, unless the
nature and extent of the Chairman's interests have not been fairly disclosed to
the Directors

DIRECTORS' CONFLICTS OF INTEREST

The Board may, it accordance with the requirements set out in this Article,
authorise any matter or situation proposed to them by any Director which
would, if not authorised, involve a Director (an Interested Director)
breaching his duty under the Act to avoid conflicts of interest (Conflict).
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A Drirector seeking authorisation in respect of a Conflict shall declare to the
Board the nature and extent of his interest in a Conflict as soon as is
reasonably practicable The Director shall provide the Board with such detaiis
of the matter as are necessary for the Board to decide how to address the
Conflict together with such additional information as may be requested by the
Board.

Any authorisation under this Article will be effective only 1f

(a) to the extent permitted by the Act, the matter 1n question shall have
been proposed by any Director for consideration in the same way that
any other matter may be proposed to the Directors under the
provisions of these Articles;

(b) any requirement as to the quorum for consideration of the relevant
matter is met without counting the Interested Director; and

(c) the matter is agreed to without the Interested Director voting or would
be agreed to if the Interested Director's vote 1s not counted

Any authorisation of a Conflict under this Article must be recorded in writing
(but the authonty shall be effective whether or not the terms are so recorded)
and may (whether at the time of giving the authorisation or subsequently)

(a) extend to any actual or potential confhct of mnterest which may
reasonably be expected to arise out of the matter or situation so
authorised,

(b) provide that the Interested Director be excluded from the receipt of
documents and information and the participation in discussions
(whether at meetings of the Directors or otherwise) related to the
Conflict;

(c) mmpose upon the Interested Director such other terms for the purposes
of dealing wath the Conflict as the Directors think fit;

(d) provide that, where the Interested Director obtains, or has obtained
(through his involvement in the Conflict and otherwise than through
his position as a Director) information that 1s confidential to a third
party, he will not be obliged to disclose that information to the
Company, or to use 1t in relation to the Company’s affairs where to do
s0 would amount to a breach of that confidence; and

(e) permit the Interested Director to absent himself from the discussion of
matters relating to the Conflict at any meeting of the Directors and be
excused from reviewing papers prepared by, or for, the Directors to the
extent they relate to such matters

Where the Directors authonse a Confhct, the Interested Director will be
obliged to conduct himself 1n accordance with any terms and conditions
imposed by the Directors 1n relation to the Conflict

The Directors may revoke or vary such authorisation at any time, but this will

not affect anything done by the Interested Director, prior to such revocation
or variation, in accordance with the terms of such authorisation
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A Director 1s not required, by reason of being a Director (or because of the
fiduciary relationship established by reason of being a director), to account to
the Company for any remuneration, profit or other benefit which he derives
from or 1 connection with a relationship involving a Conflict which has been
authornsed by the directors or by the Company 1n general meeting (subject 1n
each case to any terms, hmits or conditions attaching to that authorisation)
and no contract shall be liable to be avoided on such grounds

GENERAL

For the purposes of Articles 104 to 106 1nclusive (which shall apply equally to
alternate Directors):

An interest of a person who is connected (which word shall have the meaning
given to 1t by section 252 of the Act) with a Director shall be treated as an
mnterest of the Director

A contract includes references to any proposed contract and to any
transaction or arrangement or proposed transaction or arrangement whether
or not consulting a contract

A confhict of interest includes a conflhict of interest and duty and a conflict of
duties

Subject to the Companies Acts, the Company may by ordinary resolution
suspend or relax the provisions of Articles 104 to 106 to any extent or ratify
any contract not properly authorised by reason of a contravention of any of
the provisions of Articles 104 to 106.

POWER TO AUTHENTICATE DOCUMENTS

Any Director, the Secretary or any person appointed by the Board for the
purpose shall have power to authenticate any documents affecting the
constitution of the Company and any resolution passed by the Company or
the Board or any commuittee, and any books, records, documents and accounts
relating to the business of the Company, and to certify copies or extracts as
true copies or extracts Where any books, records, documents or accounts are
not at the Office, the local manager or other officer of the Company who has
their custody shall be deemed to be a person appointed by the Board for this
purpose. A document purporting to be a copy of a resolution, or an extract
from the minutes of a meeting, of the Company or the Board or any
committee which 1s so certified shall be conclusive evidence 1n favour of all
persons dealing with the Company that such resolution has been duly passed
or, as the case may be, that any minute so extracted 1s a true and accurate
record of proceedings at a duly constituted meeting.

USE OF SEALS

The Board shall provide for the safe custody of the Seal A Seal shall not be
used without the authority of the Board or of a committee of the Board so
authorised.

Subject as otherwise provided in these Articles, every document which 1s
sealed using the common seal must be signed by at least one authorised
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person 1 the presence of a witness who attests the signature. An authorised
person for this purpose 1s any Director, the Secretary or any other person
authorised by the Directors for the purpose of signing documents to which the
Seal 1s applied

The official seal shall be used only for sealing securities 1ssued by the
Company and documents creating or evidencing securities so 1ssued. Any such
securities or documents sealed with the official seal shall not require to be
signed unless the Board decides otherwise or the law otherwise requires.

The Board can resolve that the requirement for any counter-signature n this
Article can be dispensed with on any occasion

DECLARATION OF DIVIDENDS

Subject to the Act and these Articles, the Company may by ordinary resolution
declare dividends to be paid to members according to their respective rnghts
and interests in the profits of the Company However, no dividend shall
exceed the amount recommended by the Board.

INTERIM DIVIDENDS

Subject to the Act, the Board may declare and pay such interim dividends
(icluding any dividend at a fixed rate) as appears to the Board to be justified
by the profits of the Company available for distribution If the Board acts in
good faith, it shall not incur any liability to the holders of shares for any loss
that they may suffer by the lawful payment of any interim dividend on any
other class of shares ranking with or after those shares.

CALCULATION AND CURRENCY OF DIVIDENDS
Except as provided otherwise by the rnights attached to shares, all dividends-

(a) shall be declared and paid accordingly to the amounts paid up
(otherwise than in advance of calls) on the shares on which the
dividend 1s paid;

(b) shall be apportioned and paid proportionately to the amounts paid up
on the shares during any portion or portions of the period 1n respect of
which the dividend is paid, but if any share 1s 1ssued on terms that 1t
shall rank for dividend as from a particular date, 1t shall rank for
dividend accordingly, and

(c) may be declared or paid in any currency The Board may decide the
rate of exchange for any currency conversions that may be required
and how any costs involved are to be met

AMOUNTS DUE ON SHARES CAN BE DEDUCTED FROM
DIVIDENDS

The Board may deduct from any dividend or other money payable to any

person on or 1n respect of a share all such sums as may be due from him to the
Company on account of calls or otherwise in relation to the shares of the
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Company Sums so deducted can be used to pay amounts owing to the
Company 1n respect of the shares

DIVIDENDS NOT IN CASH

The Board may, by ordinary resolution of the Company direct, or 1n the case
of an interim dividend may without the authonty of an ordinary resolution
direct, that payment of any dividend declared may be satisfied wholly or
partly by the distribution of assets, and 1n particular of paid up shares or
debentures of any other company, or in any one or more of such ways Where
any difficulty arses regarding such distribution, the Board may settle 1t as 1t
thinks fit In particular, the Board may:

(a) 1ssue fractional certificates (or ignore fractions),

1s)) fix the value for distribution of such assets or any part of them and
determine that cash payments may be made to any members on the
footing of the values so fixed, 1n order to adjust the rights of members,
and

(c) vest any such assets in trustees on trust for the person entitled to the
dividend

NO INTEREST ON DIVIDENDS

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

METHOD OF PAYMENT

The Company may pay any dividend, interest or other sum payable 1n respect
of a share in cash or by direct debit, bank transfer, cheque, dividend warrant,
or money order or by any other method, including by electronic means, as the
Board may consider appropriate For uncertificated shares, any payment may
be made by means of the relevant system (subject always to the facilities and
requirements of the relevant system) and such payment may be made by the
Company or any person on its behalf by sending an instruction to the operator
of the relevant system to credit the cash memorandum account of the holder
or joint holders of such shares or, if permitted by the Company, of such
person as the holder or joint holders may in writing direct.

The Company may send such payment by post or other delivery service (or by
such means offered by the Company as the member or person entitled to it
may agree in wnting) to the registered address of the member or person
entitled to it (or, if two or more persons are holders of the share or are jointly
entitled to it because of the death or bankruptey of the member or otherwise
by operation of law, to the registered address of such of those persons as is
first named 1n the Register) or to such person and such address as such
member or person may direct in writing

Every cheque, warrant, order or other form of payment is sent at the risk of

the person entitled to the money represented by it and shall be made payable
to the person or persons entitled, or to such other person as the person or
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persons entitled may direct in writing. Payment of the cheque, warrant, order
or other form of payment (including transmission of funds through a bank
transfer or other funds transfer system or by such other electronic means as
permitted by these Articles or in accordance with the facilities and
requirements of the relevant systern concerned) shall be good discharge to the
Company If any such cheque, warrant, order or other form of payment has or
shall be alleged to have been lost, stolen or destroyed the Board may, at the
request of the person entitled to 1it, 1ssue a replacement cheque or warrant or
order or make payment 1in some other form, subject to compliance with such
conditions as to evidence and indemmity and the payment of out of pocket
expenses of the Company 1n connection with the request as the Board may
think fit

Any joint holder or other person jointly entitled to a share may give an
effective receipt for any dividend or other monies payable 1n respect of such
share

The Board may, at 1its discretion, make provisions to enable any member as
the Board shall determine to receive duly declared dividends 1n a currency or
currencles other than sterling, For the purposes of the calculation of the
amount receivable 1n respect of any dividend, the rate of exchange to be used
to determine the foreign currency equivalent of any sum payable as a dividend
shall be such rate or rates and the payment shall be on such terms and
conditions as the Board may 1n its absolute discretion determine

UNCASHED DIVIDENDS

If cheques, warrants or orders for dividends or other sums payable 1n respect
of a share sent by the Company to the person entitled to them are returned to
the Company or left uncashed on two consecutive occasions or, following one
occasion, reasonable enquires have failed to establish any new address to be
used for the purpose, the Company does not have to send any dividends or
other monies payable n respect of that share due to that person until he
notifies the Company of an address to be used for the purpose

UNCLAIMED DIVIDENDS

All dividends, interest or other sums payable and unclaimed for 12 months
after having become payable may be invested or otherwise made use of by the
Board for the benefit of the Company until claimed. The Company shall not be
a trustee n respect of such unclaimed dividends and will not be liable to pay
interest on it All dividends that remain unclaimed for 12 years after they
were first declared or became due for payment shall (if the Board so resolves)
be forfeited and shall cease to remain owing by the Company.

SCRIP DIVIDENDS

The Board may, by ordinary resolution of the Company and subject to such
terms and conditions as the Board may determine, offer to any holders of
ordinary shares (excluding any member holding shares as treasury shares} the
right to elect to receive ordinary shares, credited as fully paid, instead of cash
n respect of the whole (or some part, to be determined by the Board) of any
dividend specified by the ordinary resolution The following provisions shall

apply
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the said resolution may specify a particular dividend, or may specify
all or any dividends declared within a specified period or periods but
such period may not end later than the fifth anmiversary of the date of
the meeting at which the ordinary resolution 1s passed;

the entitlement of each holder of ordinary shares to new ordinary
shares shall be such that the relevant value of the entitlement shall be
as nearly as possible equal to (but not greater than) the cash amount
(disregarding any tax credit) of the dividend that such holder would
have received by way of dividend For this purpose relevant value
shall 1if the Company 1s admitted to trading on any market operated by
GXG Markets be calculated by reference to the closing price for the
ordinary shares on such market, for the day on which the ordinary
shares are first quoted "ex" the relevant dividend and the four
subsequent dealing days, or in such other manner as the Board may
determine on such basis as 1t considers to be fair and reasonable A
certificate or report by the Company's auditors as to the amount of the
relevant value 1n respect of any dividend shall be conclusive evidence
of that amount,

no fractions of a share shall be allotted The Board may make such
provisions as it thinks fit for any fractional entitlements including
provisions where, 1n whole or in part, the benefit accrues to the
Company and/or under which fractional entitlements are accrued
and/or retained and in each case accumulated on behalf of any
member and such accruals or retentions are applied to the allotment
by way of bonus to or cash subscription on behalf of any member of
fully paid ordinary shares and/or provisions where cash payments
may be made to members 1n respect of their fractional entitlements,

the Board shall, after determiming the basis of allotment, notify the
holders of ordinary shares 1n writing of the right of election offered to
them, and speaify the procedure to be followed and place at which, and
the latest time by which, elections must be lodged in order to be
effective No such notice need to be given to holders of ordinary shares
who have previously given election mandates 1 accordance with this
article and whose mandates have not been revoked. The accidental
omussion o give notice of any nght of election to, or the non-receipt
(even 1if the Company becomes aware of such non-receipt) of any such
notice by, any holder of ordinary shares entitled to the same shall
netther invalidate any offer of an election nor give rise to any claim,
suit or action;

the Board shall not proceed with any election unless the company has
sufficient reserves or funds that may be capitalised, and the Board has
authority to allot sufficient shares, to give effect to it after the basis of
the allotment is determined;

the Board may exclude from any offer or make other arrangements 1n
relation to any holders of ordinary shares where the Board considers
that the making of the offer to them or 1n respect of such shares would
or might 1involve the contravention of the laws of any ternitory or that
for any other reason the offer should not be made to them or 1n respect
of such shares;

the Board may establish or vary a procedure for election mandates 1n

48




120

(h)

(B

)

(k)

respect of future rights of election and may determine that every duly
effected election in respect of any ordinary shares shall be binding on
every successor 1n title to the holder;

the dividend (or that part of the dividend 1n respect of which a right of
election has been offered) shall not be payable on ordinary shares in
respect of which an election has been duly made (elected ordinary
shares) and 1nstead additional ordinary shares shall be allotted to the
holders of the elected ordinary shares on the basis of allotment
determined as stated above. For such purpose the Board may
capitahse, out of any amount for the time being standing to the credit
of any reserve or fund (including any share premium account or
capital redemption reserve) or of any of the profits which could
otherwise have been applied 1n paying dividends in cash as the Board
may determine, a sum equal to the aggregate nominal amount of the
additional ordinary shares to be allotted on such basis and apply it 1n
paying up n full the appropnate number of unissued ordinary shares
for allotment and distmbution to the holders of the elected ordinary
shares on such basis. The Board may do all acts and things considered
necessary or expedient to give effect to any such capitalisation;

the Board may decide how any costs relating to the new shares
available in place of a cash dividend will be met, including to deduct an
amount from the entitlement of a holder of ordinary shares under this
Article;

the additional ordinary shares so allotted shall rank pan passu 1n all
respects with each other and with the fully paid ordinary shares n
1ssue on the record date for the dividend n respect of which the right
of election has been offered, except that they will not rank for any
dividend or other distribution or other entitlement which has been
declared, paid or made by reference to such record date, and

the Board may terminate, suspend, or amend any offer of the nght to
elect to receive ordinary shares 1n lieu of any cash dividend at any time
and generally may immplement any scrip dividend scheme on such
terms and conditions as the Board may determine and take such other
action as the Board may deem necessary ur desirable in respect of any
such scheme

CAPITALISATION OF RESERVES

The Board may, with the authority of an ordinary resolution of the Company-

(a)

(b)

subject as provided 1n this Article, resolve to capitalise any undivided
profits of the Company not required for paying any preferential
dividend (whether or not they are avaiable for distribution) or any
sum standing to the credit of any reserve or fund of the Company
which is available for distribution or standing to the credit of the share
premium account of capital redemption reserve or other
undistributable reserve,

appropriate the sum resolved to be capitalised to the members 1n

proportion to the normnal amounts of the shares (whether or not fully
paid) held by them respectively which would entitle them to

49




()

(d)
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participate 1n a distribution of that sum 1if the shares were fully paid
and the sum were then distributable and were distributed by way of
dividend and apply such sum on their behalf either in or towards
paying up the amounts, if any, for the time being unpaid on any shares
held by them respectively, or in paying up 1n full umssued shares or
debentures of the Company of a nominal amount equal to that sum,
and allot the shares or debentures credited as fully paid to those
members or as they may direct, 1n those proportions, or partly in one
way and partly 1n the other, provided that

M the share premum account, the capital redemption reserve,
any other undistributable reserve and any profits which are not
available for distribution may, for the purposes of this Article,
only be applied in paying up in full shares to be allotted to
members credited as fully paid;

() the Company will also be entitled to participate 1n the relevant
distribution in relation to any shares of the relevant class held
by 1t as treasury shares and the proportionate entitlement of
the relevant class of members to the distribution will be
calculated accordingly; and

(iii)  in a case where any sum 1s appled 1n paying amounts for the
time being unpaid on any shares of the Company or in paying
up 1 full debentures of the Company, the amount of the net
assets of the Company at that time 1s not less than the
aggregate of the called up share capital of the Company and its
undistributable reserves as shown in the latest audited
accounts of the Company or such other accounts as may be
relevant and would not be reduced below that aggregate by the
payment of 1t,

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

make such provision by the 1ssue of fractional certificates (or by
ignoring fractions or by accruing the benefit of it to the Company
rather than to the members concerned) or by payment in cash or
otherwise as 1t thinks fit in the case of shares or debentures becoming
distributable in fractions,

authorise any person to enter on behalf of such members concerned
into an agreement with the Company providing for either

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

(1) the payment up by the Company on behalf of such members by
the application of their respective proportions of the reserves
or profits resolved to be capitalised, of the amounts or any part
of the amounts remaining unpaid on their existing shares,
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(any agreement made under such authority being effective and binding
on all such members)}, and

§3)] generally do all acts and things required to give effect to such
resolution.
RECORD DATES

Notwithstanding any other provision of these Articles but without prejudice to
the rights attached to any shares and subject always to the Act, the Company
or the Board may by resolution specify any date (record date) as the date at
the close of business (or such other time as the Board may determine) on
which persons registered as the holders of shares or other securities shall be
entitled to receipt of any dividend, distribution, interest, allotment, 1ssue,
notice, information, document or circular. Such record date may be before, on
or after the date on which the dividend, distribution, interest, allotment, issue,
notice, information, document or circular 1s declared, made, paid, given, or
served.

In the absence of a record date being fixed, entitlement to any dividend,
distribution, interest, allotment, issue, notice, infoermation, document or
circular shall be determined by reference to the date on which the dividend 1s
declared, the distribution allotment or 1ssue 15 made or the notice,
information, document or circular made, given or served

INSPECTION OF RECORDS
No member (other than a Director) shall have any right to inspect any
accounting record or other document of the Company unless he 1s authorised

to do so by law, by order of a court of competent jurisdiction, by the Board or
by ordinary resolution of the Company.

SUMMARY FINANCIAL STATEMENTS

The Company may send a summary financial statement to members instead
of or in addition to copies of its full reports and accounts.

SERVICE OF NOTICES

The Company can send, deliver or serve any notice or other document,
including a share certificate, to or on a member

(a) personally,
(b) by sending it through the postal system addressed to the member at
his registered address or by leaving 1t at that address addressed to the

member,

(c) through a relevant system, where the notice or document relates to
uncertificated shares,

(@) where appropriate, by sending or supplying it in electronic form to an
address notified by the member to the Company for that purpose;
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(e) where appropnate, by making it available on a website and notifying
the member of its availability in accordance with this Article, or

H by any other means authorised 1n writing by the member
In the case of joint holders of a share:

(a) service, sending or supply of any notice, document or other
information on or to one of the joint holders shall for all purposes be
deemed a sufficient service on, sending or supplying to all the joint
holders; and

(b) anything to be agreed or specified in relation to any notice, document
or other information to be served on, sent or supphed to them may be
agreed or specified by any one of the joint holders and the agreement
or specification of the first named in the Register shall be accepted to
the exclusion of that of the other joint holders.

Where a member (or, 1n the case of a joint holders, the person first named 1n
the Register) has a registered address outside the United Kingdom but has
notified the Company of an address within the United Kingdom at which
notices, documents or other information may be given to him or has given to
the Company an address for the purposes of communications by electronie
means at which notices, documents or other information may be served, sent
or supplied to him, he shall be entitled to have notices served, sent or supplied
to him at such address or, where applicable, the Company may make them
available on a website and notify the holder of that address. Otherwise no
such member shall be entitled to receive any notice, document or other
information from the Company.

If on three consecutive occasions any notice, document or other information
has been sent to any member at his registered address or his address for the
service of notices (by electronic means or otherwise) but has been returned
undehivered, such member shall not be entitled to receive notices, documents
or other information from the Company until he shall have communicated
with the Company and supplied 1n writing a new registered address or address
within the United Kingdom for the service of notices or has informed the
Company of an address for the service of notices and the sending or supply of
documents and other information 1n electromic form. For these purposes, any
notice, document or other information served, sent or suppled by post shall
be treated as returned undelivered 1f the notice, document or other
information 1s served, sent or supplied back to the Company (or 1ts agents)
and a notice, document or other information served, sent or suppled 1n
electronic form shall be treated as returned undehivered if the Company (or its
agents) recerves notification that the notice, document or other information
was not delivered to the address to which it was served, sent or suppled.

The Company may at any time and 1n 1ts sole discretion choose to serve, send

or supply notices, documents or other information in hard copy form alone to
some or all of the members.

NOTICE ON PERSON ENTITLED BY TRANSMISSION

The Company may give notice to the person entitled to a share because of the
death or bankruptey of a member or otherwise by operation of law, by sending
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or delivering it in any manner authorised by these Articles for the giving of
notice to a member, addressed to that person by name, or by the title of
representative of the deceased or trustee of the bankrupt or representative by
operation of law or by any like description, at the address (if any) within the
United Kingdom supplied for the purpose by the person claimed to be so
entitled or to which notices may be sent 1n electronic form. Until such an
address has been so supphed, a notice may be given in any manner in which it
might have been given if the death or bankruptcy or operation of law had not
occurred.

RECORD DATE FOR SERVICE

Any notice, document or other information may be served, sent or supplied by
the Company by reference to the register as 1t stands at any time not more
than 15 days before the date of service, sending or supplying. No change in the
register after that time shall invahidate that service, sending or supply Where
any notice, document or other information 1s served on. sent or suppled to
any person in respect of a share 1n accordance with these Articles, no person
deriving any title or interest 1n that share shall be entitled to any further
service, sending or supplying of that notice, document or other information.

EVIDENCE OF SERVICE

Any notice, document or other information, addressed to a member at his
registered address or address for service in the Umted Kingdom shall, if
served, sent or supphed by first class post, be deemed to have been served or
delivered on the day after the day when it was put 1n the post {or, where
second class post 1s employed, on the second day after the day when 1t was put
in the post). Proof that an envelope containing the notice, document or other
mformation was properly addressed and put into the post as a prepaid letter
shall be conclusive evidence that the notice was given.

Any notice, document or other information not served, sent or supphed by
post but delivered or left at a registered address or address for service 1n the
United Kingdom (other than an address for the purposes of communications
by electronic means) shall be deemed to have been served or delivered on the
day on which it was so delivered or left.

Any notice, document or other information, if served, sent or supplied by
electronmic means shall be deemed to have been receved on the day on which
the electronic communication was sent by or on behalf of the Company
notwithstanding that the Company subsequently sends a hard copy of such
notice, document or other information by post Any notice, document or other
information made available on a website shall be deemed to have been
received on the day on which the notice, document or other information was
first made available on the website or, if later, when a notice of availability 1s
received or deemed to have been received pursuant to this Article Proof that
the notice, document or other information was properly addressed shall be
conclusive evidence that the notice by electronic means was given.

Any notice, document or other information served, sent or supplied by the
Company by means of a relevant system shall be deemed to have been
received when the Company or any sponsoring system-participant acting on
its behalf sends the issuer-instruction relating to the notice, document or
other information

53




127.5

128

129

129.1

129.2

Any notice, document or other information served, sent or supphed by the
Company by any other means authorised 1n writing by the member concerned
shall be deemed to have been received when the Company has carried out the
action it has been authorised to take for that purpose

NOTICE WHEN POST NOT AVAILABLE

If at any time by reason of the suspension, interruption or curtailment of
postal services within the United Kingdom the Company 1s unable effectively
to convene a general meeting by notices sent through the post, the Company
need only give notice of a general meeting to those members with whom the
Company can communicate by electronic means and who have provided the
Company with an address for this purpose. The Company shall also advertise
the notice 1n at least one national newspaper published in the Umited
Kingdom and make 1t available on 1its website from the date of such
advertisement until the conclusion of the meeting or any adjournment of 1it.
In any such case the Company shall send confirmatory copies of the notice by
post to those members to whom notice cannot be given by electronic means if,
at least seven days prior to the meeting, the posting of notices to addresses
throughout the Umited Kingdom again becomes practicable.

INDEMNITY AND INSURANCE
In this Article

(a) companies are associated if one 1s a subsidiary of the other or both
are subsidiaries of the same body corporate,

) a relevant officer means any Director or other officer or former
director or other officer of the Company or an associated company
(including any company which 1s a trustee of an occupational pension
scheme (as defined by section 235(6) of the Act), but excluding 1n each
case any person engaged by the Company (or associated company) as
auditor (whether or not he 1s also a director or other officer), to the
extent he acts in his capacity as auditor); and

(c) relevant loss means any loss or hability which has been or may be
incurred by a relevant officer in connection with that relevant officer's
duties or powers in relation to the company, any associated company
or any pension fund or employees’ share scheme of the company or
assoclated company

Subject to Article 129 4, but without prejudice to any indemmty to which a
relevant officer 1s otherwise entitled

(a) each relevant officer shall be indemnified out of the Company's assets
against all relevant loss and in relation to the Company's (or any
assoclated company's) activities as trustee of an occupational pension
scheme (as defined in section 235(6) of the Act), including any liability
incurred by him n defending any civil or criminal proceedings, 1n
which yjudgment is given 1n his favour or 1n which he 1s acquitted or the
proceedings are otherwise disposed of without any finding or
admission of any matenal breach of duty on his part or 1n connection
with any application 1n which the court grants him, 1n his capacity as a
relevant officer, relief from habilhity for negligence, default, breach of
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duty or breach of trust in relation to the Company's (or any associated
company's) affairs; and

(b) the Company may provide any relevant officer with funds to meet
expenditure incurred or to be incurred by him 1n connection with any
proceedings or application referred to in Article 129 2(a) and
otherwise may take any action to enable any such relevant officer to
avoid incurring such expenditure

129.3 This Article does not authorise any indemmty which would be prohibited or
rendered void by any provision of the Companies Acts or by any other
provision of law

129.4 The Directors may decide to purchase and maintain insurance, at the expense

of the Company, for the benefit of any relevant officer in respect of any
relevant loss
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