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Company No, SC437080

A Public Company Limited by Shares

Articles of Association

Rangers International Football Club plc

(Incorporated 20th May 2012)

(Adopted by special resolulion passad on 7 Bacember 2012)

1'

14

1.2

Praliminary
Table A

The regulations In Table A {as defined in Snction 8 of the 1985 Act) a8 in force al the dale of the
incorporation of the Company ghall not apply to the Company.

Definitions
in these Arficles, except whera the subject or contexl atherwise requires:

"1985 Act” means the Companles Act 1986 including any modification or reenaciment thereof
for the time belng In foree;

*2006 Acl' means the Companles Act 2008 Ineluding any mod|fication or reenacimant thareof
for the time belng in force;

“Articles” means these articles of agsoclation as alterad from ime fo fime by spaclal resolulion;
*audifors" means the auditars for the ime being of the Company;
‘the board" means the diractors or any of them acling as the board of directars of the Company,;

“glear days" means the period exciuding the day when a notice is given or deemed o ba given
and the day for which It is given or on which it Is (o take eflect;

"Companles Acts" means the Companiss Acls {as defined in section 2 of the 2008 Act), In so
far as they apply to the Company and any enactment passed afler those Acta which may, by
virtue of that or eny othar such enaciment, bs ciled logether with those Acts as the “Gompanies
Acls" (with or without the addition of an indication of the date of any such enactmenl),

"Company” means Rangers international Football Ciub pl, a company incarporated under the
laws of Scolland with company number SC437080;

"CREST" means the relevant system operated by Eurcclaar UK & freland Limited in terms of the
Regulations, which enables e to shares or olher securities to ba evidenced and transfermred
without 2 wrilten instrument,
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"diractor" means a director of the Company,
“dividend” means dividend or bonus;

"sleotronic eommunicatlon” means any document or information sent or suppilad In electronic
form as set oul in section 1168 of the 2606 Act;

"elacironic copy", "slsctronic form" and electronic means” have the meaning given lo them
In saction 1188 of the 2008 Act;

"hard copy” and “hard copy form™ have the meaning given to thern In section 1168 of the 2006
Act;

"holder” means in relalion to any shares tha member whose name Is entered in lhe register as
the holder of such shares;

“I.ondon Stoek Exchange” means London Stock Exchange ple;
“member’ means a mambar of lha Company,

"Memorandum” means the memorandum of association of the Company as amended from time
to lime;

“atfice” means the ragistered office of the Company;
“pald” means pald or credited as poid;
“register” means the register of members of the Company;

"the Regulailons” means the Uncertificaled Securities Reguiations 2001 and includes (i) any
enactmen or subordinate legistation which amends or supereades those regulations and (i) any
applicable rules made under those regulations or under eny such enaciment or subordinate
legistation for the time being In force;

“eeal” means the common sesl of the Company and includes any officlal sea) kept by the
Campany by viriue of Section 39 or 40 of the Ack;

“secrofary” means {he secretary of the Company and includes a Joint, assistanl, depuly or
temporary secretary and any other person appointed to perform the dulfes of the secretary;

"Unlted Kingdom" means Greal Brilain and Northem freland.
Construction

Referances to a document being executed include referonces to its belng exacuted under hand
or under seal or by any other method,

Referencas to writing means the representation or reproduction of words, symbols or any other
Information In & useable form by any methed of combinalion of methods whether sent or
supplled in elecironic form or otherwise,

Words denoting the singular number include the plural number and vice versa; words denoting
the masculine gender include the feminine gender; and words denoting persons includa
corporations.
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Save as aforessid any words or expressions defined in the Companles Acls or the Regulalions
{but excluding any modilication thereof not In force at the date of adoption of these Anicles)
shall, if not inconslstent with the subject or context, bear the same meaning In these Arlicles,

Subject to lhe praceding paragraph, references o any provision of any enactment or of any
subordinate legisiation (as dofined by Section 21(1) of the Interpretation Act 1978} include any
modification or re.enactment of that provision for the time being in force,

Headings are Inserted for convenfence only and do not affect (he conslruction of these Articles.

In these Ariicles, (a) powers of delegation shall not ba resiriclively construed but ihe widest
Interpretation shall be given thersto; (b} the word board In the context of the exercise of any
powar contained (n these Atticles Includes any committee consisting of one or more directors,
any director holding executive office and any locai or divisional board, manager or agent of the
Gompany to which or, as tha caze may bs, lo whom lhe power in queslion has been dalegated;
{c) no power of delegation shall be limited by the existence or, except where expressly provided
by the tarms of delegation, the exercise of that or any othar power of delegation; and (d) except
whare exprassly provided by the terms of delegation, the delegation of a power shall not exclude
the concurrent exercige of that powar by any other body or parson who is for the time being
authorised to exercise it under these Arliclea or under another delagaiion of the powar.

Shara Capital
Share Capltal

The share capital of the Company on the adoption of these Articles is £1 divided into 100
crdinary share of £0.01 each.

Shares with apecial rights

Subject to the provisions of the Companles Acts and wilhout prejudice [o any rights altached lo
any exlisting shares or class of shares, any share may he issued with such sighis or restrictions
as the Company may by ordinary resolullon determine or, subject to and in default of such
determination, as {he boerd shall determine.

Aliotment

Subject to the provislons of the Companles Acts relating to authorily, pre-emplion righis or
otherwise and of any resolution of the Gompany in genera! meeling passed pursuant thereto,
and, in the case of redsemable shares, the provislons of Aricle 7, all unissued sheres for the
time being in the capital of the Company shall be at the dispesal of the board, and the board may
(subject as aforesaid) allot (with or without conferring a right of renunciation), grant options over,
ar olherwise dispose of them to such persons, on such terms and conditions, and at such times
as It thinks fit.

Redessmable shares

Subject to the provisions of the Companles Acts, ard without prejudice to any riphts altachesd Lo
any existing shares or class of shares, shares may be issued which are to be redeemed or are lo
be kabia lo be redeemed at the oplion of the Company or the holder on such terms and iy such
manner as may be provided by these Articles.
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3.1

3.2
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GCommilisslons

The Company may exercise all powers of paylng commissions or brokerage conferred or
permilted by the Companies Acts. Subject to the provisions of the Gompanies Acts, any such
commission or brokerage may be salisified by the payment of gash or by the allotment of fully or
parlly paid shares or parily in ane way and parily in the other.

Renunclation of Aliotmanta

Notwithstanding any other provisions of these Articles the direclors may at any time alfer the
allotment of any share bul before any person has been entered in the register as the holder,
recognise a renuncigtion of any share by the allottee In favour of some oiher person. The
direclors may allow an alloitee to renounce the share upen and subject ta such tarms and
conditions as the directors may impose and the directors may refuse to reglster any renunciation
in favour of more than four persons jolntly.

Trusts not recognised

Except as required by law, no person shall be recagnised by the Gompany as holding any share
upon any trust and (except as otherwise provided by theze Articles or by law} the Company shall
not be bound by or recognise any interest In any share (or in any fracltional part of a share)
axcept an absokute right (o tha ehfirely thereof In the holder,

Variation of Rights
Method of varying rights

Subjest to the provisions of the Companles Acts, If at any lime the capltal of the Company is
divided Into different classes of shares, the rights attached to any class may (unless olherwise
provided by the terms of igsue of the shares of thal class) he varad or abrogated, whather or not
the Company is belng wourkl up, aither with the consent In writing of the holders of three
quaners in neminal value of the issued shares of the class or with the sanclion of a special
ragolulion passed al a separate general meating of the holders of the shares of the alass (but not
atherwiga). '

Wihen rights deemed to be varled

For the purposes of Article 11, unless otherwise expressly provided by the rights altached to any
ghares or class of shares, these righls shall be deemed (o be varled by the raduction of the
capital paid up on those shares otherwise than by a purchase or redampilon by the Company of
its own shares and by the zllotment of othar shares ranking in priority for payment of a dividend
or In respect of capital or which confer on the helders voling rights more favourable than those
confarred by such first mentioned shares, but shall not otherwise be deemed to be varied by the
crealion or issue of other shares ranking pari passu with, or subsequent to, such first meniloned
sharas of by the purchase or redemption by the Campany of any of lts gwn shares.

Share Certiticates
latua of corfificates

Every member, upan becoming the holder of any shares (except a racagnized clearing house or
a nominee of a recognised clearing house or of a recopnised invesiment exchange in respect of
whom the Company |s not required by 1aw to complete and have ready for delivery a cerificale)
shall be enlitlad, without payment, to one certificale for all the shares of each class haid by him
{and, upon transferring a part of his holding of shares of any class, to 2 cerlificate for the halance

21101030 v2 4




of such holding) or several cerllficates each for one or more of his shares upon payment for
ovary caitificala afler the first of such teasonable sum as the board may from lime to time
dstermine. Subject to Article 167 every carlificate shali be sealed with the seal or axacuted in
accordance with Articie 169 and shall specify the number, class and distinguishing numbers {if
any) of the sharas {o which it relates and the amount or respective amounts paid up thereon.
The Compzany shall not be bound to Issue more thaa one certificate for shares held jointly by
several persons and delivery of & cerlificate fo ahe joint holder shall be a sufficient delivery to all
of them. Shares of ditferent classes may not be Inclitded in the same certiicate.

Where the Company sends share cerdificates {o sharebolders or their agenis by post, such share
cerfificates ghall be sent al the sharcholders® risk.

4.2 CREST

4.21  Nothing in these Articlas shall preclude any share or other seourlly of the Company from being
issued, held, registared, converted, transferred or olherwise dealt with in unceriificated form in
accordance with the Regulations and any rules of requirenients {aid down from time {o time by
CREST or any cther relevanl system oparated pursuanl to the Regulations.

4.2.2  inrelalion to any share or other security which is in uncertificated form, lhese Arlicles shall have
affect subject o the provisions of the Regulations and (8o far s consislent with them) to the
following provistons:

{a) the Company shall not be obliged to issue a certificate evidancing Sitte to shares and all
refarences lo a certifieate in tespect of any shares or securities hsld in uncatificated
form in these Articlas shalt be deemed Inapplicable to such shares or sectrities which
are in uncevtificated form and fusthermora shall be intarpreted as a referenca 1o such
form of evidence of litle to unceriificated shares or securities as lhe Regulalions
prescriba or permit;

{b) the reglstration of title to and transfer of any shares or securitles in uncertificaled form
shall be sffecied in accordance with the Regulations and there shall be ne raguirement
for a written Instrument of lransfer;

() a propetly authenticated dematerialised Instruction given in accordance with the
Regulations shall ba given affect in accordance with the Regulations;

(d} ahy communication required or parmitted by these Articles o be given by a persan o
the Company may be given in accondance with and in any mannar {whether or not in
wriling) prescribed or permitied by the Regulations;

(a} It a sluation arlses where any provisions of these Articles are inconslstent in any
respect with the terms of the Regulations in relation to shares ar secwuritles of the
Gompany which are In uncertificated form then:-

{i the Reguiations will be given effect thereto in sccordance with their terms; and

[{[}] the direclors shall have power to implement any procedures as they may think
fit and as may accord with the Regulations for the racording and transferring of
fille fo sheres and securities in uncertificated form and for the regulation of
those proceedings and the persons sesponsible for or involved in their
operalion.

The directors shalt hava the specific powers to elect, without further consultation with
the helders of any shares or sacuritles of the Company (except where such shares or
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6.1

securities are constituted by virtue of some other deed, document or other source), that
any single or all classes of shares and securilies of tire Company become capable of
being traded In uncerificated form in acsordance with the Regulations on CREST or
any other Operator (as defined in the Regulalions) of a ralevant syatem.

Replacemeant certificatas

If a share certificate is defaced, warn out, iost or destroyed, it may be renewed cn such teims (if
any) as to evidenca and indemnity (with or without security) and payment of any exceplionai out-
of-packet expenses reasonebly incurred by the Company In invesiigating evidence and
preparing the requisite form of indemnity as the board may detenmine but otherwise free of
charge, end {in the case of defacemani or waaring out) on delivery up of the old certificate.

Lien
Compuny to have llen on shares

‘The Company shall have a first and paramount lisn on every share (not being a fully pald share)
for all moneys payable to the Company (whether presently or not) in respect of that share. The
hoard may at any time {generally or in parlicular cases) waive any fien or declare any share fo
be wholly or in part exempt fram the provisions of this Article, The Company's fian on a share
shall extend lo any amouni {including dividends) payable in reapect of it.

Enforcemont of lion by sale

The Company may sell, in such manner as the board determines, any share on which the
Company has a iten if a sum In respect ©f which the lien exists is presenlly payable and is not
pakd wilhin fourleen clear days after notice has been given to the holder of the share or to the
person entitiad to it In consequence of the death or bankruptey of the holder or otharwise by
operation of law, demanding payment and slating that if the notice iz not complied with the
shares may be sold,

Giving offect {0 sale

To give effect to any such sale the board may authorize some person to execute an insbument
of transfer of the shares sold to, or In accordance with the directions of, the purchaser. The
transferee shall not be bound to see to the application of the purchase money nor shal his title to
the shares be affected by any irregularity in or invalldity of the procesdings In relation to ihe eale.

Application of procasds

The net proceeds of the sale, after payment of lhe costs, shall be appliad in or lowards payment
or salisfaction of so much of tha sum in respeet of which the lien exists as Is presenlly payable,
and any residue shall (upon surrender lo the Company for canceliation of the certificate for the
shares sofd and subject to a like lien for any moneys not prasantly payable as existed upon the
shares before the sale) be paid to the person entitled to (he shares at the date of the sala,

Calls on Sharas

Power to make calls

Subject to the terms of alloiment, the board may from fime to time make calls upon the members
in resperct of any moneys unpsid on thelr shares (whether In reapect of nominal valus or
premium) and each member shall (subject o recelving at least fourteen clear days' nofice
epecifying when and where payment [s to be made} pay to the Company as required by ihe
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6.7
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nolice the amount cealled on his shares. A call may be required to be paid by instalments. A call
may be revoked In whaole or part and the ime fixed for payment of a call may be postponed In
whola or parl as the board may delermine. A persen upon whem a call [ made shall remain
table for cails made upon him nolwithstanding the subsequent fransier of the shales In respect
whereof the call was made,

Time when call made

A call shali be deemed to have been mada at the time when the resolution of the board
authorising the call was passed. -

Liahllity of joint holders
The joint holders of a share shall ba joinlly and sevarally fiable to pay all calls in respect thereol.
Intereat payable

If a cafl or any inataiment of a call remaing unpald in whole or in part afier It has become due and
pavable the person from whom It is due and payable shall pay interest on the amount unpatd
from the day il becama due and payable untii it is paid at the rate fixed by the terms of altotment
of lha share or in the nolize of the cal or, It no rale Is fixed, such rale, not exceeding 15 per cont.
per annum of, if higher, the appropiate rale (as defined by the Companies Acts), as may be
delermined by the board, bul the board may walve payment of such interest wholly or in part.

Dearnad calle

An amount payable in respect of a share on allotment or at any fixed date, whalber in reapect of
rominal value or prefaium or a5 an Inslaiment of a gall, shall be deemed to be a call duly made
and notlfied and payable on the date so fixed or in accordance wilh the terms of the aliotment,
and If it Is nol paid (he provisions of these Articles shall apply as if that amount had become due
and payable by virtue of a call duly made and potified.

Differantliation on edlls

Subjent to the terma of aliciment, the board may make arrangements on the issue of shares fora
difference between tha allotiess andlor holders in the amounts and times of payment of calls on
their shares.

Payment of calls In advance

The board may, If it thinks fit, receive from any member willing to advance the same all or any
parnt of the moneys uncalled and unpaid upon any shares hald by him and such payment in
advanca of calls shall extinguish pro tanfo the liabiiity upon the shares in respect of which it is
rmade, and may pay upon all or any of the moneys so advanced (unlil the same would but for
such mdvence become presenily payable) interest ot such rate not exceeding (unless the
Company by ordinary resolution may otherwise direct) 15 per cent. per annum or, if higher, the
appraprista rate (as defined in the Gompanies Acts) as may be agresd upon betwaen the board
end such mamber.

Forfeitura and Surrender
Neotlee requiring payment of call

I a call or any Instatment of a call remalins unpaid in whole or In part after it has become due and
payable, the board may give fo the person.from whom il Is due not less than fourteen clear days'
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7.2

73

7.4

7.5

7.6

notice In writing requiring payment of the amount unpaid togelher with any interest which may
have acerued and any costs, charges and expenses Incuired by the Company by reason of such
ron-payment. The nofice shall name the piace whera paymant is to be made end shall slate
thal if the notice is not complied with the shares in respect of which the call was made will be
liable o be forfelted.

Forfelturs for non-compliance

If any such notice is not complied with, any shara In respac! of which it was given may, at any
Ume before the payment required by the notice has baen made, be forfeited by a resolution of
the board and the forfeiture shall include all dividends or other moneys payable In respect of the
forfeitad shares and not paid before the forfellure. When any share has been forfeited, notice of
the forfeite shall be served upon the person who was before lhe lorfeiture the holder of the
share, and an entry of such notica having besn given and of the forfeiture with the dale thereof
shail forthwith be made In the register opposite the entry of Ihe share; but no forfelture shall be
invalidated by any omission or neglect lo give such notice or to make such entries.

Sale of forfeited shares

Subject to the provisions of the Companies Acts, a forfelied share shall be deemed to beiang to
the Company and may be sold, re-allotted or olherwise disposed of on such terms and in such
manner as the board determines, either to the person who was before the forfeiture the holder or
to any other person, and at any lime before safe, re-aliotment or other disposal, the forfellure
may ba cancelied on euch lerms as the board thinks fit. Where for the purposes of its disposal &
forfeited share is to be bransferred to any person lhe board may authorise some person fo
execute an instrument of transfer of the share to that person. The Company may receive the
consideration given for the share on its disposal and may register the transferee as holder of the
share.

Liabllity followling forfelture

A person any of whose shares have bean forfelied shall cease lo be a mamber in respect of
them and shall surrender to the Company for canceliation the certilicate for the shares forfsited
but shall remaln fiable (o the Company for all monays which at tha date of farfsiture were
prezently payable hy him to the Company In respect of thoze shares with interesl thereon at the
fate at which interest was payable on those moneys before the forfeiture or, if no interest was so
payable, at such rate, not exceading 16 per cant. per annum ar, if higher, the appropriate rate
{as definad in the Companies Acts) as the board may determine, from the date of forfaiture uniif
payment, but the board may walve payment wholly or in part or enforce paymant without any
allowance for the value of the shares at the ime of forfeiture or for any conelderation recelved on
thelr disposal,

Surrender

The board may accept the suirender of any share which it Is In a position to forfeit upon such
lerms and conditions as may be agreed and, subjeet to any such lerms and condilions, a
surrandered share shall ba {raated as iF it had been forfeiled.

Extinction of rights

The forfeifure of & share shall involve the extinction at the time of forfeiture of all interest in and

all claims and demands against the Company In respect of the share and all other rights and
Hlabilities incidental to the share as between the person whose share is forfeited and the
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8.1

8.2

Company, except only such of those rlghts end liabllilies as are by these Articles exprassly
saved, or a3 are by the Companies Agte given or imposed in the case of past members,

Evidencs of forfelture or surrender

A slatuiory daclaralion by a direclor or {he secrelary that a share has been duly forfeited or
surendered on a specified date shall be conolusive evidence of the facts stated in it as against
all persons clalming to be antitled lo the share and the declaraflon shall {subject to the exeoution
of an Instrumant of transfer If nacessary} conslitute a good tille to the share and the person to
whom the share is disposed of shall not be bound (¢ see to the application of the purchase
money, if any, nar shall his title to the share be affected by any irregularily in, or invalidity of, the
procesdings in referance {o the forfellure, sureender, sale, re-allotment or disposal of the share.

Transfor of Shares
Form and exscution of transfer

The instrument of transfer of a share may be In eny usual form or in any other form which the
board may approve and shall be signed by or on behalf of the fransferor and, unless the share ls
fully pald, by or on bohalf of the transferee. An instrument of transfer need not be under seal.

Nothing in this Arficle or the provisions hereinafier shall precivds the transfer of shares or other
securilles of the Company in uncertificated form in accordarnce with the terms of Aricle 15 and
any saferences confalned in these Articles in relation to the execution of any instrument of
fransfer or the registration of any lransfer of shares or other securities of the Company in
uncertificated form shall be read in accordance with the terms of Asticta 16,

Transfers of partly palkd shares

The board may, in lis absolute discrefion and without giving any reason, refuse fo register the
transfer of & share which is not fully paid or on which the Company has a lisn.

Invalid transfers
The board may also refuse {o register the transfer of a share unless the instrument of transfer:

(a) i lodged, duly stamped, at the office or at such other place as the board may appoint
accompanied by the cerificate for the ehares to which I relates and such other
evidence as the hoard may reasonably require-to show the rght of the transferer to
make lha transtar,

(b) is in respeet of only one class of shares; and
(©) is in favour of not more than four transferess,

In the case of a transfer by a recognised clearing house or a nominee of a recognised clearing
house or of a recognised Investment exchangs, the ladgement of share centificates wilt only be
necessary if and to the extent \hat cariificales have been Issued in respect of the shares In
question. The expressions “recognlesd ciearing kouse” shall mean any clearing house or
Investmem exchange (as ihe case may be) granted recagnilion under the Financial Services and
Markals Act 2000.
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86

8.7

Notice of refuaal to replster

if the board refuses lo register the transfer, il shall within two months after the date on which the
Instrument of tranafer was lodged with the Company send to the {ransferee notice of the refusal,

Suspenslon of registration

The ragisteation of transfers of shares or of lransfers of any class of shares may be suspended
at such limes and for such periods (not exceacding thirty days in any year) as the board may
determine.

No fee payahble on regisiration

No fee shall be chargaed for the regisiration of any instrument of transfer ar ather document
retaling to or affacting the litle lo 2ny share.

Retentlon of transfers

The Company shalt be entitled to retain any Instrument of iransfer which Is registered, but any
instrument of fransfer which the board refuses to register shall be returned to the person ladging
It when notice of the refusal Is given,

Transmission of Sharea
Transmisslon

if @ member dies the survivor or survivors where he was a joint holder, and his personal
representatives where he was a sale holder or the only survivor of joinl holders, shall be the only
persons recognised by the Company aa having any litle to his inlerest; but nothing herein
confalned shail release the eslate of a deceased member (whether a sole or Joint holder) from
any liabllity in sespect of any share hald by him,

Electfons permiltedireguired

A person becoming entilled to a share in consequence of the death or bankruptey of a member
or otherwise by operation of law may, upon such evidence being produced as the board may
propery require as to his entitiement, elect elther {0 hecome the haolder of the share or to have
some person nominated by him regislered as (he iransferee. If he elects to become lhe holder
he shall give notice to the Company to that effect. If he elecls (o have another person
ragistesed, ha shall execule an instrument of franster of the share to that person. Al the
provislons of theso Articles relating to the transfer of shares shall apply 1o sny such notice or
instrument of trensfer ag if it were an inslrument of transfer executed by the member and the
death or bankruplcy of the member or plher event giving rise to lhe {fransmission had not
ocourred.

The board may at any time give notice requiring any such person to elect either to be registered
himself or to transfer the share and if the nolice is not complied with within sixty days the hoard
may theresfier withhold payment of all dividends or olher moneys payable in respect of the
share until the requirements of the notice have been complied with.

Rights of persons entitled by transmission
A patson becoming entitied 10 a share in consequence of the dealh or bankruptoy of a member

or otherwlse by operation of law shall, upon such evidencs being produced as the board may
prepesly require as to his entiliement and subject to the requirements of Article 38, have the
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101

10.2

10.3

104

sams fighis in refation to the share as he would have had if he were lhe holder of the share, and
may give a discharge for all dividends and other monays payable in respect of the ghare, but he
shall nol, befare belng registered aa the holder of the share, be entitted In respect of it lo receive
nodice of or to attend or vole al any meating of the Company or to receive notice of or 1o attend
or vole at any separale mesting of tha hotdera of any claas of shates In the Company.

Altoration of Share Capital
Alterationa by ordinary rasolutton
The Company may by ordinary resolution:

(a) increase its ghare capltal by such sum to be divided into shares of such ameunt as the
resolution prescribes;

(b} consolldate and divide all or any of its share capilal inte ghares of larger amount than its
existing shares;

{C) subject 1o the provisioens of the Companies Acls, sub-divide its shares, or any of them,
Into shares of smaller amount than s fixed by the Memorandum and the rasolution may
determine thal, as betwaen the shares resulting from the sub-division, any of them may
have any preference or advantage as compared wilh the others; and

(d) cancel sharas which, at the date of the passing of tha reselution, have not been taken
or agreed to be taken by any person and diminish the amount of is share capltal by the
amolint of the shares so cancelied.

New shares subject to these Articles

Al naw shares shall be subject to (he provisions of these Articles with reference io payment of
calls, lien, forfelture, transler, transmission and otherwise, and, unless otherwise provided by
these Artictes, by the resclutlon creating the new shares or by tha conditions of issue, the new
shares shall be unclassified sharas.

Fractions erising

Whensver 83 a result of a consoildation or sub-division of shares any fractions arise, the board
may settie the malter in any manner it deema fit and In particular may sell shares representing
fraclions to which any members would otherwise become enlitied to any person (including,
subject to the provisions of the Companles Acts, the Company) and distribute the net proceeds
of sals in due proportion among hese members, and the board may authorlse some person {o
axeculé an instrument of fransfer of the shares to, or in accordance with the directions of, the
purchaser. The fransferee shall not be bound to see fo lhe application of the purchase moneys
nor shall his tille to 1he shares be affected by any Irregufarity in or invalidity of the proceedings in
relalion to the sale.

Powsr to reduce capital

Subjact lo the provisions of the Companies Acts, the Company may by special resclulion reduce
its share capilal, any capital redemption reserve and any shere pramium account In any way.
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1.1

12.

121

12.2

123

Purchaeos of own shares
Power to purchase own shares

Subject to and in accordance with the provisions of the Companles Acts and without prejudice to
any relevant special rights allached to any class of shares, the Company may purchase any of
ita own shares of any class {including redeemable shares) at any price (whether at par or above
of helow par), and so that any shares to be so purchased may be selected In any manner
whatsoever. Every contract for the purchase of, or under which the Company may become
entilled or abilged to purchase, shases in the Company shell be authorised by such resolution of
the Company as may be required by (he Companles Acts and by a specisl resolution passed at
& separate general mesting of the holders of each class of shares {if any) which, at the date on
which the contract Is sutherised by the Company in general meeting, enfitle them, ellher
immediately or at any time later on, to convert all or any of the shares of that ¢lass held by them
into equily share capital of the Company.

Generat Meeatings
Types of general eeting

Ali general meelings of the Company other than annua) general meetings shall be called
exiraordinary general meetings. The board shalt convane and the Company shall hold general
meelings as annuat general meetings in accordance with the requirements of the Companies
Acls,

Class meefings

All provisions of these Arlicles relating to genera! meelings of the Company shall, mutalis
rulandis, apply to every eeparate general meeling of the holders of any class of shares In the
capital of the Company, except that;

{a) lhe nacessary quorum shall be two persons holding or represenling by proxy at least
one-third in nominal value of the issued shares of the class or, at any adjourned
meeting of such holders, one holder prasent in person or by proxy, whatever (he
amount of his holding, who shall be deemed o constitule a meeting; and

(b} any holder of shares of \he class present in person or by proxy may demand a poli; and

{c) each holder of shares of the class shall, on a poll, have one vote in respect of every
shere of the cfass held by him.

Convaning general meetings

Subject to tha provisions of Article 51, the board may call general meelings whenever and at
such times and places &s it shall delermine and, on the requisition of members pursuant to the
provisions of the Companles Acts, shall forihwith proceed to convene en extracidinary general
meeling in accordance with the requirements of the Companles Acts. If there ara not within the
United Kingdom sufficient direclors to call a general meeling, any director of the Company may
call a general meeting.
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13.1

13.2

13.2.1

13.2.2

1323

13.3

Nolice of Gengral Meetings
Period of notlce

An annual general meeling shall be called by st least twenly-one clear days' nolice. Afl
exiraardinary general meatings shall be called by at leest the minimum number of days® nolice
permissible under the Companies Acts,

Subject to the provisions of thase Aricles and to any restictions imposed on any shares, the
nolice shall be given to all the members, to each of the directars and to the auditors.

Confents of notice

The nolice shalt specify the lime and place of the mesting and, In the case of special business,
the genaral nalure of such business. All business shall be deemed special thal Is transacled al
an extraordinary general meeting and also all business that is transacted at an annual general
meeting with the exception of:

{a) the declaration of dividends;

{b) the considaration and adoption of the accounts and balance shes! and the raporis of
(he directors and auditors and other decuments required to be annhexed to the
accounts;

{c) the appointment and reappolnimant of diractors;

(d) ihe appoiniment of auditors where special notice of the resclution for such appointment
is not required by the Companles Acts; and

{e) the fixing of, or the determining of the mathod of fixing, the remunaration of the directors
andfor auditors.

The notice shall, In the case of an annual general maating, specify lhe meeling as such, and, In
the case of a meeling to pass a spectal resolulion, spacify the intentlon to propose the resclution
as a special resolullon. ’

For the purposes of Arlicle 64 a notice of meeting must be given in accordance with the 2005
Act, that ts In hard copy form, electranic form or by means of a wabsite.

Electronlc Communication

If nofice of meeting is sent in electronlc form the Company must have complied with all
applicable regulatory requitements and the person endilled to receive such notice must have
agreed that the noetlce can ba sent to him in that way and not revoked that agreement or, In the
case of a company, be deemed to have agreed to receive notice in that way by a provislonin the
Companies Acts,

The notice mus! be sant o the addreas epecified by the person entilled to receive such notice or,
in the case of notica sant to & company, an address which is desmed 1o have been specified by
any provision of the Companias Acls,
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1.8

13.8

13.¢

13.8

139

Notice of meeting on a website

FProvided that the Company has complied with ali applicable fegal requirements the Company
may send or supply a nolice of mesting by making it avallable on a website and where the
Company intends to make ihat notice of meeting avallable on a wabsite, the Company must:

{a) comply with the provisions of Articles 201 and 202;

{b} nolify persone enlitled to recalve such nofice that the notice of meeting has been
published on the wobsile, such natification to state that it concerns a nolice of meating,
to specify the place, dale and lime of the meeting and whether the meeling will be an
annual general meeling; and

(c} the notice must be avaliable on the website throughout the pariod beginnlng with the
date of notification and ending with the conclusicn of the meeling.

General mootings at more than one place

The proviglons of this Article shall apply if any general meeting ts convened at or adjourned to
mare (han one place.

Notice and conditions for holding

The notice of the meeling or adjourned meeting shall specify the place at which the chainman of
the meating shalt preside {the "Specified Ptace") and the directors shall make arrangemenis for
simullaneous altendance and pariipation at other places (whether adjoining the Specified
Place of In a dilferet and separate place or places eliogether or otherwiae) by members,
providad that pareons sttending at any particular place shalt be able to see and hear and be
seen and heard (whether by audlo visual links or otherwise) by pemsons attending at the olher
places al which the meating is convensd,

Controlling {evet of attendance

The directors may from lime to {ime make such amangemenis for the purpose of conlroliing the
leve! of altendance at any such place (whalher involving the issue of tickets or the imposition of
some means of selection or otherwise} as they shall In thelr absolute discrefion consider
appropriate, and may from time to time vary any such arrangements or make new arrangements
in place of them, provided that a member who is not enlitlad to attend, in person or by proxy, at
any particuiar place shall be enlitied o to attend al one of the olher places; and the entitlement
of any member 8o lo altend the meeling or adjournad meeting at such place shall be subject to
any such arrangements as may be for lhe time being in force and by the notice of meeting or
adjourned meeling stated to apply to the meeting.

Place of meeflng

For the purposes of all other provisions of these Articles any such meeting shall be treated as
being held at the Specified Place.

Adjournment to more than one place

If a mesling is adjourned 10 more than ane place, notice of the adjournad meeting shall be given
notwithstanding any other provision of these Articles,
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14,
144

14.2

143

14.4

14.5

Accldental omlssion to give notlce

The accidental omission to give notice of 2 meeling, or fo send a form of proxy with a notice
where required by these Asticles, to any person entilled to receive the same, or the non-receipt
of a notlne of masting or form of praxy by any such persan, shall not invatidale the proceedings
at that meating,

Procesdings ai General Mestings
Quorum

No business shall be transacted at any general meeting unless a quarum is present, but the
gbsence of a quarum shall not preciude the choice or appointment of a chairman, which shall not
be (reated as part of the business of the mesting. Save as otherwise provided by these Artleles,
two members present in parson or by proxy and eénfilied to vole apon the business lo be
transacted shall be a quorum.

IF guorum not present

If such & quorum is not present within five minutes {or such longer time not execeeding thirty
minutes as the chairman of the meeling may decide to wait) from the time appointed for the
meating, or If during a meeling such a quorum ceases to be present, the meefing, if convenet on
the requisition of members, shall be dissolved, and in any other case shall stand adjourned to
such fime and place as the chairman of the meeting may dstermine. if st the adjourned meating
a quorum is nol present within fifteen minutes after the time appolnted for holding the meeting,
ihe meeting ehall be dissolved.

Chalrman

The chairman, if any, of the board or, In his abgence, any deputy chalrman of the Company or, In
hiz absence, some other direclor mominaled by the board, shall preside a5 chairman of lhe
meeling, but if neither the ehalrman, deputy chalrman nor such olher director {if any) is present
within five mimites atier the time appointad for holding the meeling or Is not willing to act as
chalirnan, the directors prasent shall elect one of thelr number to be chairman, If there is only
one diractor prasent and willing to acl, he shall be chalkman. If no diractor Is willing to act as
chalrrman, or If no direclor Is present within five minutes after the lime appointed for holding the
mealing, lha members present and entilled to vote shall choose one of thelr number to be
chairman.

Divectors entitled to speak

A director shall, notwithstanding that he is not a member, be entilled to attend and speak at any
general meeting and at any separate meeting of the holders of any class of shares in the

Company.
Adjournments

The chairman may, with the consent of a masting at which a quorum is present {and shall If so
directed by the mesting), adioum the meeting from time to time and from place to place, but no
business shall be lransacted at an adjourned meating other than busingss which might properdy
have been lransacted at the meeting had the adjournment not taken place. In addition, the
chaliman may adjourn the maeting to another ime and ptace without such consent If it appears
to him that it is ikely to be impracticable to hold or conlinue that meeting because of the mumber
of members wishing fo atiend who are not present. When a mesting is adjourned for thirty days
or more or for an indefinite perled, at ieast $even clear days' nolice shall be given spacifying the

21101038 v2 1%




14.6

14.7

148

14.9

time and place of the adjoumned meeling and the general nature of the business lto ha
transaclted. Otherwiss it shall not be necessary to give any notice of an adjournment or of the
buginess lo be transactad at an adjournad meeting.

Amendments to vesolutlons

IF an amendment shall be proposed to any resolution under consideration but shall in good failh
be rdad out of order by the chalrman of Ihe meeting, the proceedings on the subslantive
resolution shall not be invalidated by any ervor in stch tiling. With the consent of the chairman
of the meating, an amendment may be withdrawn by its proposer before It is voted upon, In the
case of a resolution duly proposed as a special resollion, no amendment therato (other than o
mere clerical amendment to correct a patent error) may in any event be considered or voted

upon.
Methods of voting

A resofulion put to the vote of a general meeting shall be decided on & show of hands unless,
before or on the declarafion of the result of a vote on the show of hands or on the withdrawal of
any ofhier demand for a poli, a poll Is duly demandad. Subjact to Lhe provisions of the
Companies Acts, a poll may be demanded by;

{a) the chalrman of the meeling; or

(b) al sast two members present in person or by proxy having the right io vote at tha
meeling; or

{c} any member oF members present In person of by proxy representing not less than one-
tenth of the total voting rights of all the members having the right to vote at the meeting;
or

{d) any imember 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
edual fo not less than one-tenth of the total sum paid up an all the shares conferring
that right, and a demand by a person as proxy for a member shalt be the same as a
demand by the member.

Declaration of result

Unless a poll is duly demandad a declaration by the chalrman that a resolulion has been carrled
or carisd unanimausty, or by a partioutar majority, or lost, or nol carred by a parlicular majority
and an eniry to that effect in the minutes of Ihe meeling shall ba conclusive evidence of the fact
withaut proof of the numbar or proportion of the votes recorded in favour of or against the
resolution,

Withdrawal of demand for poll -

The damanid for & pol may, before the pall is laken, be withdrawn but only with the consent of
the chairman and a demand so withdrawn shall not be taken to have invalidaled the result of a
show of hands declared before the demand was made, if the demand for a polf is withdrawn,
the chairman or any other member entilied may demand a poll,
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14.11

1412

14.13

14.14

15.

161

15.2

16.3

Conduct of poll

A poll shall be taken as the chalrman directs and he may appoint scrutineers (who nead not ha
members) and fix 8 time and place for declaring the result of the poll. The result of the poli shall
be deemad to be the resolulion of the meeting at which the poll was demanded.

Chalrman's casting vote

in the case of an equality of votes, whether on a show of hands or on a poll, the chairman shall
be enlilled to & casfing vote in addifion to any other vole he may have,

When poll to bo taken

A polt demanded an the election of a chairman or on a guestion of adjournment shall be taken
forthwith. A poll demanded on any olher question shali be taken either forthwith or at such time
and piace as the chalrman directs not being more than thity days afier the poll is demanded,
‘The demand for a poll shall not prevent the continuance of a meeling for the ransaction of any
husiness olher than the quealion on which the polt was demanded. If a poll is demanded before
the declaration of the resull of a show of hands and the demand Is duly withdrawn, the meeting
shali continue as If the demand had not bean made.

Notice of poll

No notice naed be glven of a poll not laken farihwith If the lime and place at which it Is to be
{aken are announced at lhe meeling at which it is demanded. In any other case at least seven
clear days' notice shall be given specilying the time and place at which the polt is to be takan.

Effectiveness of speclal resolutlons

Where for any purpese an ordinary resolution of the Company Is required, a special resolution
shall also ba effoctive.

Votas of Members
Right to vote

Subject to any rights or reslricllons attached to any shares, on a show of hands every member
who Is present In person or by proxy shall have one vole and on a poll every member prasant in
person or by proxy shalt have ona vate for every share of which he is the holder.

Votes of joint holders

In the ease of joint holders of a share the vote of the senlor who tenders a vote, whether in
pataon or by proxy, shali be accepled to the exclusion of the voles of the olher joint halders and
for this purpose senlority shall be determined by the order in which the names of the holders
stand in the register.

Metnber under incapacity

A member In respect of whom an order has been made by any courl or official having jurisdiction
(whether in the United Kingdom or elsewhere) In matters conceming mental disorder may vole,
whether on a show of hands or on a poll, by his receiver, curater bonis or other pesson
authorised in (kat behalf appainted by that court or official, and any such recelves, curator benls
ar other person may vote by proxy. Evidence o lhe salislaction of the board of the authorily of
the person claiming to exercise the right to vole shall be depasited al the office, or at such other
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164

16.5

16.6.1

place or address as Is specified in accordance with these Articles for the deposit or defivery of
instruments of proxy, net less than 48 hours before the lime appainted for holding the meeting or
adjourned meeting at which the right to vote is to be exercized and in defaull the right to vote
shaif not be exercisable.

Calls in arroars

No member shall be enlitled lo vole st any general mesting or at any separate meeting of the
holdars of any class of shares In the Company, either In person ar by proxy, in respect of any
shars held by him unlass all moneys presently payabls by him in respect of that share have
heen paid.

Seclion 783 of the 2006 Act, restrictions I In default

if at any time the board Is saiislied that any member, or any other person appearing {o be
Interestad In shares held by such member, has been duly served with a notice under Saction
793 of lhe 2008 Act {a "Sectlon 783 notice”) or any other provision of the Companlas Acts
conceming the disclosure on Interests In voting shares and is in default for the prescrbed period
in supplying 1o the Company the informalion thereby required, or, i purported compliance with
such & noflca, hag made a statement which s false or Inadequate in a malerial particular, then
the hoard may, in its absolute discretion at any time thereafier by notice (a "direction notlca") to
such member direct ihat:

{8} in respect of the shares in relation to which the defeult occurred {Ihe "dofault sharas")
the member shak not be entilled to vote at a generat meeting either personaily or by
proxy or to exercise any other rlght conferred by membership in relation to maetings of
the Gompany,

(b) whese the defaull shares represent at least ', per cent. of the (otal number of shares of
the class concerned less any shares of that class held in reasury by the Company,
that:

{) except in a Hquidation of the Company, no payment shall be made of any
sums due from the Company on the default sharas, whether in respect of
capital or dividend or atherwise, and the Company shall not meet any tabiity
to pay interest on any such payment when it is finally pald to the member;

()] no other distibution shall be made on the defaull shares; and

(i) no transfer of any of the shares held by such member shall he registered
unfess:

(A) the member Is aot himself in default as ragards supplying the
Information requested and (he transfer when presented for
reglstratlon Iz accompanied by & cerlificate by the member in such
form as the board may in its absolule discrelion require to the effect
that afley due and careful enqulrly the member is satisfiad that no
person in dafault as regards supplying such informaflon is Interested
In any of the shares the sublect of Ihe transfer; or

) the lransfer Is an approved ransler,

16.5.2 The Company shall send to each other parson appearing to be intarested in The shares lhe

subject of any direction natice a copy of the notice, but the fallure ar omission by the Company 1o
do so shall not invalidate such nollce,
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15.6

18.7

15.8

15.8.1

15.8.2

15.9

When reatrictions cease to have effect
Any direction notice shall cease o have effect-

{a) in relation to any shares which are transferred by such member by means of 2n
approved lransfer; ar

((3}] when the board Is satisfied that such member and any other parsan appearing to be
intarested in shares held by such member, has given to the Company the informaltlon
required by the relevant Section 783 notice,

Board may cancel restrictions

The board may al any time give nolice cancelling a direction nolice.
Provislons supplemeantary to Articla 86

For the purposes of Article 85:

(=) refarencas to "persons interested In shares” and to “interest in shares" respectively
shall ba construed as they are for the purposes of Section 793 of the 2008 Act;

{b} the presctibad perlod Is 28 days from lha date of sepvice of the said nolice under the
Section 793 nolice unlesa the default shares represent at least ', per cent. of tha iolal
number of shares of the class concerned less any shares of that class held in treasury
by the Company, when the presgribed perlod Is 14 days Jram thal dale;

(c) a fransfer of shares is an approved teansier if but only if:

{ it Iz a transfer of shares 1o an ofteror by way or in pursuanca of acceptance of
a take-over offer (as defined in Section 974 of the 2008 Act); or

{it) tha board is salisfied that the transfer is made pursuant to a aals of the whole
of the heneficial aownership of the shares the subject of the {ransfer {o a party
unconnected with the member and with olther persons appearing to be
intarasted in stch shares; or

(i) the bansfer reaults from a sale made through a recognised wveastment
exchange as defined in the Financlal Services and Markets Act 2000 or any
other slock exchange aulside the United Kingdom on which the Company's
shares are normally traded.

For the purposes of Section 808 of the 2008 Act any Information raceived by the Company
following lhe satvice of a Section 783 notice on a member pursuant to Article 85 Is deemed to
have beon received by the Company as though the member had baeh racguired to provide the
information under Seclion 793 of the 2006 Act,

fectlons 704 of the 2006 Act

Nothing contained in Article 85 shall limit the power of the Company under Section 794 of tha
2006 Aot.
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15.10

15.11

15,12

18,
161

16.14.1

16.1.2

16.2

16.2.1

16.2.2

Errors In voting

If any votes are counted which ought not to have been counted, or might have been rejected, the
enor shall nol vitiats the result of the voting unless il is pointed out at the same meeting, or at
any adjournment thereol, and it {s in the opinion of the chalrman of the meeting of sufficient
magnituda to vitiate the result of the voling.

Ohjuction to voting

No objection shall be ralsed 1o the qualification of any voter except al the meeting or adjournad
meeling or pall ai which the vole objected lo I lendered, and every vale not disallowed al such
meeting shall be valid and every vote nol counted which ought to have been counted shall be
disregarded. Any objaclion made in due tima shall be referred (o the chairman whose decision
ehalt be linal and conclusive.

Supplemantary provislons on voting

On a resolulion, votes may be given sither personally or by proxy. A member enlitted to more
than one vote naed noti, i he voles, use ol his votes or cast all the votes he uses in the seme
way.

Proxtes and Corporate Representatives

Appointment of proxy

Proxies may enly validly be appolntad by a notice In writing (a "proxy notice") which:
{a) states the name and address of the member appointing the proxy;

{b) ideniifies the person appointed to be thal member's proxy and the general meeling in
relation to which lhat person is appointed;

{c) is signed by or an behall of the member appointing the proxy; and

{d} is delivered to the Company in accordance wilh the Adicles and any instructions
conlained in he nolice of the general meating to which the proxy nofice relales.

Detivery of a proxy notice shall not preciuda a member from attending and veting in person at
the meeling or poli concened. A member may appolnt more ihan ene proxy to altend on tha
samea occasion, and may appolnt different proxies lo exarcise the rights attaching to differont
shares hold by that member.

Form of proxy appaintment

The board mey require proxy notices to be delivered in a particulsr form, and may specify
different forms for different purposes.

Proxy notlces may specify how the proxy appointed under them is to vote (or that the proxy Is o
abstain from voling} on cne or more resclulions, Unless a proxy notice Indicates olherwise, it
shall be {reated as:

{a) allowing the person appointed under it as a proxy discretion as to how to vote on any
ancillary or procedural resolulions put to the meeling or on any amendment of a
resolution put te the meeting; and
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16.2.3

16.3

14.4

16.5

{b) appolnling that person as a proxy In relatibn to any adjoutnment of the genaral meeting
to which [ relales as wall as the mealing itself,

The hoard may, If it thinks fit, but subjact to the provisions of the Companies Acts, at the
Company's expense send out with the notice of any meeting forms of instrument of proxy for use
in relation to the meating.

Dellvery of appointment of proxy

The appcintment of a proxy and any power of attorney or other written authority under which it Is
execuled or an office or nolarally cerified copy or a copy cerliffied in accordance wilh the
Powers of Afterney Ast 1871 of such power or written authority may:

{=) be deposited by personal defivery, or delivered by post or tacsimile transmission or
elactronic communication at or (o the office or te such other address or place within the
United ¥ingdom as is specifiad in the notice convening the meeling of in any Instrument
of proxy sent out by the Company in relation fo the meeting not tess than 48 hours
before the time appoinied for holding the meeting or adjourned meeting al which the
person namad In the instrument proposes to vote; or

®) in the case of a poll taken more than 48 hours afler it is demandsd, be deposited or
delivered as aforesaid after the poll has been demanded and not less than 24 hours
kefore the time appointed for the taking of the peoll; or

{©) whete the poll is not taken forthwith but Is laken not more than 48 hours after it was
demanded, be delivered at the masling at which the poll was demanded to the
chalrman or (o the secretary or lo any direclor,

and an appoiniment of proxy which is nol deposited, deliversd of recelved in a manner so
permilted shall be invalld. No proxy shall be valid after the explration of twelve months from the
dale stated in It as the date of its execution. When two or more valld proxles are delivered in
respest of the same share for use al the same meeling, the orne which was executed last shall
be trasted as raplacing and revoking the others as ragards that share; if the Company Is unable
te delermine which was execuled last, none of them shall be treated as valid in respect of that
share,

Corporate reprasentatives

Any corporation or corporation sole which is @ member of the Company may (in the case of a
corporation, by resolution of its directors or other governing body or by authorily ta be given
under seal or under lhe hand of an officer duly auwthorised by it} aulhorise such psrson as L
thinks fit to act as ils represenlative at any maeting of the Company or at any separate mesting
of the holders of any class of shares. A poréon $o aulhorised ghall be entilled to exercise the
same power on behalf of the grantor of the authority as the grantor could exercise If it were an
individual member of the Company and the grantor shall for the purposes of these Adicles bae
deemad to be presenl in pereon at any such meeting if a person so authorised is present at il.

Revocation of authoslty

A vote given or poll demanded by proxy or by the duly authorised representative of & corporation
shall be valid notwithstanding the previous delermination of the autherity of the person voling or
demanding = poll uniess notice of the determinallon was recelved by the Company at the office
or at such other place at which the instrument of proxy was duly deposited er, where the
appoiniment of tha proxy was contalined in an electronic coramunicatior, at the address at which
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181

18.2

183

18.4

stich appoiniment was duly received at leasl 3 hours befare the commencement of the meating
of adjournad meating al which the vote Is given or the pell demanded or (in the case of a poll
taken oiverwise than on the same day as the meeling of adfeurned meeling) lhe ime appointed
for taking the pofl.

Number of Directore
Limlii€ on numbar of directors

Untess olherwise defermined by ordinary resolution, the number of diractors (other than
alternate directors) shalf be not less than 2 but shatl not be subject fo any maximum in number.

Appolntment and Retirement of Directors
Numher of directors ta retire

At the first annual generat meeting all the directors shall retire from office, and at every
subsequent annual general meeling one-third of the directors who are subject to retirement by
olation or, if their number is not three or a multiple of three, the number neargst to, bult grealer
than, one-third shall retire fram office; but, if there is only cne direclar who is subject (o
retirement by rolation, he shall retire.

Which directors to retire

Subject to the provisions of the Companles Acts and these Arlicles, the directers to retire by
rolatlon shall be those whe have been langest in office since thelr last appointment or re-
appointment, bul as between persons who became or were last re-appointed directors on the
same day (hose {o retire shall {uniess they otherwise agree among themselves) be determined
by lol. The direclors to retire on each occasion (both as to number and Idenllly)} shall be
determined by the composition of the board at the date of the notice convening the annual
general meeling and no director shall be required to retire or be rellaved from retiring or be
relired by reason of any change in the number or identity of the directors alter the date of the
nolice but bafore the close of the meeting.

When director dasmsed to ba re-appolnied

If the Company, at e meeling at which a director retires by rotation or otherwise, doos not fill
the vacancy, the retiring dlrector shall, if willing to act, ba deemed to have been re-appoinled
tmlsse at the meeling it is resolved not to fill the vacancy or unless a resalution for the re-
appolnteent of the direclor is put to the meeting and lost.

Eligiblilty for elaction

No persan other than a director retiring by rotation shall be appolnted a direclor at any general
meeting unless;

{a) e is recommended by the board; or

{b) not less than seven nor more than forly-two clear days before the date appointed for
he meeting, nolice executed by a member qualified to vote at the mesting (not being
the person to bo proposed) has been given (o the Company of the intanlion (o propose
thal person for appointment stating the parisulars which would, f he were so
appointed, be required to ha Included in the Company's register of direclars, together
with notice exsculed by that person of his wilingness lo be appointed.
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18.2

19.3

Separate resolutions on appuoiniment

Except as olherwise authorised by lhe Cempanles Acls, the appolntment of any person
proposad as a director shalt be effecled by a separate resolution.

Additional powers of the Company

Subject as aforesaid, the Company may by ordinary resolution appoint a person who is willing to
act fo be a direclor efther fo fill a vacancy or a5 an additional director and may also determine
the rotalion in which any additional directors are lo retire. The appointment of a person to fill a
vacancy ar as an addilional direclor shall take effect from the end of the mesting,

Appointment by board

The board may appoint a person who is willing to act to be a director, eilher to fil @ vacancy or
as an additiona! diraclor In either case whether or not for a fixed term, provided that the
appointment does not cause the number of directors to exceed the number, if any, fixed by or In
acoordance with these Asdicles as the maximum number of directors. Irrespective of the tenms of
his appaintment, a director so appointed shell hold office only until the next following annual
general meeting and shall not be taken inte aceount in determining the directors who are to retire
by ratalion at the meeting. 1 not reappoinled at such annual general meeting, he shall vacate
office at the canclusion thereof.

Positlon of retiring diractors

A director who retires at an annual general meeting may, if willing 1o first act, be re-appointed. ¥
he is not re-appointed, he shall retaln office untd the meeting appoinis scmeone in his place, or if
it does not do 50, until the end of the meeting.

No share qualification

A direstor shall not be required to hold any ehares of the Company by way of qualification.
Alternate Directors

Power to appoint alternates

Any director [other than an allernate director} may appolat any other direclor, or any other
person approved by resolution of the board and willing to act, to be an altarnate director and may
remove from office an alternate director so appointed by him. .

Alternates sentliled (o receive notlce

An allernate director shall be enlitied 1o receive noflce of all meetings of the board and of all
mesatings of committees of the beard of which his appointor is a member, lo attend and vote at
any such rmeeting at which his appointor is nol persenally preseni, and gonerally to perform all
the funclions of his appoinlor {(except as negands power to eppoint an alternate) as a director in
his ebsance. it shall not be necessary to give notfice of such a meeling to an alternate director
who Is absant trom the United Kingdom,

Alternates reprasenting mors than one divecior
A director or any othar person may et as altemnale director to rapresent more than one director,

and an alternate director shali be entitied at mestings of the board or any commiittee of lhe board
{o one vote for every directer whom he represents {and who is not present) in addition to his own
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196
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20.

201

vota (i any)} as a director, bul he shall count as only one for 1he purpose of determining whether
a quorum ls present,

Expenses and remuneration of alfernates

An alternate direcior may be repaid by the Company such expenses as mighl properly have
been repald to him if he had been a director but shall not in raspect of his sesvices as an
alternats diractor be entiitad lo recelve any remuneration from the Company except such part {if
any) of tha remuneration otherwise payable to his appolnler as such appointer may by notice in
writing to the Company from lime to time diract. An allernate director shall be entitied to be
indemnified by the Company to the same extent as if he ware a divestor.

Termination of appolntment
An alternale direcior shall cease lo be on alternate director;

{a) if his appointor ceases to be a director; but, if a director relires by rotation or clherwise
but is re-appointed or deemed to have been re-appointed al the meeting at which he
refires, any appoiniment of an altemate director made by him which was In force
Immediately prior 1o his ratirament shall continue after his re-appointment;

[{1)] on the happening of any event which, if he were a director, would cause him lo vacate
hls office as director; or

{e) If he resigns hls office by nolice to the Company.
Method of appointment and revocation

Any appointment or removal of an alternate diractor shall ba by natice to the Gompany signed by
the director making or revoking the appointment and shall take effect in accordance with the
terms of the notice (subject to an approval required by Article 443} upon receipt of such nolice al
the office,

Alternate not an agent of appolintor

Save ae otherwiee expreasly provided in these Arlicles, an alternate director shall be daemed for
alf purposes to ha a dirsctor and, accordingly, except where the cantext atherwise requires,
refarances to a direclor shali be deemed to Include a refarence to an alternate direcior, An
glternate director shall alone be responsible far his own acts and defaulls and he shall not he
deemed o be the agent of the director appointing hien.

Powers of the Board
Busineas to be managed by board

Sublact ta the provisions of the Companles Acts, the Memorandum and these Avlicles and to any
direclions given by special resolution, the business of the Company shall be managed by the
board which may pay all expenses Incuired in forming and registering the Company and may
exercise ail the powers of the Company, Including the power fo disposa of all or any parf of tha
underiaking of the Company. No alteration of the Memorandum: or Aiticles and no such direction
shall invalidale any prior act of the board which would have deet vatid if that alteration had not
been made or that direction bad not heen given, The powers given by this Atlicle shall not be
limited by any special power given to the board by these Articles and a meeling of the board at
which & quoram is present may exercise all powers exercisable by the board,
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Dolegatlon of Powers of the Board
Committeas of the board

The baard may delegsta any of its powers to any committee consisling of one or more direclors.
The board may aiso delegale to any directos halding any executive office such of ils powers as
the board conslders desirable to be exercised by him. Any such delegation shall, in lhe absence
of exprass provision to the contrary in the (erms of delegation, be deemed to include authority to
sub-delegate to ohe or mote directors (whether or not acting 45 a committee} or to any employee
or agent of the Company all or any of the powers delegated and may be inade subject to such
conditions as lhe board may spaclfy, and may be revoked or altered. The board may co-opt on
ta any such commitlee persons other than directors, who may enjoy voling rights In the
committee. The co-opled members shall be fess than one-half of the tolal membership of the
commitlee and a resolution af any committee shall be effective enly If a majorily of the members
present gra diraclors. Subjecl 1o any conditions Imposed by the board, the proceedings of a
commities with two or more membars shall be govamed by thess Adiclas regutating the
proceedings of dirackrs so far as they are capable of applying.

Locat boards, ete.

The hoard may establish local or divislonal boards or agencies for managing any of the affairs of
the Company, either in the Uinited Kingdom or elsewhere, and may eppolnt any persons to be
members of lhe Iocal or divislonal boards, or any managers or agents, and may fix their
remuneration, Tha board may delegate to any local or divisional board, manager or agent any of
the pawers, authorities and discrellons vesied in or exercisable by the board, with power to sub-
delegate, and may authorise the members of any locat or divisional hoard, or any of them, to fill
eny vacancles and to act notwithslanding vacancies. Any appointiment or delegation made
pureusnt to this Article may be made upon such terms and subject to such conditions as the
board may decide end the board may remove any pereon so appeinted and may tevoke or vary
the delegation but no person dealing in good faith and without nolice of the revacation ar
variation ahall be affectad by It

Ageonts

The board may, by power of atlorney or otherwise, appoint #ny parson or pessons to be the
agent or agenis of the Company for such purpeses, wilh such powers, authorities and
discretions (not exceeding those vested in the board) and on such conditions ag the board
delarmines, including authority for the agent or agenls to defsgate sl or any of his or thelr
powers, aulherities and discretions, and may revoke or vary such delagation.

Offices including the title "director”

The board may appoint any person to any office or employment having a designation or tile
including the word "director” or aftach to any axisting office or employment with the Company
such a designation or title and may terminate any such appointment or the use of any such
designation or titte. The Inclugion of the word "diractar” in the designalion or titlke of any such
office or employment shall not imply that the holder is a director of Ihe Company, not shall the
hkokler lhareby be empowered in any respecl to act as, or be deemed o ba, a director of the
Gompany for any of the purposes of these Asticles.
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Borrowinp Powers
Power to borrow

The board may exercise all the powars of the Company to berrow monay, 10 guarantee, to
indemnlfy, to mortgage or charge its undertaking, property, asseis (present and future) and
uncailed capilal, and to issue debentures and other sacurities whether outright or as collataral
seciily for any debt, lirblity or obligalion of the Company or of any third pardy.

Borrowing limit

The board shall reslrict the borrowings of the Company and exercise all voting and other rights
or powers of control exercisabla by the Company in selation to its subsidiaries (if any) so as o
secure (bul s regards subsidiarles, only 8o far as by the exercise of such righls or pawars of
control the board can secure) that, save with the previous sanction of an ordinary resolution and
subject as provided below, no money shall be borrowed if the principal amaunt oulstanding of all
Moneys Borrowed by tha Company and #is subsidiarles (if any) (the "Group®, and "member of
the Group” shall be consitued accordingly), excluding amcunts borrowed from the Company or
any of ils wholly owned subsidiaries, then exceeds, or would as a result of such harfowing
excesd, ah amount equel lo kwe limes the Adjusted Capital and Reserves.

Pergons dealing with the Company

No pergon dealing with the Gompany shall be ¢oncemned lc s#e or enguire whether the
restriction imposed by the provisions of this Article Is observed and no debt incurred or security
given in excess of such limit shall be invalid or ineffeciual uniess the lender or the recipient of the
security had at the time when the debt was incurred o1 security given express nolice that the
said §mit had been or would thareby be exceeded,

Detarmining whethar Imit breached

A certificate or repot by the auditors as to the amount bf Moneys Borrowed or the amount of Iha
Adjuslad Capitat and Reserves or to the effect that the limll imposed by this Ardticle has not been
or will nol be exceeded at any particular time or fimes shall be conclusive evidence of such
amounl or fact for the purposes of this Articte. Nevertheless for the purposes of this Arlicle the
board may at any me act in reliance on a bona fide estimate of the amount of the Adjusted
Capital and Reserves and If, in cansequence, the foregoing restdction would otherwise have
been breached, an amount equal {o the excess of Maneys Borowed shall be disregarded until
the explration of six months after the date on which by reason of a delermination of the audiiors
or elherwise the board become aware that such a situstion has or may have arisen.

Definitions
For the purposes of Arlicles 125 to 128:-
"Ad)usted Capital and Reserves” means a siim equal to the aggregate of:

(@) the amount paid up (or crediled as or deemed to be paid up} on the lssued share
capital of the Campany; and

()] the amount standing to the credit of the reserves of the Group (including, without
limitation, any share premium account, capllal redemption reserve or revalvalion
reserve) afler adding thereto or deducting therefrom any balance standing to the credit
or debit of the profit and loss accournt of the Group;
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gl) as shown in the then latest audiled balance sheel, bt after:.-

(©

(d)

(e}

{f

(9}
)

making such adjustments as may be appropriate in respeet of any variation in the
amount of such paid up share caplial or any such reserves subsequent to the relevant
balance gheel date and so that for this purpoge;

()] if any issue or proposed issue of shares by the Company for cash has been
underwriiten then such shares shall be deemed to have been Issued and the
amount {including any premium} of tha subscription moneys payable in respect
thereaf {not belng meneys payable later than six months after the date of
allotment) shali to the extent so underwritien be deemed to have been pald up
on the date when the issue of such shares was underwritien (or, H such
underwriting was conditicnsl, on the dale whan it became unconditional); and

@ share capital {including any premium) shall be desmsd to have been paid up
as soon as it has been unconditionally agreed to be subscribed or taken up
{within six months of such agreement) by any parson,

making such adjustments as may be appropriate In respect of any distribulions
declared, recommended, made or paild by the Company or s subsidiaries (otherwise
than altributable direclly or Indirectly to the Company) out of profils sarned up 1o and
including the date of the |=test audited balance sheet of the Gompany or subsidiary (as
the case may be) to tha extent that such distribulion is nol providaed for in such balance
shesl;

making such adjusimenls as may be appropriate in respect of any variation in the
interasts of the Company In its subsldiaries slnce the date of the latest audited batance
sheet of the Company;

making 2l such adjustmantis, if the catculstion Is required for the purposes of or in
connecton with a transaction under or in connection with which any body corporate is
to hecome or ceaso o be a subsidiary, as would be appropriate if such ransaction had

- baen carriad into effect;

encluding minovity Intsrests in subsidiarios;

treating as an inveslimant any shareholding In a subsidiary undertaking of the Gompany |
included in the consofidation which is not a subsidiary of the Company,

“audited balance sheet" means the audited balance sheel af the Company prepared for the
purposes of the Companles Acts or, if an audited consolidated balance shast dealing with the
stale of affairs of the Company and all is subsidiaries to be dealt with in group acoounts has
bean prepared for those purposes for the same financial year, that auditad consclidated balance
sheat, in which event all references to reserves and profit and lose shall be deemed fo be
references to consolidated reserves and consclidated profit and loss and any amounis
attributable to outside Interaests shall be excluded;

“Moneys Borrowed" means the cutslanding moneys borrowed of fhe Group dslermined as

folows:

{a)
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in addition 1o borrowings, there shall be deemad, subject as provided below, to have
been borrowed and Lo bo otlstanding as monays borrowed of the Groug (but only to
the exlent that the same would not otherwise fafl to be taken into account):
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{c)

(d)
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i} lhe princlpal amount of all debentures of any member of the Group, whether
iseued or Incurred in whole or in part for cash or otherwise, which are not for
the time being beneficially owned within the Group;

{i the nominal amount of any Issued and pald up share capilal (other lhan equily
ghare capital which as regards capital has righls no more favourable than
those atlached to its ordinary share capiial) of any subsidiary of the Company
not lor the time being beneaficially owned by any member of the Grotp;

{itiy the nominal amount of any other Issued and paid up share capitel and the
principal amount of any other debentures or other moneys herrowed (not being
shares or debentures which are, or monays borrowed the indeblednass in
respect of which Is for the time being baneficially owned wilhin the Group) the
redemplion or repayment whereof is:

{A) guarantesd by any member of the Group; or

{B) whaolly or (to the extent of the part secured) parlly secired on assets
of the underlaking of any member of the Group;

(iv) any fixed or minkmum premium payable on final redemption or repayment of
any debentures, shere caplial or other moneys borrawed falling to be taken
into acoount;

{v} the outstanding amount of acceptances (not being acceplances of trada bllls In
respact of the purchase or sale of goods in the ordinary course of trading) by
any bank or accepting house undear any acceplance credit openad on behaif of
and in favour of any member of the Group;

(v any fixed amount In respect of any Finance Lease payable by any member of
the Group which would be shown at the materlal time as an obligation in a
balance sheat prepaced in accordance with the accounting principles used in
the preparation of the |alest audited balance sheet;

moneys borrowed by any membar of the Group for the purposes of repaying or
redeeming {with ar without premium) In whole or in part any other moneys borrowed
faliing to be taken into account and intended fo be applied for such purpose within six
months after the borrowing thereof shall not, during such periad, except to the extent so
applied, themselves fal! (o be taken into account;

any amounts borrowed by any member of the Group for the purpose of linancing any
conlract up 10 an amount not excaading those moneys receivable vnder such conlract
which are guaranteed or insured by the Export Credits Guarantes Department or other
Institution or body carrylng on a simliar business shall be deemed not 1o be moneys
borrowed;

moneys borrowsd by a partly owned subsidlary of the Company and not owing to the
Company or any of its wholly owned subsidiaries shall be taken into acoount sublect to
the exclusion of a proporfion thereof egual to the Minority Proportion of the borrower:
moneys borrowed by the Company or any of its wholly owned subsidiaries from and
owing to a parlly owned subsidiary of the Company shall be taken Into account to the
extent of a proportion thereof equat to the Minority Proporlion of the lender; where
mongys have been borawed by one partly owned subsidiary of the Company and are
ewing to anather partly owned subsidiery of the Company, the amount to be taken into
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account shall be reduced in accordance with ihe foregoing provisions of this sub-
paragraph to take account of the Minarity Proportion of the borrower and that of the
landar,

an amount aqual ta the moneys borrowed by a body corporate which were outstanding
al the time it becomes a subsidiary of lhe Company shall, for & peried of six months
alter thal date be deemed not to bo moneys borrawed;

if any fixed amount payable by the Company or any of its subsidiaries in reapect of any
Finance t.ease increases as a result of any change in legislation relating {o or atfecting
taxation matters, for a periad of six months after the date on which the board hecome
aware of the Inciease an amount equal to the increase shall be deemed not to be
moneys borrowed;

thare shall be deducted from the amount of any moneys borrowed any amounis
baneficlally owned by any member of the Group which are depasited with any bank or
other person (whether on current account or otherwise) not being & member of the
Group and which are repayable o any member of the Graup on demand or within three
months of any demand, subject, Ih the case of money deposited by & parlly owned
subsldiary, to the exclusicon of a proportion thereof equal ta the Minosdly Preportion;

moneys borrowed shall not include any moneys borrowed which are for the time being
doposiled with any governmental authorily or body in eny part of the world in
connection with import deposits or any similar govarnmental scheme fo the extent that
lhe membar of the Group making stuich deposil retains its inlerest thereln;

where at any materlal time the amount of money which, under the terms of any
borrowing, would be raquired, it il fell o be repald (whelher at the option of the borrower
ot by reason of defaull) at such malerial time, 1o discharge in full the principal amount of
moneys borrowed thereunder, IS less than the amount which would olherwise be taken
into account in respect of such moneys borrowed far the purposes of this Anicle, the
amount of such moneys borrowed to be taken into account shal be such lesser
amount;

when the aggregate amount of moneys borrowed at any material time is being
ascertained, any moneys borrowed by any member of the Group denominated or
repayable in @ currency olher than sterling shall be (canslated for the purposes of
catculaling the steriing equivalent:

{n with the excaption of Exceptad Foreign Ciwrency Borrawings, at tha lower of:

{A) lhe rate of exchange used for {he purposes of kanslating assets and
llabilittes in the talest audited balance sheel; and

(B) the middla marke! rate at approximately 19 am. in London on the
business day preceding the relevant day, as supplied by such person
or calculated on such basis as the auditors may determine or

approve;

(i in the case of any Excepled Forelgn Currency Borrowings, at the rate of
exchange which would be applicable to such moneys borrowed on thelr
repayment to the extent that such rals of exchange is fixed under any
Exchange Cover Scheme in connection with such moneys borrowed, unless
the auditors determine that it |$ not praclicable to determine the rafe of
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exchange applicable at the time of repayment of eny such moneys bomowed,
when they shall be translated Info slerling on such other basis as the suditors
may determine reasonably refiects the effect of ihe Exchange Cover Scheme
of, If no such basis is determined, in accordance with the provisions of
paragraph {){) above;

(k) for the avoldance of doubt, the following shall be desmed not lo be moneys borrowed
of the Group:

H)] sums advanced or paid to any member of the Group (ar ifs agent or nominee)
by customers of any member of the Group as prepaymenis ar progress
payments or payments on account or by way of deposit ar securlly In respeat
of products or services or any guarantees ar Indemnilies given by any member
of the Group in reiation thereto;

{ii} sums which otherwise would fali to be ireated as moneys boirowed of any
member of the Group which:

{A} were outstanding at the date of the latest audited batance sheet and
ware lreated therein, with the concurrence of the suditors and in
accordanca with any curfent Slatement of Standard Accounting
Pracllce, Financia! Reporting Standard or other accountancy principle
or praclice generally accepled for the time being In (he Uniled
Kingdom, as otherwlse than borrowings;

(B} were [ncunred after (he date of the lalest audited batance shest end,
in the reascnable opinion of the board, would have bsen so treated
had they been outstanding at {hat dale;

*Excapted Forelgn Currency Borrowlings® means moneys bomowed denominated or
repayable In a cumency other lhan elering which have the benefit of an Exchange Cover
Scheme;

"Exchange Cover Scheme" means any exchange cover scheme, forward currency contracl,
currency opfion, back to back loan, swap or other arrangement taken oWt or entered Into to
reduce the risks assoclated with fluctuations In axchange rates;

“Finance Lease" means a conlracl betwean & lessor and a member of the Group as lessee or
sub-lessee where substantially all the risks and rewards of the ownership of the assel laasad or
sub-feseed are to be borne by the [2sses or sublessae,

"Minority Proportian” shall mean the proportion of the issued equity share capital of the partly
owned subsidlary which s not attributable, directly or indirectly, to the Company or any of ils
wholly owned subgidiaries.

Disqualification and Removat of Dirastors

Disqualifleation as a director

Tha office of a divector shall be vacated If.-

{a) he ceases to be a director by virlue of any provisions of the Companias Acts or these
Articles or he becomes prohibited by law from being a diractor; ar
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{b) he becomes bankrupt or makes any erranpement or composition with his creditors
generally or shall apply fo the court for an interim order under Section 253 of the
Insclvancy Act 4986 in connection wilh & veluntary arrangament under that act; ar

{c) he is, of may be, suffering lrom mental disorder and either:

()] he ls admilted to hosplist in pursuance of an application for admission for
freatment under the Mental Health Act 1983 or, in Scotland, an application for
admission under tha Mental Health {Scotland} Act 1860; or

H an order is made by a court having jurisdiction (whether In the United Kingdom
or eisewhere) in maliers concerning mantal disarder for his detention or for lhe
appolintment of a recelver, curator bonle or other person {o exarcise powers
wilh respect to his propenty or affalrs; or

(d) ha resigns his office by notice to the Company or, having been appoinied for a fixed
ferm, the term explres or his office as a director is vacated pursuant to Article 110; of

{e) he shall for more than 5ix conseculive monihs have baen absant without permission of
ihe toard from meatings of the board hald during that perlod and his alternate director
{if any) shall not during such period have allandad in his stead and the board resolves
that his office be vacated,;

(3] he is raqueslad to realgn in writing by not less than threa quarlers of the olher directars,
In caleutating the number of directors who are required to make such a reguest to tha
director, (i) there shall be excluded any allernate direclor appointed by him acting in his
capacity as such; and (ii} a director and any alternate director appeinied by him and
aoling In his capacily as such shall constitule a single director for this purpose, so that
the signature of elther shali be sufficlent,

Powaer of Company to remove divector

The Company may, In accordance with and sublect to the provisions of the Companies Acts, by
ordinery resolution of which special nolice has been given remove any director from office
(notwithstanding any provision of these Articles or of any agreement belwaen the Company and
such director, but withoul prejudice to any claim he may have for damages for hreach of any
such agreemsent) and, by ordinary resolulion, appolat another person in place of a direclor so
remaved from office and any person so appointed shall be lreated for the purpose of determining
the time at which he or any other director Is to retire by rotation as If he had become a direstor
on the day on which Lhe director in whose place he is appointed was last elected a direclor. in
default of such appointmenl lhe vacancy arising upon the removal of a directar from office may
be filled as a casual vacancy.

Remuneration of Non-Executive Directors
Ordinary remunaration

The ordinary ramuneralion of the directors who do not hold exacutive office for their services
(excluding amounls payable under any othar provision of these Asdicles) shall not exceed in
aggregate £250,000 per annum or such highar amount a& the Company may from time {o fime
by ordinary resolution determine. Subject thereto, each such director shalt be pald a fae {(which
shall be deemed to accrue from day to day) at such rate as may from me to lime be delermined
by the board.
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Addittonal remunseration for special services

Any direclor wha does not hold executive office and who serves on any commiliee of the
directors, by the request of the board goes or resides abroad for any purpose of the Company or
otherwlise performs special services which in the opinion of the directors are oulsids the scope of
the ordinary dulles of a direcior, may (without prejudice to the provisions af Article 132) be paid
such exira remuneration by way of salary, cormission or olherwise as the board may determine,

Diractors’ Exponsas
Diractors may be pald expenses

The direclors may be paid all travelling, hotel, and other expenses properly incurred by them in
connestion with their allendance at meetings of the board or committess of the board or general
meetings or separate meetings of the holders of any class of shares or of debanturss of the
Company of atherwise in connedtioh with lhe discharge of their dufies,

Executive Dirsctora
Appoliniment to executive office

Subject to the provizions of the Companies Acls, the board may appoint one or more of its body
to be the holder of any execulive office (except that of auditor) under the Company and may
enter Into an agreement or arrangement with any director for his employment by the Company or
for the provision by him of any seivices outside the scope of the ordinary dulies of a dlracior.
Any such appolnimenl, agreaiment or arrangement may be made upon such terms, including
terms as to remuneraffon, as the board determines, and any remuneration which is so
delerminad may be In addition to or in liew of any ordinary remuneration as a dlrector. The boand
may revoke or vary any such appolntment but withowt prejudice Lo any righta or claims which the
person whose appolntment is revoked or varied may have against the Company by reason
thereof.

Termination of appointment to executive office

Any appointment of a director to an executive office shall ferminate if he ceases to be a diractor
but withoul prejudice to any rights or claims which he may have against the Company by reason
of such cosear, A director appointed 10 an execulive: office shall nol ipso lacio cease to be a
director If his appoinimenl to such executive office lerminates,

Emoluments to be determined by the board

The emoluments of any director holding execulive office for his services as such shall be
determined by the board, and may be of any description, and {without {imiting the genaralily of
the foregoing} may include admission to ar continuance of membership of any scheme (including
any share acquisition scheme) or fund Inslituled or established or financed or conlrlbuled to by
the Company for the provision of pensions, fife assurance or other benefits for employees or
their dependants, or the payment of a pension or other benefits to him or his dependants on or
after reliremant or death, apart fromi membership of any such scheme or fund,

Directors® Interests
Directors may contract with the Company

Sublect to the provisions of Ihe Companles Acts, and provided that he has disclozed to the board
the nalure and extent of any materlat interest of his, a director notwithstanding his office:-
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(a) may be a parly to, or otherwise Interested In, any transaction or arrangement with lhe
Company ot in which the Company is otherwise Interested:

(b} may act by himself or his fim Ih a professional capacily for the Company {olhewise
than as auditor) and he or hig firm shali be entitled to remuneration for professional
services as if he ware not a director;

{c) may be a director or othar officer of, or employed by, or a panly 1o any transaction or
arrangement with, or otheiwise interested in, any body corporate promoled by the
Company or in which tha Company is olherwise interested; and

(d) shall not, by reason of his office, be accountable fo the Campany for any henefit which
ho derives from any such olfice or employment or from any such transaction or
arrangement or from any interest in any such body corporale and no such transaction
or arrangement shall be liable to be avoided on tha ground of any such interest or
benelfit,

Notification of interasia
For the purposes of this Asticle:-

(a) 2 general notice given to the board that & direclor is to be regarded as having an
intorest of the natwre and exlent specified in the nolice in any transaction ot
arrangement in which a spacified person or class ol pereons i interested shall be
deemed {o be a disclosure that the director has an interest in any such Wansaction of
the nature and exlent so specified: and

{b) an inferest of which a director has no knowledge and of which It Is unreasonable to
expect him to have knowledge shall not be treated as an Interast of his.

Exerclae by Company of voling rights

The board may exercise the voling power conferred by the shares in any body corporate held or
owned hy the Company in such mannes in all respects a= it thinks fit {including the exerclse
thereof in favour of any resolution appointing its membess or any of them directors of such body
corporate, or voling or providing far lhe payment of remuneralion {0 the directors of such hody
corporate}.

Gratulties, Penslone and Insurance
Gratulties and pensions

The board may {by establishment of or mgintenance of schamas or otherwisa) provide benellls,
whather by tha payment of grafuities or pensions or by Insurance or otherwlse, for any past or
present director or employes of the Company or any of its subsldiarias or any bedy corporate
assosiated with, or any business acquired by, any of them, and for any member of his family
{Including a spouse and a lormer spolise) or any parson who is or was dependenl on him, and
may {as well bafore as after ha ceases to hold such office er employment) contribute to any fund
and pay premiums for the purchase of provision of any such benefit,

inaurance

Without prajudice to the provislons of Articles 216 to 218, the board shall have the power lo
purohase and malnlain insurance for or for the benefil of any persons who ara or were at any
time directors, officers or employees of the Company, or of any other company which is its
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holding company or in which the Company or guch helding company has any Interest whether
direct or lndirect or which is in any way aliied to or assoclated with the Company, or of any
subsidiary underlaking of \he Company ar any such olher company, or who ara or were at any
fime trustees of any pension fund in which employees of tha Company or any such other
cempany or subsidiary underlaking are intorested, including {without prejudice to the generality
of the foregolng) insurance against any lfabiiity Incurred by such persons in respect of any act or
omission in the aclual or purportad exeaulion ar discharge of their dulles ar in the exercise or
purporied exercise of thelr powers or otherwise In refation to thelr duties, powers or offices in
relation to the Company or any such other company, subsidiary underiaking or pansion fund.

Diractors not llabla te account

No director or former diractor shall be accountable to the Company or the members for any
benefit provided pursuant lo this Article and the recelpt of any such banafll shall nol disqualify
any person from: belng or becoming a director of the Company,

Section 718 of the 1985 Act

Pursuant to Section 719 of the 1985 Acl, the board is hereby authorised to make such provision
as may seem sppropriate for the benefit of any persons employad or formerly amployad by the
Company or any of its subsldlaries in connection with the cessation or the translar of lhe whole
or part of the undertaking of the Company ar any subsidiary. Any such provision shall be made
by a resolulion af the board in accordance with the sald section.

Praceadings of Directors
Convening meetings

Subject to the provisions of these Articles, the board may regulale its proceedings as it thinks (it
A director may, and the secretasy at the request of a direclor shall, call a meeting of the board.
Notice of & board maaiing shall be deemed o be property givan to a director if it is given to him
personally or by word of mouth or sent in wriling ta him at his last known address ar any other
address given by him to the Gompany for thls purpose. A director absent or intending lo be
absent from the Uniled¢ Kingdom may request the board that nolices of board meatings shall
during his absence be sent in writing to him at an address given by kim 1o the Company (or this
purpose, but such nofices need not be given any earlier than notices given to diectors not so
absent and, If no such request is made to the board, it shall not be necessary 1o give notice of 8
board meeting lo any director who is for the {ime being absent from the United Kingdom. No
account is to be taken of directors absent from the Uniled Kingdom when considering Whe
sdequacy of the peried of nollce of the meeling. Quastions arising at a meeting shall be decided
by a majority of votes. In the case of an equality of voles, the chairman shall have a second or
casling vole. Any diractor may walve notice of a mesling and any such walver may he
relrospective.

Quoram

Tha quorem far the transaclion of the business of the board may be fixed by lhe board and
unless so fixed at any other number shall be two. A person who holds office anly as an alternate
director shall, if his appeintor (s not pregent, be counted in the quorum. Any diraclor who ceases
to be a direclor at & board meeting may conlinue to be present and to act as a director and he
counted in the quorum untll the termination af the board mesling If no director abjacts.
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29.6.6

2066

296.7

Pawere of dirsctors if number fulls below minlmum

The conlinuing directors or a sole conlinuing director may act nolwithstanding any vacancies in
their number, but, if the number of directoss Is less than lhe numbar fixed as the quomum, the
conlinuing directors or director may act only for the purpose of filllng vacancias or of calling a
general meetng.

Chairman and depuly chalman

The board may appeint one of thelr number to be the chairmar, and one of their number to ba
the depuly chalrman, of the board and meay at any lime remove either of them from such office.
Unless he [s unwilling o do 50, the director appointed as chalrman, or in his stead the director
appointed as depuly chairman, shall preside at every mesting of tha board at which ha ig
present. If there ie no direcior holding either of these offices, or [f nelther the chalrman nor lhe
deputy chainnan is wiling to presida or neither of them is present within five minutes afler lhe
time appointed for the meeling, the directors present may appoint cne of their number to be
chairman of the meeting.

Validity of acta of the board

Al acts done by a meeling of the board, or of 8 commillee of the board, or by a person acling as
a director or alternate director, shall, notwithstanding that |t ba afterwardsa discovered {hat there
way a defect in the appointment of any director or any member of the commitlea or aiternats
direclor or that any of them were disqualified from holding office, or had vacated office or were
not emtitled 1o vole, be as valld as if every such persoit had been duly appointed and was
qualified and had continued to be a direcior ar, aa the case may be, an alternate directar and
had been entllled to vote.

Resolutions In wilting

Any director may propose a diractors' willlen resolulion. The secretary must propose a direclors'
wrilten resolution if a directer so requeste,

A directors' written resolution is proposad by giving nolice of the proposed reeolution o the
diractors, Nolice of a proposed directors’ writlen resolution must indicale:

(a) the proposed resolution, and
{2}] the time by which itis proposed that the diractors should adopt iL.
Notflce of a proposed directors' writlen rasolulion must be given in wriling to each director.

Any decision which a person giving nolice of a proposed directors’ wiillen rasclution lakes
regarding the process of adopling that resolufion must ba taken reasonably in good faith,

A proposed directors’ wrillen resolulion is adopted when all the direclors have signad ons or
mora coples of it,

It {3 immaterial whether any director signs the resolulion before or after the time by which the
netice proposed that it should be adopted.

Onee a directors’ written resolulion has been adopled, it must be treated as if it had been a
decisian taken at a board meeling in ascordance with the Arlicles.
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20.6.8 The secretary must ensute thal the Company keops a record, in writing, of all directors' written

rasoluflons for at least ten years from (he dala of their adoption.
Maoetings by telephons, ete,

Without prejudice to the first senlence of Arlicle 145, a mestling of the board or of a commilles of
the board may conslst of & conference batween direclors who are not all in one place, but of
whom each is able (direclly or by telephonic communicatlon} to speak to each of the others, and
to ba heard by each of the othars simullaneously, A director taking part In such a conference
shall be desmed to be present in person at the meeling and shall be entilled to vote or be
colinted in a quorum accordingly. Such & meeling shall be deemed to take place where the
targsest group of those participating in (he conference is assembled, or, if there is no such group,
where (he chalrman of the meeling then is. The word “meeting” in these Articles shall be
censtrued accordingly,

Directors’ powsr to vote on contracts in which they are inferasted

Save as otherwise provided by thase Arlicles, a direcior shall not vole at a meeting of the hoard
or a comittee of tha board on any resolution of the board concerning a matter & which he has
an interest which fogelther with any Interest of any person connecled with him 18 to his
knowledge a material interesi {other than by virlue of his interests In shares or debenluves or
other securiies of or otherwise In or through the Company} unless his Interest arises only
because the case falls within one or more of the following paragraphs:

(a) the rezolution relates to the giving of any guarantee, security, or indemnily in respect of
money lent, or obligations incured by him or by any other person at the request of or
for the benefil of, the Company ar any of its subsidiaries;

(b) the resolution relales lo the giving of any guarantee, securily, or indemnily in respect of
& debl or abligation of the Company or any of ils subsidiaries for which the director has
assumed responsibility in whole or parl and whelher alona or joinlly wilh olhers under a
guarantee of Indemnily or by giving of security:

(c) his interast arises by virtue of his belng, or Inlanding lo bacome, a participant in the
underwriting or sub-underwriling of an offer of any shares, debentures, or other
secwities by the Company or any of its subsidiaries for subscription, purchase or
axchange;

(d) his interest arises In selation to the subseription or purchase by him of shares,
debentures or other securlties of the Company pursuant to an offer or invitation to
members or debenture hofders of the Company, or any class of them;

{e) any proposal concerning any other company in which he and any persons connacted
with him do not to his knowledge hold an interest in shares {(as that term is defined in
Arlicle B3{a) above} representing one per cent or more of either any class of the equity
shara capital, or the voling rights, in suth company:

U] the resolition relates to an arrangement for the benefit of employaes of the Company
or of any of ils subsidiaries and doas nat provide in respect of the director any privilege
or benefit not awarded io the employees to whom such arrangement relates; and

{a} any proposal concerning any insurance which the Company Is empowered o purchase
or maintsin for Ihe benelit of any directors of the Company or for the benefit of parsons
who inciude directors of the Company provided that for the purposas of his paragraph
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Insurance shall mean only inswance againsl liability incumed by a dirastor in respect of
any such act or amisslon by him as Is referred to In Arlicle 142 or any other Insurance
willch the Company is empowered to purchase or maintain for or for the benefit of any
groups of persons consisting of or including directars of Ihe Company.

For the purpose of dalermining whethar a proposeal concerns a bedy corporate In which a
dlrector is Intarested, there shall be disregardad any shares held by & director as bare or
custodian trustea and in which he has no banaficial Interest, any shares comprised in a tust in
which the direclor's interest is in reversion or remalnder if and so long as some other person Is
entitled to receive the income thereof, and any shares comprised in an aulhorised unit trust In
which the director Is only interested as a unit holder. For the purposes of this Adicle, a director
Is connected with another persen If connected within the meaning of Section 252 of the 2008 Act
(excluding any stalutory modification thereof not in force when this Arlicle becomes binding on
the Company). in relalion to an allernate director, an interest of his appointor shall be treated as
an interest of the alternate director without prejudice 1o any interest which the allernate director
has otherwise,

E:ieluslon of direcior from quorum

A direcior shall not be counled in the quorum present at a meeling In relation to a resolution on
which he is not entitied to vole.

Amendment of restrictions on volting

The Company may by ordinary resolution suspand or relax 1o any exient, either genarally or in
respect of any particular maiter, any provision of these Articles prohibiling a director frarm voting
at a meeling of the board or of a commiltee of the board, or ratify any transaction not dufy
aulhorlsed by reason of a contravention of any such provision.

Diviston of proposals

Where proposals are under consideration concerning the appointment {Including fixing or varying
the tarme of appointment) of two or mare directors to offices or employments wilk the Company
or any body ¢orparate in which tha Company is interested, the proposals may be divided and
conskiored in relation to each director separately and in such ceses each of the directors
concernad shall, subject as otherwise provided in these Arlicles, be enlitied to vole and be
counted in the quorum In respect of each resolution except that concering his own appointment,

Deacigion of chalrman final &nd conclusive

If a question arises at a mesting of the board or of a commiltee of the board ae to the antitlantent
of a director {0 vote or be counted in a quorum, the queslion may, before the conclusion of the
meeting, be referred (o the chairman of the meeting and his reling in relation to any director other
than himself shalf be final and conclusive except in & case where the nature or extent of the
interests of the director ¢oncerned have not been fairly disclosed. If any such question arleeg in
respecl of the chairman of the masting, & shall be decided by resolution of the board {on which
the chalrman shall not vote) and such ragolution will be final and concluslve except in a ¢ase
where the nature and extent of the inlerests of the chairman have not been fairly dlsclosed.

Secretary
Appolntment and removai of secretary

Subject to the provisions of the Companles Acts, the secretary shail be appointed by the board
for such term, at such remuneration and upon such conditions as it may think fif; and any
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secretary se appointad may be removed by the board, but without prejudice te any clalm for
damages for breach of any cantract of service between him and the Company.

Minutes

Minutes requlired 1o be kept

The board shsll cause minutes to he made in books kept for the purpose;
{®) aof all appoiniments of officers made by the board; and

(b) of all proceadings al meelings of the Company, of the halders of any class of shares in
the Compariy, of the bosrd, and of committees of the board, Including the names of the
dirsclors present at each such meafing.

Any such minutes, If purporing to be signed by the chairman of the meeting to which they relate
or of the meeting &t which they are read, shall be sufficlent evidence wilhoul any further proof of
the facts therein stated.

The Seal
Authorify required for use of seal

The seat shall only be used by the authority of a resolulion of the board or of a commiktee of the
board. The board may delarmine who shall sign any inslrument to which the seal is afficed and
unless otherwise so determined It shall be gigned by at {east one director and the secretary or by
al leasl two ditectors,

Corlificates for shares and dehentures

The board may hy resolution delermine either generally or In any particular case that any
certificates for shares or debentures or represanting any other farm of securlly o which tha sea!
is affixed may have signatures afiixed to them by some mechanical means, or printed thereon or
that such cerlificates nead not bear any signalure.

Officlal seal for use abroad

The Company may axercise the powers conferred by the Companies Acts with regard to having
an officlal seal for use abroad,

Execution of Instrument as a dead under hand

Where the Companias Acls &o permit, any instrument signed, with the autherily of a rasclufion of
the board or of a committae of the board, by ene director and the secretary or by fwao directors
and expressad lo be executed by the Company as a deed shall have the same effecl as if
execuled under the seal, provided that no Instrument which makes it clear on i1s face that it Is
intendad by the persons making it to have effect as a deed shall be signed without the authority
of the board,

Retivery of deeds

A documant which s executed by the Corapany as a deed shall not be deemed (o be delivered
by lhe Company solely as a result of its having been executed by the Company.
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Raglatera
Overseas and tocal reglsters

Subjeat {o the provisions of the Companies Acts, the Company may keep an overseas of [ocal or
other reglster in any place, and the board may make, amend and revoke any such ragulalions as
It may think fit respecling the keaping of the reglsler,

Certified coplas

Any director or lhe secretary or any parson appointed by the board for the purpose shall have
powar to authenticale any documents alfecting the constilulion of \he Gompany and any
reschitions passed by the Company or the holders of any class of shares of the Company or the
hoard or any committes of ihe board, and any books, records, documents and accounts relating
{o the business of the Company, and o cerilify copies thereof or extracts tharefrom as true
coples ar extracls. A document purporling to be a copy of a resolution, or the minutes of or an
extracl from the minutes of a meeting of the Company or the holders of any class of shares of
the Company or of the board or any commitiee of the board that is certified as aforesaid shall be
conclusive evidence [n favour of all persens dealing with the Company upan the faith thereof that
such resoluiion has been duly passed or, as the case may be, that such minutes or extract is a
trus and accurate record of proceedings at a duly constituted meeling.

Dividends
Daclavation of dividends

Subject o the provisions of the Companies Acts, the Company may by ordinary resolution
declare dividends in accardance wilh the respective rights of the members, but no dividend shall
exceed the amount recommanded by the board.

interim dividends

Subjact to the provisions of the Companles Acts, the board may pay Interim dividends if it
appears to the board that they are justified by the profits of the Company available for
distribution. 1f the share capital Is divided Into dlfferent classes. the board may pay interim
dividands on shares which confer deferred or nan-prefetred rights with regard to dividend as wall
as on shares which confer preferential rights with regard to dividend, but no interim dividend
shall be pald on shares carylng deleired or nen-preferred rights if, at the time of payment, any
preferential dividend Is In arrear. The board may alsc pay at intervals settied by It any dividend
payable at a fixed rate If it appears to the board that the profits avallable for distribulion juslify the
payment. Provided the board acts in good faith it ehall not incur any llabitity to the holders of
shares confening preferced righta for any loas they may suffer by the lawful payment of an
interim dividend en any shares having deferred or non-preferred rights.

Appartionment of dividends

Excepl as otherwise provided by the rights attached fo shares, all dividends shali be dectared .
and pald sccording 1o the amounts paid up on the shares an which the dividend is paid; but no
amounl psid on & share in advance of the date on which a cali is payabie shall be reated for the
purposes of this Arlicle as paid on tha share. All dividends shall be apportioned and paid
proportionately to the amounts pald up on the shares duiing any portion or pertions of the period
in raspect of which the dividend is paid; but, If any share Is issued on terms providing Ehat it shall
rank for dividend as from a partlcidlar date, that share shall rank for dividend accordingly.
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Plvidends in specie

A general mesling declaring a dividend may, upon the recommendation of the board, by ordinary
regolution direct that i shall be salisfied wholly or partly by the distribution of assats, and in
parlicular of pald up shares or debentures of any other body corporate. Where any difficully
arises in regard % the distribution, the board may salile the aame as it thinks fit and, in particular,
may fix the value for distribution of any assets and may determine that cash shall be pald o any
mamber upon the footing of the valug so fixed in ordar to adjust the rights of members and may
vost any essols in trustees.

Serip dividends

The direstors may, if authorised by an ordinary vesolution of the Company, offer any holders of
shares the right to elect to recalve shares, credited as fully pald, instead of cash in respact of the
whole {or some part, to be determined by the directors) of all or any dividends specified by the
ordinary resolution. The following pravizions shal apply:

{a) An ordinary resolulion may specify a pasticular dividend, or may specify all or any
dividends declared within a specified period.

() The entitiemant of each holder of shares {o new shares shall be such that the relevant
value of the enlitlement (calculated by reference to the everage quotalion} shall be as
nearly as posaible equal te (but not grealer than) the cash amount (disregarding any tax
credit) of the dividend that such holder elects to forego. For this purpose the “average
quatatlon” of a share shall be the average of the middle market quotations for those
shares on the Landon Stock Exchange, as derlved from the Dally Official 1dst, on the
day onh which the shares are first quoted “ex" the relevant dividend and the four
subsequent dealing days, or in such other manner a8 may be delermined by or in
accordance with the ordinary resclution but shall never be less than the par value of the
share.

A ceriificate or report by the auditors as (o the amount of the relevant value in reapect of
any dividend shall be concluslve avidence of thal amount,

{c) On or as soon as practicable after anncuncing that any dividend Is to be declared or
recommended, the directors, if they intend to affar an slecton in respect of that
dividend, shall alsc announce that intention, I, after determining the basls of allolment,
the directors decide to proceed with the offer, they shall notify the holders of shares In
writing of the terms and conditions of the right of elastion offered {o them, specifying the
procedure to be followed and place at which, and the lalest ime by which, eleciions or
nolices amending or terminating existing elections must be lodged in order to be
effective.

{d) The directors shall not procesd with any election unless the Company has sufficient
unissued shares authorised for lssue and sufficlent reserves or funds that may be
appropriated to give eflect 1o il aller the hasis of aliotment is determined,

(e) The direclors may exclude from any cffer any holders of shares where the direclora
believe iha making of the offer to them would or might involve the contravention of the
laws of any lerritory or that for any other reason the offer should not be made fo them.

b} The dividend (or that part of ihe dividend In respect of which a right of election has been
offered) shall not ba payable in cash on shares in respect of which an election has been
made (lhe "elected shares") and instead additional shares chall be allotted lo the
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holders of the elected sharss on the basis stated in (b} above. For such purpose the
directors shall appropriate out of any amount for ihe tims being standing to the credit of
any resesve of fund (Including the profit and loss account) whether or not the same is
avallable for dislribution as the directors may determine a sum equal to the aggregate
nominal amount of the addilonal shares to be allofted and apply R In paying up in fuli
the appropriate number of unissuad shares for alistment and distribulion to the holders
of the stecled shares on the basis slafed In (b) above.

{g) The additional shares when allolted shall rank pari passu in all respecis with the fully
pald shares of the same class then In issue except that they will not be entiled (o
pasticipation In the relevant dividend,

h) Mo fraction of a share ghall be allotted. The directors may make such provision as they
think fit for any Fractional enlilements including provision whereby, in whole or in patt,
the benefit thereo! secrues to the Company andfor under which fractional entitements
ara accrued andlor retained and in each case accumulated on behaif of any holder and
sitch moeryale or relentions are applied to the alloiment of fully paid shares lo such
holder andfor provision whareby cash payments may be made to holders in respect of
thair fractions! enlilzments.

(i The directors may do all acts and things considerad necessary or expedient to glve
eHect to the allotment and issua of any shares pursuant to this Arlicle or otherwise In
eonnaclion with any offer made pursuant to this Arlicle and may authorise any person,
acling on behalf of the hoklers concerned, to enter into an agreemenl with the
Company providing for such alloiment and incidental matiers and any agreement mede
under such autherlly shall be effective and binding on all concemed,

(i} ) The directors may, in thelr discretion, amend, suspend or terminate any olfer which Is in
operation.
Parmittad deductions

The beard may deduc! from any dividend or olher moneys payable © any member in reapeot of
a share any moneys presently payabie by him to the Company in respec! of that share.

Procedure for paymerit

Any dividend or other moneys payable in respeot of a share may be paid by cheque or warrant
senl by post to the registered address of the holder or person entitled or, if two or mare persons
are the holders of the share or aré joinlly entilled to It by reason of the death or bankruplcy of the
hotder or otherwisa by opstation of law, {o the registerad address of that one of those persons
who is first named in the regisier or {o such person and to such address as tha person or
persons entitled may In wiiling direct. Every such cheque or warrant shall be made payable to
the order of the patson of persons entitled or fo such other person as the person or persons
entilled may In wriling direct and shall be sent at the risk of the person enlitied, and payment of
the cheque shall be a good discharge o the Company. Any joint holder or other person jointly
entilled to a share as afcresald may give receipts for any dividend or other moneys payable In
respact of the share. Any such dividend or olher mohey may also ba paid by any other metiod
({including dirent debit, bank or other funds (ransfer system and dividend warrant) which the
board considers appropriate, and (o or through such person as the holder or joint holders may In
wiiting <irecl. The Company shall have no respensibility for any sums lost or delayed in the
course of any such transfer, or where it has acted on any such directions.
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Interest not payahle

Mo dividend of other moneys payable in respect of a share shall bear interest against the
Gompany unless otherwise provided by tha righte allached to the shara.

Forfelture of unclaimed dividends

Any dividand which has remained unctaimed for lwelve years from the date when i bacame die
for payment shall, i the board so resolves, be forfelted and cease to remaln owing by the
Company. The paymsnt by the board of any unclaimed dividend or other moneys payable in
respect of a share inlo a separate account shall not constitute the Company a trustee thereof,
The Company shall ba entitled {o cease sending dividend warranis and cheques by post or
otherwise to a member if such instruments have been returned undelivered to, or left uncashed
by, that member on at least two conseculive oscaslans. The enfitiement conferred on the
Company by this Article in respect of any member shall cease if such member claims a dividend
or cashes a dividand wamant or cheque.

Retentlon of dividends and bonuses payable on shares over which the Company has a
lien

The directors may retain any dividend or other moneys payable on or in respect of a share on
which the Company has a lien, and may apply the same in or towards salisfaclion of the debls,
Habllities or engagements in respect of which the iien exlsts,

Right to stap aending dividend warrants by post

Notwilhetanding Article 178 or any authorisatlon given to the Company, the Company may stop
sending dividend cheques or warrants by post In relation to a share il

(a) dividend cheques or warrants have been sent by post and returned undellvered or ket
uncashed during the periods for which the same ere valid on two consecutive
cceasions; or

(b) & dividend chegue or warrant has been sent by post lo the reglstered address of the
member or other person entilled to the dividend on that share and returned undelivered
or left uncashed durdng the perlod for which lhe same are valld and reasonable
enquiries hava falled to establish any new address for such membaer or peraon,

The Company must racommence sending cheques or warrants {or uéing ancthar method aof
payment) In respect of dividends if the member or othar psrsan eniilled to the dividend claims
the arrears of dividand and doas not instruet the Company to pay fulure dividends in some other

way.

Capitalisation of Proflts and Reserves

Power to capltalise

The toard may with the authorlty of an ordinary resolution of the Company;~

(a) subject as hereinafier provided, resolve to capitalise any undistribuled profits of the
Company not raquired for, paying any preferentlal dividend (whelher or not they are
available for distriibution) or any sum standing to {he credit of any reserve or other fund,
including the Company's share premium account and capital redemplion reseeve, if any;
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(b) appropriate the sum resolved to be capitalised to {he members or any class of members
on the record date speciied in the relevant resolution who would have been enlitiad to
it if it were distsibuled by way of dividend and In the same proporlions and apply such
sum on thair behalf either In or lowards paying up the amounts, Il any, for the lime
being unpald on any shares hetd by them respectively, or in paying up in full unissued
shares, debentures or other obliaatlons of the Comipany of a nominal amount equal to
that sum, and allot the shares debentures er other obligations credited as fully paid to
these members, or as they may direcl, in those proportions, er partly in one way and
partly in the other; but the share premium accounl, the capilal redemption reserve, and
ony profits which are not avallable for distribution may, for the purposes of this Article,
only be applied in paying up unissued shares {0 be allotted to members credited as fuly
paid,

{c) make such provision by authorising the sale and transfer {0 any person of fractions to
which any members would become entitled or resoive that the distribution ba made as
nearly as practicable in the correct propartion but not exaclly so or may ignore fraclions
akogether or resalve that cash payments be made to any members In order to adjust
the rights of all parties or otherwlse as (in each case) the board delermines where
ghares or debenlures hecome, or would otherwise become, distiibutable under this
Articla in fractions;

{d) authorize any person fo enfer on behalf of all the meambers concemed inlo an

agreemant wilh the Company providing for alther:

{i) the aliotment to such members respeclively, credited as fully pald, of any
shares, deberttures or other obligalions lo which they are entitled upon such
capltallsation; or

W the paymeant up by the Company on behalf of such members {by the
application thersto of their respeciive proportiona af the profils rasolved to ha
capitalised) of ihe amounts, or any part of the amounts, remalining unpaid on
their existing shares, and any agreement mads under such aulhosily shall be
binding on all such members; and

()] dgenerally do all acts and things required to give sffact to such resolution as aforasald,
Record Dates

Record dates for dividends, ete.

Natwithstanding any other provislon of these Asticles, the Company o7 the board may fix any
date as the record date for any dividend, distibulion, allolment or Issue, and such record date
may be on or dt any time before or after any date on which the dividend, dlstribution, allotment or
issus ks declared, patd or made.

Accounts

Rights to Inspect racords

No member shali (as such) have any right of Inspecting any accounting records or other hook or

document of the Company except as confetred by statute or authorised by the board or by
ordinary resclullon of the Company or order of a court of competent jurisdiction.
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Delivery of halance sheets and profit and loss accounts

A copy of every balance eheet and profit and foss acoount (Including any documenis required by
law to be antexed lhereto) which Is ko ba lald hefere the Company In general meeting and of the
directors' and auditors’ reports {logether, the "Report & Accounts") shall, al least twenly-one
daya previously to the meeting, be delivered or sent by post or by using electronic
commLnications to an address for the lime being notified to the Company by the member o
every member and to every debeniure holder of the Company of whose address the Company is
aware, and lo every other person who is entitiad to receive notice of meetings from the Company
undey the provisions of the Companies Acts or of these Adicles or, in the case of jolnt holders of
any share or debenture, to one of tha joint holders, provided thal the requirements of this Ardicle
shall be deemed satisfied in refation Io a member by sending to such member, where permilted
by the Companies Acts and instead of sich copies, a summary financial slatement derived fram
the Company's annual accounts and the reporl of the directors and prepared In the form and
confaining the information prescribed by lhe Companies Acls and any regulations made
thereunder.

Notices
Means of communication to be used
Subject to the Articlos:

{a} anylhing sent or supplied by or to the Company under the Articles may be sent or
aupplied in any way in which the 2008 Act provides for documents or Information to be
sent or supplled by or to the Company for the purposes of the Companies Acts; and

(b) eny nolice or documant to be sent or supplied 1o a diractor in connection with the taking
of declsions by direclors may aleo be sent or supplied by the means by which that
diractor has asked {o be sent or supplied with such notices or documents for tha fime
being, and a diractor may agree with the Company that nofices or documenis sent to
that director in a particular way are (0 he deemed to have been recelved within a
spacifiad time of thelr being sent, and for the spaclfied fime to be less than 48 hours.

Addresses and other aontact detalls

Anything sent lo a member under the Arlicles may be eent 1o that member's addrass ragistersd
in the ragister of mambers, unless:

(&) the member and the Company have agreed that another means of communicalion is to
be usad; ard

{b) the member has supplied the Company with the informafion it needs in order o be able
to use that clhet means of communication.

Any notice or dosument sent {o a director may be sent to that dlrector's address as is registared
In the reglster of directors, unless:

{a) the direstor and the Compeny hava agreed that another means of communication is to
be uged; and

{b} the director has supplied the Company with the information it needs In order to be able
to use that othar means of communicalion.
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38.3  Failure to notify contact details

3831 Ik
(a) the Company sends two consecutive documents to a member over a period of al least
12 menths; and
{b) each of those documenls Is returned undeliverad, or the company raceivas nolification

that it has not been dellvered,
that member shall cease 1o be antitiod to recelve notices from the Company.

38.3.2 A member who has ceased to be entilfed to receive nolices shall become enlilted {o receive
such nolices agaln by sending the Company:

{a) a new address lo be recorded in the register of membars; or

{b) if the member has agreed that the Company should use a means of communicalion
othar than sending things to such address, the infarmation that tha Company aeeds to
use that means of cammunication effectivaly.

38.4 Method of giving notice

The Company may serve or deliver any notice or olher document to a member either pergonally
or by sending it by post In a propaid envelope addressed to the member at his reglstered
address or by leaving it at that address or by giving it using eleclronic communications to an
addrese for the time baing notified to the Company by the member. in the case of foint holders
of a share, all notices or ather documents shall be served on or delivered to the joint holder
whose nsme stands first in the register In respect of the jolnt holding and any notice or other
dozument so servaed or delivered shall be desmed for all purposes sufficlent senice on or
detivary to all the Joint holders. A member whose registered address is not within the United
Kingdom and who gives to tha Company &n gddress within the Uniled Kingdom at which nolices
may be given to him, of an address to which notices may be sent using elecironie
communications, shall be entitled to have notices given to him at that address, but otherwise: i

{a} no such mambers shail be entilled to recelve any nolice from the Company; and

{b) without prejudics to the generalily of the foregoing, any nolice of general meeling of the
Company which I in fact given or purports be given to such members shall be ignored
for the purpose of determinlng the valldily of lhe proceadings at such general meeling.

38.5 Deemed recelpt of notice

A member present, either in psrson or by proxy, at any meeling of the Company or of the
hotders of any class of shares in the Company shall be desmed o have received nolice of the
meeling and, where requisite, of the purposes for which it was called.

386  Notilea to persons entitled by transmlssion

A nolice or other document may be served or deliverad by the Company on or to the persons
entilled by Iransmission to a shase, whelher in consequence of the death or bankruptoy of a
member or otherwise by sending or delivering It, In any mannear authorised by these Articlas for {
the service or delivery of a notice or other document on or fo a member addressed to them by ;
hame, or by the tille of representatives of the deceased or trustee of the bankiupt or by any like
description at the address, If any within the United Kingdom supplied for that purposs by the
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person claiming to be so entiied. Unfit such an address has been supplied, a notice or other
document may be served or delivered in any manner in which it might have bheen served ar
delivered if lhe death or bankrupicy or other event giving rise lo the transmisslon hed nol
occurred.

Traneferees etc. hound by prior hotice

Every person who becomes enlitled lo a share shalt ba bound by any notice in respect of that
share which, before his name is entered In the register, has been duly given to a person from
whom ha derives his tille, provided that no person who becomes entitied by transmisslon to a
ghare shall be bound by any direction notice issued under Aricle 85 to a parson from whom he
derives his litie.

When notices deemed served

Where a document or information is sent or supplied by post, service or delivary shall be
deemed to be affeciad al ihe expiration of 24 hours after the lime when the cover contelning the
same {2 posied (irespeciive of the class or type of post used) and In proving such service or
delivery it shall be sufficient to prove that such cover was praperly addressed and posted, Where
a document or Information is seni or supplied by electronic means to an address spaciffed for the
purpose by the intended recipient, service or delivery shall be deemed to be efiactad on the
same day on which it is sent or supplied and In proving such service it wil ba sufficlent to prova
tha! it was properily addressed. Where a document or infermation is aent or supplied by meana of
a website, service or defivery shall be deemed {0 be effected when (a} the malerial is first made
availeble on the webslte or (b} if later, when the recipiant received {or, in accordance wilh this
Article 198, Is deamed to have received) notlfication of the fact that the material was avallable on
the website,

Notlice during disruption of postal services

If at any time tha Company |s unable effectively to convene a general meeting by nolices sent
through the post in the United Kingdom as a result of the suspension or cudaliment of postal
services, notice of such general meeting may be sufficiently given by advertisement in the United
Kingdom. Any notice given by adverlisement for the purpose of thls Article shall be advertised
on the same date in 2t least two daily newspapers having a national circufation and such notice
shall be deemed {o have bsen servad on all persons who are entitfed to have notice of maetings
sarved on them at noon on the day when the adverlisement appears. [n any such case the
Company shall send confirmatory copies of the notice by post if at least seven days prior to the
meeling the posting of notices Yo addresses throughout the United Kingdom agais becomes
praciicable,

Communications

PRocuments sent by the Company

Subject to any requirement of the Companies Acts and pravidad that the Company has complied

with all appliceble legal requirements, the Company may send any documents or notices to ils

members in efecironlc form and such documenis or notices will be validly sent provided that:

(a) the member has agraed (generally or specifically} (or in the case of a company is
deemsd to have agraed by a provision in the Companies Acts) that decumenls or
nolices can be sent in eleclronic form;

(b} the documents are documents to which the agresment applies; arnd
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{c) copies of the documents are sent in electronic form lo the address notifiad by the
meamber to the Company for Ihat purpose.

Documents communicated by website

Subject to any requirement of the Companles Acls and provided that the Company has cemplied
with ali applicable lagal requirements, the Company may send documents or nolices to lls
members by means of a website and any such documenis or notices will be validly sent pravided
that:

(a) the member has expressly agreed {generaliy or specifically) that documents or notices
may be sent by means of a webslle to him or he has baen agked {Individually} 1o agree
that documents and nofices can ba sent by meansg of & website and the Company has
received no rasponse to that request within 28 days from the date on which lhe requesst
was senl; and

(b} the doouments are documents to which the agreement or reguest for agreement
applies; and

(c) tho memboer is notified of the presance of the documents on tha website, the address of
the website, the place on the wehslte where (he documents may be accessed and how
they may be accessed.

Documents must be avallabla on the webslie for a period of not tess than 26 days from the daie
of notification unless the Companies Acts make provision for any other time period.

if the documents are published on the website for a parl only of the period of time referred In in
Arlicle 202, they will be treated as being published throughoul the pariod if the failure to publish
throughout that period is wholly atiributable to circumstances which It would niat be reasonable to
have expected the Company to prevent or avold,

Right to hard coples

Where the Comipany sends docurnents to members otherwise than In hard copy form, any
member can require the Company to send him a hard ©opy versicn and the Company must do
ao fres of charge and within 21 days of the date of the member's ragquest.

Documents gent to the Company

Where the Companies Acts permit documents to be sent to the Company, only such documents
as are specilied by the Company may be sent 1o the Company in electronic form (o (he address
specified by the Company for thal purpose.

If the document in efectronic form is sent by hend or by past, it must be sent to the Company's
office.

A document sent fo the Company in electranic form is sulficiently authenticaled If the Kentity of
the gender is confirmed [n the way (he Company has spacilied.

Stgnature of notice

The signature to any notice o be given by the Company may be wrilten or printed.
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Degtruction of Dacuments
Power of Company to destroy documents

The Company shall be enlified to destroy all instruments of transfer of shares which have been
registered, and all other documents on the basis of which any entry is made In tha regisier, at
any time alter the axpiralion of six years from the date of registration thereof and all dividend
mandates or variations or cancallations thereof and nofifications of change of address at any
time after the expiration of two years from the date of recording thereof and al! share certificates
which have been cancelled al any fime affer the axplration of one year from the date of the
cancellafion thereof and all paid dividend warcants and cheques at any ima after the axpiralion
of one year from the date of actual payment ihereof and all instruments of proxy which hava
baen used for the purpose of a pwll at any lime afler the expiration of one year from the date of
such use and al insiruments of praxy which have nol been used for the purpose of a poll at any
time after one month from the end of the meeting to which the instrument of proxy relates and at
which no poll was demanded. it shall conclusively be presumed in favour of the Company thal
every entry In the register purposting to have been made on the basis of an instrument of transfer
or other dJocument so desiroyed was duly and properly made, that every instrument of transfer
so destroyed was a valid and effective instrument duly and properly registered, that every share
cettificate so destroyed was a valid and effaclive certificate duly and properly cancelled and that
vvery other document hereinbefore mentioned so destroyed was a valid and effective document
in accordance with the resorded particulars thereof in the books or records of the Campany,
provided always that:

{8) the provisions aforesaid shall apply only to the destruction of a documenl in good faith
and withoul notice of any claim (regardiess of the parties thereto) to which the
document might be relevant;

{b} nolhing herein contained shall be conshued as imposing upon {he Company any
liabliity In respect of the destruction of any such document earlier than as aforesaid or in
any other circumslances which would not altach 1o the Company in the absence of this
Article; and

(c) references herein to the destraction of any document include references to the dispasal
theraof in any manner,

Untraced Shareholders
Pawsr ta dispose of shares of untraced shareholders

The Company shall he entilled to sell, al the best price reasanably obtainable, the shares of a
member or the shares to which a person I8 enliliad by virtue of ansmizsion on death,
barnkruptcy, or otherwise by operalion of law if and provided that:

{a) during the period of twelva years prior lo the dale of the publcation of the
adverlisements referred fo in paragraph (b} below {or, if published on different dates,
the firsl thereof) at least threa dividends in respect of the shares In question have besen
declared and all dividend warcanis and cheques which have been seni in the manner
aulharised by these Asticles In respect of the shares in question have ramained
uncashed; and

) the Company shall s soon as practicable after expiry of the sald period of twelva years
have inserled adverlisoments both in a nalional daily newspaper and in a nowspaper
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circulaling in lhe area of the last known address of such member or other pergon giving
notice of its Intention to sell the shares; and

{c} during tha said pesiod of twelve years and the pericd of tree months following the
publication of the sald advertizsemenis the Company shall have received no indigation
either of the whereabouts or of the existence of such member or person.

if during any twelve year period referred {o in paragraph (a) above, further shares have been
issued in righl of those held at the beginning of such period or of any previously issued during
such period and all the other requirements of this Arlicle (other than the requirement ihat they be
in issus for twelve years) have been satisfied in regard to the furlher sharas, the Company may
also seli tha further sheres.

Transter on sale

To give cffect to any such sale, the board may authorise some peraon lo execute an instrument
of transfer of the shares sold (o, or in eccordance with the directions of, the purchaser and an
instrument of ransfer executed by that person shall be as effeclive as If it had been executed by
the bolder of, or person enlitled by transmission to, the shares. The transferes shall not be
bound to see lo the application of the purchase money, nor shall hie lille fa the shares he
affeclod by any iregularity In, or invalidily of, the proceedings in reference o ihe sale,

Proceods of sale

The net proceeds of sale shall belong to the Gompany which shall be obliged to account to the
former member or other person praviously entitied as aforesald for an amount equal to such
proceeds and shall enter the name of such former member or olher person in the books of the
Company as a creditor for such amount. No {rust shall be creatad in respect of the debt, no
interest shall be payable in raspecl of the same and the Company shall not be required to
account for any money earned on the net proceeds, which may be employed in the business of
the Company or invested In such Invasiments as the board from time fo time thinks fit.

Winding Up
Liquidatar may diatribute in spacie

If the Company s wound up, the liguidator may, with the sanction of a special resolulion of Ihe
Company and any olher santtion required by the Insolvency Act 1988, divide among the
members in specie the whole or any part of the assets of the Company and may, for that
purpose, value any assets and determine how the givision shall be carried out as between ths
members or different clasees of members. The liguidator may, with the like sanclion, vest the
whals or any parl of the assets in trustees upon such trusts for the benefit of the members as he
with the like sanction determines, but no member shall be compelled to accept any assels upon
which there |s a liability.

Disposal of asseis by liquldator
The power of sale of & liquidator shall Include a power to sell wholly or partially for shares or

debantures or ofhver obligations of ancthar body corporate, elther then already constituted or
about (o be constiluted for Ihe purpese of canying out the sale,
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43.1.1

Indemnity

Indemnily to directors, officers, etc.

A relevant director may be indemnified out of the Company's assets agsinst any liabllity (other
then a labilly to the Company or an assoclated company) which that director incurs in
connseclion with;

(a}

(b}

te)

(@)

(e)

civil procesdings In relation lo the Company or an associaled company {olher than a
{tability incurred In defending proceedings brought by the Company or an associated
campany |y which final judgment Is given sgainst the directors);

criminal proceedings in rofation to the Company or an assoclated company (other then
a fine Imposed in such proceedings, or a ¥abliity incurrad in defending proceedings in
which the director is convicted and the conviction is final);

regulatory action taken by or a regulatery investigation by a regulatory authority in
relation to (he Company or an essociated company (unfess a sum is payable to a
regulatory aulhoiily by way of a penally in respect of non-compllance with any
requirement of a regutatery nature (however arising));

any application for relief:

(0] under sections 144(3) or {4) of the 1985 Act or 881(3) or {4) of the 2005 Act
{power of court to grant relief in case of acquisifion of shares by Innogent
nomines), or ' '

(i sections 727 of the 1935 Act ar 1157 of the 2008 Act (general power of court
to grant ralief In case of hunest and reasonable conduct),

unlass the court refuses to grant the direcior reltef, and the refusal of relief is fina; or

civit proceedings in relation to an occupalional pension scheme (as definad In secllon
235(6) of the 2008 Act) of which the Company is a trustea in respect of llabliity incurred
in connection with the Company’s aclivilies as a trustee of the scheme (olher than a
fine Imposed it criminal procesdings, a sum payable to a regulatory autharity by way of
a penalty In respect of non-compliance with any requirement of a regufatory nature
{howaver arising) or a tability incurred in defending preceadings in which the direstor is
convictad and the canviclion iz final),

43.1.2  Ajudgment, canviction or refusal of relief becomes final:

43.1.3

4314
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(e}
(b)

i not appesled against, at the end of the period for bringing an appeal; or

if appealed against, at the tima when the appeal (or any furlher appea)) Is disposed of.

An appeal Is disposad of;

{a) if itis determined and the period for bringing any further appeal has endad; or
(b) if it is abandoned or otherwise ceases to have effect,
In Artlctes 215 to 217 inctusive:




LT

(a) companies are asscciated If one i3 a subsidiaty of the other or beth are subsidiaries of
{he same body corporate; and

{b) a "relevant directar” means any director or fermer directer of the Company.
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