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Company number: 4952865
THE COMPANIES ACT 1985
PUBLIC COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
of
HARGREAVES SERVICES PLC

(Adopted by special resolution passed on 9 November 2009)

EXCLUSION OF MODEL ARTICLES

No regulations or model articles set out in anyusta(including any schedule to any statute) or

statutory instrument concerning companies shallyaggpregulations or articles of the Company.
INTERPRETATION
2.1 In these Articles unless the context otherwise iregu

addressshall include any number or address (includingdamtification number of a
participant in the relevant system) used for theppses of sending or receiving

notices, documents or information by electronic nsea
appointment includes reappointment;

Articles means these articles of association in their ptefggm or as from time to

time altered and the expressitiis Article shall be construed accordingly;

Auditors means the auditors from time to time of the Companywhere there are

joint auditors, any one of them;

Board means the board of Directors from time to timehef Company or the Directors

present at a meeting of Directors at which a qudsipresent;

cash memorandum accounimeans an account so designated by the Operatbtieof t

relevant system concerned;

certificated share means a share in the capital of the Company wischot an

uncertificated share;
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clear daysin relation to a period of notice, means that getrcommencing on (but
excluding) the day upon which the notice is sernmdieemed served, and ending on

(but excluding) the day for which it is given, or which it is to take effect;
Companies Actshas the meaning set out in section 2 of the Conegahct 2006;

debenture and debenture holder shall include debenture stock and debenture

stockholder respectively;

Director means a director of the Company;

electronic form has the meaning set out in section 1168 of the @oimp Act 2006;
electronic meanshas the meaning set out in section 1168 of the @oiep Act 2006;

Executive Director means an executive chairman, chief executive dirgjint chief
executive director, managing director, joint manggdirector or assistant managing
director of the Company or a Director who is thédbo of any other employment or

executive office (whether or not an employee) wlith Company;

financial institution has the meaning set out in section 778 of the CampaAct
2006;

General Meeting shall include any general meeting of the Compangluding any
general meeting held as the Company's annual demeeting in accordance with

section 360 of the Companies Act 208 Gual General Meeting);
hard copy form has the meaning set out in the Companies Act 2006;
London Stock Exchangemeans London Stock Exchange pilc;

Member in relation to shares means the member whose rasm@ered in the Register

as the holder of the shares;

Office means the registered office of the Company;
Operator has the meaning set out in the Regulations;
paid up means paid up or credited as paid up;
Registermeans the register of members of the Company;

relevant systemhas the meaning set out in the Regulations;
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2.2

2.3

Regulations means The Uncertificated Securities Regulations12(®l 2001 No.
2001/3755) including any modification of them oryamegulation in substitution for

them made under part 21 of the Companies Act 2686ar the time being in force;

Sealmeans the common seal of the Company or any dfeia which the Company

may be permitted to have under the Companies Acts;

Secretary means any person qualified in accordance with thevigions of the
Companies Acts and appointed by the Board to parfany of the duties of the

Company secretary including a joint, deputy, terappor assistant secretary;

Securities Sealmeans an official seal kept by the Company forisgasecurities
issued by the Company, or for sealing documentatiag or evidencing securities so

issued, as permitted by the Companies Acts;
Transfer Office means the place where the Register is situatééotime being;

uncertificated share means a share in the capital of the Company titlevich is
recorded on the Register as being held in unceatéd form and which is permitted to

be transferred by means of a relevant system;

uncertificated proxy instruction means a properly authenticated dematerialised
instruction, and/or other instruction or notificatj which is sent by means of a relevant
system and received by such participant in thaesyscting on behalf of the Company
as the Directors may prescribe, in such form arjestito such terms and conditions
as may from time to time be prescribed by the Dmec(subject always to the facilities

and requirements of the relevant system conceraed);

writing shall include references to any method of reptésgior reproducing words in

a legible and non-transitory form.

References in these Articles to statutory provisiehall be construed as references to
those provisions as respectively amended or retethaor as their application is
modified by other provisions from time to time askall include any provisions of

which they are re-enactments (whether with or withmodification).

Any words or expressions defined in the Companiets An force at the date when
these Articles or any part of them are adopted! 4fedr the same meaning in these

Articles or such part (as the case may be).

Page 3



2.4

Headings are inserted for convenience and shalbfiett the interpretation of these

Articles.

LIABILITY OF MEMBERS

The liability of the members is limited to the amauif any, unpaid on the shares in the

Company held by them.

REGISTERED OFFICE

The Office shall be at such place in England ande#/as the Board shall from time to time

appoint.

DIRECTORS' POWER TO ALLOT SECURITIES

5.1

52

5.3

5.4

Subject to the provisions of the Companies Acts iangarticular to those conferring
rights of pre-emption and without prejudice to aigyhts attached to any shares or class
of shares, any share in the Company may be issitbdowhave attached to it such
preferred, deferred, qualified or other rights octs restrictions, whether in regard to
dividend, voting, return of capital or otherwises the Company may by ordinary
resolution determine or, if there has not been @urgh determination or so far as the

resolution does not make specific provision, as®tbard may determine.

The Board shall be generally and unconditionallfhatused pursuant to and in
accordance with section 549 of the Companies A8620 exercise for each Allotment
Period all the powers of the Company to allot sharmd to grant rights to subscribe for
or to convert any security into shares in the Campap to an aggregate nominal

amount equal to the Section 551 Amount.

During each Allotment Period the Board shall be ewgred to allot equity securities
wholly for cash pursuant to and within the termstloé authority in Article 5.2 or
otherwise in accordance with section 570 of the games Act 2006:

5.3.1 in connection with a Rights Issue; and

5.3.2  otherwise than in connection with a Rights Issyetauian aggregate nominal

amount equal to the Section 561 Amount.

By such authority and power the Board may, durimg Allotment Period, make offers
or agreements which would or might require se@sito be allotted or sold after the

expiry of such period.
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55 For the purpose of this Article 5

5.5.1 Allotment Period means any period (not exceeding five years on any
occasion) for which the authority in the case ofidde 5.2 is conferred or
renewed by resolution of the Company in GeneraltMgestating the Section
551 Amount for such period, and for which the powethe case of Article
5.3 is conferred or renewed by resolution of thenBany in General Meeting,

stating the Section 561 Amount for such period;

5.5.2  Section 551 Amount shall for any Allotment Period be that stated ie th
relevant resolution conferring or renewing the atithi conferred by Article
5.2 above for such period or any increased amaxed oy resolution of the

Company in General Meeting;

5.5.3 Section 561 Amount shall for any Allotment Period be that statedthe
relevant special resolution conferring or renewthg power conferred by
Article 5.3 above for such period or any increaaewbunt fixed by special

resolution of the Company in General Meeting;

5.5.4 Rights Issue means an offer of equity securities open for acuem for a
period fixed by the Board to holders (other thaen@ompany) on the Register
on a record date fixed by the Board of equity séesrin proportion to their
respective holdings of such securities (for whichrpose holdings in
certificated and uncertificated form may be treasdeparate holdings) or in
accordance with the rights attaching to any eggatyurities held by them, but
subject in both cases to such exclusions or otirangements as the Board
may deem necessary or expedient in relation taidrza entitlements or legal
or practical problems under the laws of, or theunegments of any recognised

regulatory body or any stock exchange in, anyttasj and

5.5.5 the nominal amount of any securities shall be tdkde, in the case of rights
to subscribe for or to convert any securities isitares of the Company, the

nominal amount of such shares which may be allgiteduant to such rights.
6 RENUNCIATION OF ALLOTMENT

The Board may at any time after the allotment of ahare but before any person has been

entered in the Register as the holder:
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6.1 recognise a renunciation of any such allotmentheyéllottee in favour of some other

person and accord to any allottee of a share atagéffect such renunciation; and/or

6.2 allow the rights represented by such allotment & dme or more participating

securities,
in each case upon and subject to such terms amtitioms as the Board may think fit to impose.
REDEEMABLE SHARES

Subiject to the provisions of the Companies Actsl tanany rights conferred on the holders of
any other shares, any shares may, with the sancfi@enspecial resolution of the Company in
General Meeting, be issued on terms that they @regt the option of the Company or the
Members, are liable, to be redeemed on such temohinasuch manner as may be provided for by

these Articles..
VARIATION OF RIGHTS

8.1 Subject to the provisions of the Companies Actispalny of the rights for the time
being attached to any class of shares for the lieieg issued may from time to time
(whether or not the Company is being wound up) aded or abrogated with the
consent in writing of the holders of not less thiaree-quarters in nominal value of the
issued shares of that class or with the sanctiom special resolution passed at a
separate General Meeting of the holders of theeshafrthe class. To any such separate
General Meeting all the provisions of these Arsckes to General Meetings of the
Company shall apply (with such changes as are sage®r appropriate in the
circumstances), but so that the necessary quorathishtwo or more persons holding
or representing by proxy not less than one-thirdaminal value of the issued shares of
the class, that every holder of shares of the clhali be entitled on a poll to one vote
for every such share held by him, that any holdeshares of the class present in person
or by proxy may demand a poll and that at any adjedi meeting of such holders one
holder present in person or by proxy (whatevemimmber of shares held by him) shall
be a quorum and for the purposes of this Article dolder present in person or by

proxy may constitute a meeting.

8.2 The rights conferred upon the holders of any sharadass of shares shall not, unless
otherwise expressly provided in the rights attaghim or the terms of issue of, such
shares, be deemed to be altered by the creatidesoe of further shares ranking

equally with them.
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10

11

12

SHARES

Subject to the provisions of the Companies Acts thiede Articles, the Board may offer, allot,
grant options over or otherwise dispose of sharegeeé Company to such persons, at such times

and for such consideration and upon such termsanditions as the Board may determine.
COMMISSIONS

The Company may exercise all powers of paying casions or brokerage conferred or
permitted by the Companies Acts and the commissangrokerage may be satisfied by the
payment of cash or by the allotment of fully orthapaid shares or partly in one way and partly

in the other and in respect of a conditional oabsolute subscription.

EQUITABLE INTERESTS

Except as ordered by a Court of competent jurigdicor as required by law:

11.1 no person shall be recognised by the Company alnigohny share upon any trust; and

11.2 except as provided by these Articles the Compaayl slot be bound by or required in
any way to recognise (even when having notice)danty equitable, contingent, future
or partial interest in any share or any interesany fractional part of a share or any
other right in respect of any share except an absaolght to the entirety of it in the

registered holder.
SHARE CERTIFICATES

12.1 Every person (except a financial institution inpes of whom the Company is not by
law required to complete and have ready for dehivercertificate) whose name is
entered as a holder of any certificated shareba@rRegister upon the issue or transfer
of such shares shall (save as provided by the rengaprovisions of this Article) be
entitled, without payment, to receive one certiiéctor all such shares of any one class
or several certificates each for one or more ohslwares of such class upon payment
for every certificate after the first of such reaable out-of-pocket expenses as the
Board may from time to time determine. In the cafa certificated share held jointly
by several persons, delivery of a certificate t@ af several joint holders shall be
sufficient delivery to all and the Company shalt be bound to issue more than one
certificate in respect of such shares. A Membercdpk a financial institution as
referred to above) who has transferred some obliages comprised in his registered

holding of certificated shares shall be entitledcatcertificate for the balance without
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13

12.2

12.3

LIEN

13.1

charge. Every certificate shall specify the sh#weshich it relates and the amount paid
upon those shares. The Company shall not issue sleatificates in respect of an
uncertificated share. Any two or more certificatepresenting shares of any one class
held by one Member may at his request be cancalidda single new share certificate
for such shares issued without charge. The Comgaayl in no case be bound to
register more than four persons as the joint heldérany shares. No certificate shall

be issued representing shares of more than ore clas

If a share certificate is defaced or worn out éeged to be lost or destroyed it may be
replaced without fee but on such terms (if anytagvidence and indemnity and to
payment of any out-of-pocket expenses of the Compaimvestigating such evidence

and preparing such indemnity as the Board may thirdnd, in case of defacement or

wearing out, on delivery of the old certificatethe Company.

All forms of certificate for share or loan capia other securities of the Company
(other than letters of allotment, scrip certificai@nd other like documents) shall be
issued under a Seal or Securities Seal unlessdhsdBhall resolve not to have a Seal
or Securities Seal pursuant to Article 45.5 in whimase such certificates shall be
executed in accordance with Article 45.6, havingared to the terms of issue and any
listing requirements. The Board may by resolutietermine, either generally or in any
particular case or cases, that any signatures gnseoh certificates need not be
autographic but may be affixed to such certificdigsome mechanical means or may

be printed on the certificates or that such cegt®s need not be signed.

The Company shall have a first and paramount lierewery share (not being a fully

paid up share) for all moneys, whether presentjapke or not, called or payable, at a
date fixed by or in accordance with the terms sfigsof such share, in respect of such
share and the Company shall also have a first anahpunt lien on every share (not
being a fully paid up share) standing registerethénname of a single Member for all

the debts and liabilities of such Member or hiskesto the Company whether the same
shall have been incurred before or after notid¢oCompany of any equitable or other
interest of any person other than such Member amethver the period for the payment

or discharge of the same shall have actually atrorenot and notwithstanding that the

same are joint debts or liabilities of such Membehis estate and any other person,
whether a Member or not. The Board may at any taitker generally or in any

particular case waive any lien that has ariserdemtare any share to be wholly or in
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13.2

13.3

part exempt from the provisions of this Articlehel Company’s lien on a share shall

extend to all dividends and other moneys payabiespect of it.

The Company may sell, in such manner as the Boasdthink fit, any share on which
the Company has a lien, but no sale shall be magssisome sum in respect of which
the lien exists is then payable nor until the eaqpin of fourteen days after a notice in
writing, stating and demanding payment of the sues@ntly payable and giving notice
of the intention to sell in default of such paymdras been served on the holder for the

time being of the share or entitled to such shgrednsmission.

The net proceeds of the sale by the Company ofhage on which it has a lien shall be
applied in or towards payment or discharge of thlet er liability in respect of which
the lien exists so far as the debt or liabilityhien payable, and any residue shall (upon,
in the case of a certificated share, surrendehéoQompany for cancellation of the
certificate for the share sold and subject to a likn for debts or liabilities not then
payable as existed upon the share prior to thg balgaid to the holder immediately
after such sale of the share. For giving effecrg such sale the Board may authorise
some person to effect the transfer of the shard gml or in accordance with the
directions of, the purchaser of it. The transfegieall be registered as the holder of the
share and he shall not be bound to see to thecapiph of the purchase money, nor
shall his title to the share be affected by anggularity or invalidity in the proceedings

relating to the sale.

14  CALLS ON SHARES

14.1

Subject to the terms of issue, the Board may frone tto time make calls upon the

Members or persons entitled to a share by trangmi#s respect of any moneys unpaid
on their shares (whether on account of the nomamabunt of the shares or, when
permitted, by way of premium) and not by the temfisssue of such shares made
payable at a date fixed by or in accordance witthgarms of issue, and each Member
or person entitled by transmission shall (subjecthe Company serving upon him at
least fourteen days’ notice specifying the timéimes and place of payment) pay to the
Company at the time or times and place so spedifiedmount called on his shares. A
call may, before receipt by the Company of a sum dunder the call, be revoked or
postponed in whole or in part as the Board mayrdéte. A Member or person

entitled by transmission shall remain liable foHcanade upon him notwithstanding

the subsequent transfer of the shares in respedtioh the call was made.
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14.2 A call may be made payable by instalments and slealeemed to have been made at

the time when the resolution of the Board authogghe call was passed.

14.3 The joint holders of a share shall be jointly amdesally liable to pay all calls in

respect of it.

14.4 If a sum called in respect of a share shall nqtdad before or on the day appointed for
payment, the person from whom the sum is due glagllinterest on the sum from the
day appointed for payment to the time of actualnpaiyt at such rate, not exceeding
(unless the Company by ordinary resolution shdleotise direct) 25 per cent. per
annum, as the Board may determine, but the Boaalli Ish at liberty to waive payment

of such interest wholly or in part.

14.5 Any sum which, by the terms of issue of a sharepb®s payable on allotment or at
any fixed date, whether on account of the nomimabunt of the share or by way of
premium or as an instalment of a call, shall fortla¢ purposes of these Articles be
deemed to be a call duly made, notified and payablthe date on which, by the terms
of issue, it becomes payable and, in case of ngmeat, all the relevant provisions of
these Articles as to payment of interest, expefaésiture or otherwise shall apply as

if such sum had become payable by virtue of adtd§t made and notified.

14.6 The Board may on the issue of shares differenbiatereen the allottees or holders as to

the amount of calls to be paid and the times ofnzay.

14.7 The Board may, if it thinks fit, receive from anyelhber or person entitled to a share
by transmission willing to advance it, all or araripof the moneys uncalled and unpaid
upon any shares held by him and such payment iarmevof calls shall extinguish pro
tanto the liability upon the shares in respect biclv it is made and upon all or any of
the moneys so advanced may (until the moneys wdwidfor such advance, become
presently payable) pay interest at such rate, rotedling (unless the Company by
ordinary resolution shall otherwise direct) 15 pent. per annum, as may be agreed
upon between the Board and the Member or persdthedntio a share by transmission

paying such sum in advance.
15 FORFEITURE OF SHARES

15.1 If a Member or person entitled to a share by trassion fails to pay in full any call or
instalment of a call on or before the day appoiritechayment of it, the Board may at

any time afterwards during such time as any parsumh call or instalment remains
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15.2

15.3

154

15.5

15.6

unpaid, serve a notice on him requiring paymergcoiuch of the call or instalment as
is unpaid, together with any interest which may éhaccrued and any expenses

incurred by the Company by reason of such non-payme

The notice shall name a further day (not being eas fourteen days from the date of
the notice) on or before which, and the place whiie payment required by the notice
is to be made and shall state that in the evenbofpayment on or before the day and
at the place appointed, the shares in respect whveuch call was made or instalment
is payable will be liable to be forfeited. The Bsanay accept the surrender of any
share liable to be so forfeited and, in such caerences in these Articles to forfeiture

shall include surrender.

If the requirements of any such notice as refeteeth the previous Article are not
complied with, any share in respect of which suotice has been given may at any
time afterwards, before payment of all calls ottaiments and interest and expenses
due in respect of it has been made, be forfeitec bgsolution of the Board to that
effect. Such forfeiture shall include all dividendr other moneys declared payable in

respect of the forfeited share and not paid befoedorfeiture.

When any share has been forfeited, notice of thieifare shall be served upon the
person who was before forfeiture the holder of share or the person entitled to the
share by transmission, as the case may be, andtanad such notice having been
given and of the forfeiture with the date of it Bharthwith be made in the Register
opposite to the entry of the share; but no forfeitshall be in any manner invalidated

by any omission or neglect to give such noticeoanake such entry.

Until cancelled in accordance with the requiremeaftthe Companies Acts, a forfeited
share shall be deemed to be the property of thep@oyand may, subject to the
provisions of the Companies Acts, be sold, re-atbbr otherwise disposed of either to
the person who was, before forfeiture, the holdet or entitled to it or to any other
person upon such terms and in such manner as el Bball think fit, and at any time
before a sale, re-allotment or other dispositian fhrfeiture may be annulled on such
terms as the Board may think fit. The Board mayéa€tessary, authorise some person

to transfer a forfeited share to any other persoafaresaid.

A person whose shares are forfeited shall at the tf such forfeiture cease to be a
Member in respect of the forfeited shares, andl,simathe case of certificated shares,
surrender to the Company for cancellation the fieate for the shares forfeited, but

shall, notwithstanding the forfeiture, remain lalb pay to the Company all moneys

Page 11



15.7

15.8

which at the date of forfeiture were presently [idgdoy him to the Company in respect
of the shares with interest on such moneys atateeaf 25 per cent. per annum (or such
lower rate as the Board may determine) from the datforfeiture until payment, and
the Company may enforce payment without being urmabgr obligation to make any
allowance for the value of the shares forfeiteéborany consideration received on their

disposal or may waive payment in whole or in part.

A statutory declaration in writing that the declarés a Director or the Secretary of the
Company and that a share has been duly forfeitedotut to satisfy a lien of the
Company on the date stated in the declaration bkationclusive evidence of the facts
stated in the declaration as against all persaimitig to be entitled to the share. The
Company may receive the consideration (if any) mifer the share on the sale, re-
allotment or other disposition of it and the Boandy authorise some person to effect
the transfer of the share to the person to whois gold, re-allotted or otherwise
disposed of, and he shall then be registered akdiger of the share and shall not be
bound to see to the application of the purchaseemdifi any) nor shall his title to the
share be affected by any irregularity or invaliditythe proceedings relating to the
forfeiture, enforcement of the lien of the Compasgle, re-allotment or other disposal
of the share. The person who becomes registerd¢ldeasolder of the share shall be
discharged from all calls made before such sala)loement or other disposal of the

share.

The forfeiture of a share shall involve the extimctat the time of forfeiture of all
interest in and all claims and demands againsCtmapany in respect of the share and
all other rights and liabilities incidental to tkkare as between the person whose share
is forfeited and the Company, except only suchhosé rights and liabilities as are by
these Articles expressly saved, or as are by tmep@aies Acts given or imposed in the

case of past Members.

16 TRANSFER OF SHARES

16.1

16.2

Subject to such of the restrictions of these Astichs may be applicable, any Member
may transfer all or any of his certificated shdrg&n instrument of transfer in the usual
or common form or in any other form which the Boandy approve. Title to any

uncertificated securities shares shall, unless Regulations otherwise provide, be

effected by means of a relevant system.

The instrument of transfer of a certificated shalrall be signed by or on behalf of the

transferor and (in the case of a partly paid shitwe}ransferee, and the transferor shall
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16.3

16.4

16.5

16.6

be deemed to remain the holder of the shares acoedemtil the name of the transferee
is entered in the Register in respect of the shakkgnstruments of transfer, when

registered, may be retained by the Company.

The Board may, in its absolute discretion and withessigning any reason, decline to
register any transfer of any certificated share thanot a fully paid up share (save
where to do so would disturb the market in the ehaf that class on the London Stock
Exchange) or of a share on which the Company Hias.aThe Company may refuse to
register a transfer of an uncertificated shardéoextent it is permitted to do so by the
Regulations (save where to do so would disturbribeket in the shares of that class on

the London Stock Exchange).

No transfer of any share shall be made to a mivemmkrupt or person who is mentally

disordered or a patient for any purpose of anyisatlating to mental health.

The Board may also decline to register any transfer certificated share (save where
to do so would disturb the market in the shareshaf class on the London Stock

Exchange) unless:

16.5.1 the instrument of transfer, duly stamped, is lodgeith the Company
accompanied by the certificate for the shares twhvit relates, and such other
evidence as the Board may reasonably require tavsthe right of the

transferor to make the transfer;
16.5.2 the instrument of transfer is in respect of onlg afass of share; and

16.5.3 in the case of a transfer to joint holders, the bemnof joint holders to whom

the share is to be transferred does not exceed four

In the case of transfer of shares in certificatednf by a financial institution, the
lodgement of share certificates will only be neaegsif and to the extent that

certificates have been issued in respect of theeshia question.

If the Board declines to register a transfer itlisband to the transferee notice of the
refusal, together with reasons for the refusals@m as practicable and in any event

within two months of the date on which:

16.6.1 the letter of allotment or instrument of transfeaasstodged with the Company

(in the case of shares held in certificated foron);
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16.7

16.8

16.9

16.6.2 the instruction attributable to the Operator waseieed by the Company (in

the case of shares held in uncertificated form).

No fee shall be charged by the Company for regigjeany transfer, probate, letters of
administration, certificate of death or marriagewpr of attorney, stop notice, order of
court or other instrument or any instruction giyemsuant to the Regulations relating to
or affecting the title to any share or otherwisekimg any entry in the Register relating

to any share.

Subject to the Companies Acts and the rules (asatkin the Regulations) and apart
from any class of wholly dematerialised securitye Board may determine that any
class of shares may be held in uncertificated fanu that title to such shares may be
transferred by means of a relevant system or tiees of any class should cease to be

held and transferred as aforesaid.

The provisions of these Articles shall not applystares of any class which are in

uncertificated form to the extent that such Artscége inconsistent with:
16.9.1 the holding of shares of that class in uncertiédaform;
16.9.2 the transfer of title to shares of that class bymseof a relevant system; or

16.9.3 any provision of the Regulations.

17 TRANSMISSION OF SHARES

17.1

17.2

In the case of the death of a Member the survivoswvivors (if any) where the
deceased was a joint holder, and the executordromgstrators of the deceased, where
he was sole holder or only surviving holder, sballthe only persons recognised by the
Company as having any title to his interest in ghares; but nothing in these Articles
shall release the estate of a deceased holderdnyniability in respect of any share

held by him solely or jointly with other persons.

Any person becoming entitled to a share in consezpief the death or bankruptcy of a
Member or otherwise by operation of law may, subpe provided below and upon
such evidence being produced as may from timene be required by the Board as to
his entitlement, either be registered himself ashhblder of the share or elect to have
some person nominated by him registered as thefétnae of the share. If the person
so becoming entitled elects to be registered hiinkel shall deliver or send to the

Company a notice in writing signed by him statihgtthe so elects. If he shall elect to
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17.3

18 STOCK

18.1

18.2

have his nominee registered, he shall signify l@sten by effecting a transfer of such
share in favour of his nominee. All the limitatsymestrictions and provisions of these
Articles relating to the right to transfer and tlegistration of transfers of shares shall
be applicable to any such notice or transfer &éseifdeath or bankruptcy of the Member
or other event giving rise to the transmission hatdoccurred and the notice or transfer

were a notice or transfer delivered, sent or efidtty such Member.

Where a person becomes entitled to a share in goesee of the death or bankruptcy
of a Member or otherwise by operation of law, tigitis of the Member in relation to
that share shall cease at that time. A person rhiecp entitled to a share in
consequence of the death or bankruptcy of a Membetherwise by operation of law
shall (upon such evidence being produced as may firme to time be required by the
Board as to his entitlement) be entitled to receimd may give a discharge for any
dividends or other moneys payable in respect ostiae, but he shall not be entitled,
insofar as such rights are conferred by membershithe Company, in respect of the
share to receive notices of or to attend or vot@exieral Meetings of the Company or,
save as set out above, to exercise in respecedditare any of the rights or privileges
of a Member until he shall have become registesetha holder of it. The Board may
at any time give notice requiring any such persoeléct either to be registered himself
or to transfer the share and if the notice is rmhglied with within sixty days the
Board may subsequently withhold payment of all@ivids and other moneys payable

in respect of the share until the requirementsiefriotice have been complied with.

The Company may from time to time in General Meagtonvert any fully paid up
shares into stock and may reconvert any stock folly paid up shares of any
denomination. After the passing of any resolutammverting all the fully paid up
shares of any class in the capital of the Compatt $tock, any shares of that class
which subsequently become fully paid up and rankably in all other respects with
such shares shall, by virtue of this Article andhstesolution, be converted into stock

transferable in the same units as the shares gloeayerted.

The holders of stock may transfer it or any parit @ the same manner provided by,
and subject to, the same provisions of these &sievhich shall, for the time being,
apply to transfers of shares of the same clashafes as the shares from which the
stock arose (or as near as circumstances admntig. Bbard may from time to time fix

the minimum amount of stock transferable and retsbri forbid the transfer of fractions
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19

18.3

18.4

of such minimum, but the minimum shall not, withdbhe sanction of an ordinary
resolution of the Company, exceed the nominal amofireach of the shares from

which the stock arose.

The holders of stock shall, according to the amafithe stock held by them, have the
same rights as regards dividends, voting at Gemdestings and other matters as if
they held the shares from which the stock aroseé,nlousuch right (except as to
participation in dividends and in assets on a rédoof capital or a winding up) shall
be conferred by an amount of stock which would ribtexisting in shares, have

conferred such right.

All provisions of these Articles which are applitalto paid up shares shall apply to
stock, and the wordshare andshareholder in these Articles shall includgtock and

stockholder respectively.

UNTRACED SHAREHOLDERS

19.1

The Company shall be entitled to sell at the basepeasonably obtainable any share
of a Member or any share to which a person isledtly transmission if and provided
that:

19.1.1 for a period of twelve years prior to the date bé tpublication of the
advertisements referred to in Article 19.1.2 opublished on different dates,
the later of such dates, no cheque or warranttgetite Company through the
post in a pre-paid letter addressed to the Membés the person entitled by
transmission to the share at his address on théstee@r the last known
address given by the Member or the person enttjettansmission to which
cheques or warrants are to be sent has been casldedo cash dividend
payable on the share has been satisfied by the &omipy the transfer of
funds to a bank account designated by the Membgreoson entitled by
transmission to the share and no communicationbeas received by the
Company from the Member or the person entitledrapsmission provided
that in any such period of twelve years the Complaary paid at least three
cash dividends whether interim or final and no sulividend has been

claimed;

19.1.2 the Company has at the expiration of that periodtwélve years by

advertisement in both a leading national newspaet in a newspaper

Page 16



19.2

19.3

circulating in the area in which the postal addre$srred to in Article 19.1.1

is located, giving notice of its intention to salich share;

19.1.3 during the further period of three months after tla¢e of publication of the
advertisements (or the date of the last of the bawwertisements to be
published if they are published on different dates) prior to the exercise of
the power of sale the Company has not receiveccamymunication from the
Member or person entitled by transmission and tleenkkr or person entitled
by transmission has not cashed any cheque or wanrdwad funds transferred
into his bank account in respect of dividends i tanner set out in Article
19.1.1; and

19.1.4 if any securities of the Company are traded orL_tivedon Stock Exchange or
dealt in on AIM, the Company has first given notice writing to the
Quotations Department of the London Stock Exchasfges intention to sell

such shares.

To give effect to any such sale the Company mapiappany person to effect a transfer
of such share and such transfer shall be as eféea8 if it had been effected by the
registered holder of or person entitled by transiars to such share. The purchaser
shall not be bound to see to the application ofptlmehase moneys nor shall his title to
the shares be affected by any irregularity or ikl in the proceedings relating to the
sale. The net proceeds of sale shall belong t&tmpany and, upon their receipt, the
Company shall become indebted to the former owrferoo person entitled by
transmission to, the shares for an amount equkletmet proceeds. Such debt shall be
a permanent debt of the Company shall not accryerderest and the Company shall
be deemed to be a debtor and not a trustee inatesipiat amount for such Member or
other person. The net proceeds of sale may didermployed in the business of the
Company or invested in such investments (other gteares of the Company or its
holding company if any) as the Directors may framet to time think fit and the
Company shall not be required to account to thmméorMember or person entitled by

transmission to such shares for interest or otlmrays earned from such proceeds.

If during the period of twelve years referred toArticle 19.1.1 or during the period of
three months referred to in Article 19.1.3 or dgriany intervening period, further
shares have been issued in place of those hédié dEeginning of the twelve year period
or of any previously so issued during such periadd all of the requirements of

Articles 19.1.1 to 19.1.4 have been met in respéduch further shares on the basis
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20

21

that all references to the twelve year period shalldeemed to be references to the
entire period in which all such further shares hagen in issue and on the basis that the
proviso to Article 19.1.1 shall not apply to sucintiier shares, then the Company may

also sell such further shares under Article 19.2.

CONSOLIDATION, DIVISION AND CANCELLATION OF CAPITAL

The Company may from time to time by ordinary rasoh:

20.1

20.2

20.3

consolidate and divide all or any of its share dpnto shares of a larger amount than

its existing shares;

sub-divide its shares or any of them into sharek wismaller face-value than existing
shares (subject, nevertheless, to the provisionbeofCompanies Acts) and so that the
resolution by which any share is sub-divided magiaeine that as between the holders
of the shares resulting from such sub-division onenore of the shares may have any
such preferred or other rights over, or may hawh sleferred or qualified rights or be
subject to any such restrictions as compared whh other or others as the Company

has power to attach to unissued or new shares;
and may also by special resolution:

subject to any confirmation or consent requiredawy, reduce its share capital or any
capital redemption reserve or any share premiunowdcor other undistributable

reserve in any manner.

Subject to compliance with the terms of any sucoligion as is referred to in this Article, where

any difficulty arises in regard to any consolidatiand division under Article 20.1, the Board

may settle the difficulty as it thinks expediendan particular may issue fractional certificates

or, in particular, arrange for the sale of the shaepresenting fractions and for the distributbn

the net proceeds of sale in due proportion amoagvtbmbers who would have been entitled to

the fractions, or, if permitted, for the retentioh such net proceeds for the benefit of the

Company and for this purpose the Board may auth@dsne person to execute any instrument to

do any act or other thing, for the purposes ofdfaming the shares representing fractions to the

purchaser of them, who shall not be bound to sdgbe application of the purchase money nor

shall his title to the shares be affected by argginlarity or invalidity in the proceedings relatin

to the sale.

PURCHASE OF OWN SHARES
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22

23

21.1

21.2

21.3

Subject to the provisions of the Companies Acts #mese Articles and to any
confirmation or consent required by law, the Conyparay from time to time purchase
its own shares (including any redeemable sharesjded that if there are in issue any
convertible shares of the Company then no purchgdbe Company of any of its own
shares shall take place unless it has been saedtlmna special resolution passed at a

separate class meeting of the holders of each afasmvertible shares.

Neither the Company nor the Board shall be requiedelect the shares to be
purchased rateably, or in any other particular manas between the holders of shares
of the same class, or as between them and therbalfishares of any other class or in

accordance with the rights as to dividends or eapiinferred by any class of shares.

Any exercise by the Company of the power to puretias redemption any redeemable

shares pursuant to this Article shall be subjetécfollowing provisions:

21.3.1 purchases will be limited to a maximum price whitchthe case of purchases
through the market or by tender, will not exceee #iverage of the middle
market quotations taken from the Daily Official Lisf the London Stock
Exchange for the five business days before thehase is made save that, in
the case of a purchase through the market, théhasecmay be made at any
price up to the market price, provided it is notrenthan five per cent. above
such averageb(siness daymeaning any day other than a Saturday, Sunday

or bank holiday in England or Wales); and

21.3.2 if purchases are to be made by tender, the opptyrttmtender will be made

available on the same basis to all shareholders.

GENERAL MEETINGS

22.1

22.2

An Annual General Meeting shall be held in eachgokeof six months beginning with
the day following the Company's accounting refeeethate at such times and places as

the Board shall appoint.

The Board may, whenever it thinks fit, and in ademrce with the Companies Acts,
convene a General Meeting and, on the requisitfol@mbers under the Companies
Acts, shall forthwith proceed to convene a Genéfakting in accordance with the
Companies Acts. If sufficient Directors are nothin the United Kingdom to call a

General Meeting, any Director or Member may cdHemeral Meeting.

NOTICES OF GENERAL MEETINGS
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23.1

23.2

23.3

23.4

An annual general meeting shall be called by nss$ llnan 21 clear days' notice in
writing. Any other General Meeting shall be callegl not less than 14 clear days’

notice in writing.

Every notice calling a General Meeting shall spedtie place, date and time of
meeting, and, in the case of special businessgé¢heral nature of that business, and
there shall appear with reasonable prominence @ényesuch notice a statement that a
Member entitled to attend and vote is entitled gpant a proxy or, if he holds more
than one share, proxies to attend, speak and watésdehalf and that a proxy need not
be a Member of the Company. The notice conveningranual General Meeting shall
specify the meeting as such, and the notice congeai meeting to pass a special
resolution shall specify the intention to propole tesolution as a special resolution.
Section 311(2) of the Companies Act 2006 shallapptly to the Company. Subject to
the provisions of the Companies Acts, notice ofrgwgeneral Meeting shall be given
in the manner mentioned below to all Members ottien those who under the
provisions of these Articles or the terms of isefithe shares they hold are not entitled
to receive such notices from the Company, to akkqes entitled to a share by reason of
the death or bankruptcy of a Member or otherwisegration of law, and also to the
Auditors for the time being of the Company (orth&re is more than one, to each of
them).

If the Board, in its absolute discretion, considdsat it is impractical or unreasonable
for any reason to hold a General Meeting on the daat the time or place specified in
the notice calling the General Meeting, it may pose the General Meeting to another
date, time and place. When a meeting is so posthamotice of the date, time and
place of the postponed meeting shall be placed least two national newspapers in
the United Kingdom. Notice of the business torbedacted at such postponed meeting

shall not be required.

Notwithstanding that a General Meeting of the Comypia called by shorter notice than
that specified in Article 23.1, it shall be deemedhave been duly called if it is so

agreed:

23.4.1 in the case of a meeting called as an Annual Gemeating, by all the

Members entitled to attend and vote at it; and
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23.4.2 in the case of any other General Meeting, by a ntgjan number of the
Members having a right to attend and vote at thetimg, being a majority
together holding not less than 95 per cent. in nainvalue of the shares

giving that right.

23.5 For the purposes of determining which persons atelesl to attend and vote at a
General Meeting, and how many votes such persons cast, the Company may
specify in the notice of meeting a time, not mdrant 48 hours before the time fixed for
the meeting, by which a person must be enterecherRegister in order to have the

right to attend or vote at the meeting or to appaiproxy to do so.

23.6 To the fullest extent permitted by law, the acctdéromission to give notice of a
meeting or send any other notice or circular netatd it or (in cases where proxies are
sent out with the notice) the accidental omissiorsénd such proxy to, or the non-
receipt of notice of a meeting or other notice iocwdar relating to it or such proxy by,
any person entitled to receive such notice shdllimalidate the proceedings at that

meeting.

23.7 If the Company cannot call a General Meeting bydsennotices by post or electronic
means, because the post or electronic means of aoration in the United Kingdom
are generally suspended or restricted, the Boandgoze notice of the meeting to
Members affected by the suspension or restrictipradivertisement in at least two
United Kingdom national newspapers. Notice givethis way will be treated as being
given to affected Members who are entitled to nexdi at midday on the day when the

last advertisement appears in the newspapersylsun case the Company must:

23.7.1 ifitis possible, make the notice available onwibsites from the date of the
advertisement until the end of the General Meebingny adjournment of the

meeting; and

23.7.2 if it becomes generally possible to use the poselectronic means again
more than 14 days before the meeting, the Comparst send confirmation

of the notice by post or other electronic means.
24 PROCEEDINGS AT GENERAL MEETINGS

24.1 All business shall be deemed special that is tciadaat a General Meeting with the

exception of the following business transactechahanual General Meeting:

24.1.1 the declaration of dividends;
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24.2

24.3

24.1.2 the consideration and adoption of the accounts l@ldnce sheet and the
reports of the Directors and Auditors and otherudeents required to be

attached or annexed to the accounts;

24.1.3 the appointment of Directors in place of thoserirgi (by rotation or

otherwise);

24.1.4 the appointment of Auditors where special noticehaf resolution for such

appointment is not required by the Companies Acts;

24.1.5 the fixing of, or the determining of the methodfiafng, the remuneration of

the Directors and Auditors;

24.1.6 the authorisation of a liability limitation agreenmtgoursuant to section 536(3)

of the Companies Act 2006 limiting the liability thife Auditors;

24.1.7 renewing or regranting an existing authority fore tiCompany to offer
Members the right to elect to receive shares idstdacash in respect of a

specified dividend or dividends; and

24.1.8 the varying, renewing or revoking of the authotityder Article 5.2 and/or the

power under Article 5.3.

No business shall be transacted at any Generaliddeahless a quorum is present
when the meeting proceeds to business, but thenedsd a quorum shall not preclude
the appointment, choice or election of a chairméuiciv shall not be treated as part of
the business of the meeting. Save as otherwiseide by these Articles, two
Members present in person or by proxy and entitbedote shall be a quorum for all
purposes. A corporation being a Member shall bardel for the purpose of these
Articles to be present in person if representedplyxy or in accordance with the
provisions of the Companies Acts. For the purpdséhis Article 25.2, two persons
who are proxies of the same Member or represeetatif the same corporation cannot
by themselves constitute a quorum and a Membeeptés person who is also a proxy

or representative of another Member cannot by Hfrosestitute a quorum.

If within five minutes (or such longer time not eeding one hour as the chairman of
the meeting may determine to wait) after the tippointed for the meeting a quorum
is not present, the meeting, if convened on thelisgpn of the Members, shall be
dissolved. In any other case it shall stand adjgdito such other day (hot being less

than 10 clear days afterwards) (or sine die) arslielh time or place as may have been
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24.4

24.5

24.6

24.7

specified for the purpose in the notice convenimg heeting or, if not specified, the
chairman of the meeting may determine and, in dtterl case, the Company shall give
not less than seven clear days’ notice in writihthe adjourned meeting (but otherwise
complying with Article 23). At the adjourned meefimne Member (whatever the
number of shares held by him) present in persdsyqroxy shall be a quorum. Where
a meeting is adjourned, sine die, the time andeplacthe adjourned meeting shall be

fixed by the Directors.

Each Director shall be entitled to attend and spaiakny General Meeting of the

Company.

The chairman of the meeting may permit other persamo are Members or otherwise
entitled to exercise the rights of Members in ielato General Meetings, to attend and

speak at a General Meeting.

The chairman (if any) of the Board or, in his altsgra deputy chairman (if any) shall
preside as chairman at every General Meetinghelfet is no such chairman or deputy
chairman, or if at any meeting neither the chairmana deputy chairman is present
within five minutes after the time appointed folding the meeting, or if none of them
is willing to act as chairman, the Directors preésshrall choose one of their number to
act, or if one Director only is present he shadigiie as chairman if willing to act. If no
Director is present, or if each of the Directoregaent declines to take the chair, the
persons present and entitled to vote on a polll hett one of their number to be

chairman. Section 319 of the Companies Act 2008 sbaapply to the Company.

The chairman of any General Meeting may at any ,timéhout the consent of the
meeting, adjourn any meeting (whether or not it basnmenced or a quorum is

present) from time to time and from place to platere it appears to him that:

24.7.1 the Members and proxies wishing to attend cannot cbaveniently

accommodated in the place appointed for the meeting

24.7.2 the conduct of persons present prevents, or igylite prevent, the orderly

continuation of business; or

24.7.3 an adjournment is otherwise necessary so that uk@dss of the meeting

may be properly conducted.
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24.8

24.9

24.10

24.11

24.12

24.13

24.14

The chairman may, with the consent of any Genereétiig at which a quorum is
present (and shall if so directed by the meetiadjourn the meeting from time to time

and from place to place.

No business shall be transacted at any adjournedimgeexcept business that might
lawfully have been transacted at the meeting framclvthe adjournment took place.
When a meeting is adjourned for three months oemuotice of the adjourned meeting

shall be given as in the case of an original mgetin

Save as expressly provided by these Articles,all stot be necessary to give any notice

of an adjourned meeting or of the business todiesticted at an adjourned meeting.

The chairman of the meeting shall take such actiorhe thinks fit to promote the
orderly conduct of the meeting as laid down inribéce of meeting and the chairman’s
decision on matters of procedure or arising indiaén from the business of the
meeting shall be final as shall be his determimadis to whether any matter is of such a

nature.

In the case of a resolution duly proposed as aiapexsolution no amendment to the
resolution (other than an amendment to correcttanparror) may be considered or
voted upon and in the case of a resolution dulyp@sed as an ordinary resolution no
amendment to the resolution (save for an amendtoectdrrect a patent error or as the
chairman of the meeting in his absolute discresiball decide) may be considered or
voted upon unless at least 48 hours prior to te @ppointed for holding the meeting
or adjourned meeting at which such resolution isg@roposed, notice in writing of the

terms of the amendment and the intention to makastbeen lodged at the Office.

If an amendment shall be proposed to any resolutiater consideration but shall be
ruled out of order by the chairman of the meetimg proceedings on the substantive

resolution shall not be invalidated by any errosuch ruling.

The Board, and at any General Meeting the chairmay make any arrangement and
impose any requirement or restriction or take astipa which he considers appropriate
to ensure the security and orderly conduct of ae@dnMeeting including, without

limitation, requirements for evidence of identitylie produced by those attending the
meeting, the searching of their personal propenty the restriction of items that may
be taken into the meeting place. The chairmamiiled to refuse entry to a person

who refuses to comply with these arrangements,nements or restrictions.
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24.15 A special resolution shall be effective for anygase for which an ordinary resolution

25 VOTING

25.1

25.2

25.3

is expressed to be required under any provisighexfe Articles.

At any General Meeting a resolution put to the \aitthe meeting shall be decided on a
show of hands unless a poll is duly demanded befoon the declaration of the result
of the show of hands or on the withdrawal of arfyeotdemand for a poll. Subject to

the provisions of the Companies Acts, a poll magémanded by:
25.1.1 the chairman of the meeting; or

25.1.2 at least five Members present in person or by pang entitled to vote on the

resolution; or

25.1.3 any Member or Members present in person or by peny representing in
the aggregate not less than one-tenth of the votalg rights of all Members

having the right to attend and vote on the resoftor

25.1.4 any Member or Members present in person or by peng holding shares
conferring a right to attend and vote on the rdsmiuon which there have
been paid up sums in the aggregate equal to rotias one-tenth of the total

sum paid up on all shares conferring that right.

The chairman of the meeting can demand a poll betdl, some or any of the

resolutions are put to the vote on a show of hands.

Unless a poll is duly demanded and the demandtisvitbdrawn, a declaration by the
chairman that a resolution has, on a show of hdves) carried or carried unanimously
or by a particular majority or not carried by atmardar majority or lost shall be final

and conclusive evidence of that fact without probthe number or proportion of the
votes recorded in favour or against the resolutind a properly made entry to that
effect in the minute book of the Company shall baatusive evidence of that fact

without such proof.

If a poll is duly demanded, the chairman shall decwhether a ballot, electronic
voting, voting papers or tickets will be used amdnhay appoint scrutineers who need
not be Members and the chairman may adjourn thdimget some other place and
time fixed by him for the purpose of declaring gl result. The result of the poll shall

be deemed to be the resolution of the meeting athithe poll was demanded.
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25.4

25.5

25.6

25.7

25.8

25.9

25.10

A poll duly demanded on the election of a chairnm@ngn a question of adjournment,
shall be taken forthwith. A poll demanded on atheo question shall be taken in such
manner and either forthwith or at such time (beinglater than three months after the
date of the demand) and place as the chairman dinedit. It shall not be necessary

(unless the chairman otherwise directs) for ndtickee given of a poll.

The demand for a poll shall not prevent the corstimoe of a meeting for the transaction
of any business other than the question on whiehpthill has been demanded, and it
may be withdrawn with the consent of the chairmary time before the close of the
meeting or the taking of the poll, whichever is #elier, and, in that event, shall not

invalidate the result of a show of hands declaefdre the demand was made.
Votes on a show of hands or on a poll may be gaitirer personally or by proxy.
A person entitled to more than one vote on a poll:

25.7.1 may vote in respect of some of his shares in peasdnin respect of others of

them by proxy; and

25.7.2 need not use all his votes or cast all the votegdas (either in person or by

proxy) in the same way.

Subject to any special terms as to voting upon whity shares may be issued or may
for the time being be held, on a show of handsyeMamber who is present in person

or by a duly appointed proxy at a General Meetimgldhave one vote, unless the proxy
is himself a Member entitled to vote. On a pokkgvMember who is present in person
or by a duly appointed proxy shall have one voteefeery share of which he is the

holder.

In the case of joint holders of a share the votthefsenior who tenders a vote, whether
in person or by proxy, shall be accepted to thdusian of the votes of the other joint
holders, and for this purpose seniority shall beemained by the order in which the

names stand in the Register in respect of the jmlting of that share.

A Member who is mentally disordered or a patient doy purpose of any statute
relating to mental health or in respect of whomoatter has been made by any Court
having jurisdiction for the control or managemehthe affairs of persons incapable of
managing their own affairs may vote, whether om@sof hands or on a poll, by his
receiver, committee, curator bonis or other peisdhe nature of a receiver, committee

or curator bonis appointed by such Court, and sachiver, committee, curator bonis

Page 26



25.11

or other person may vote on a poll by proxy, ang otherwise act and be treated as
such Member for the purposes of General Meetingsigied that such evidence as the
Board may require of the authority of the persominging to vote shall have been
deposited at the Office (or at such other placehm United Kingdom as may be
specified for the delivery of appointments of praomythe notice convening the meeting
or other document sent with it) not less than faight hours before the time appointed
for holding the meeting or adjourned meeting ortfar taking of the poll at which it is

desired to vote.
If:
25.11.1 any objection shall be raised to the qualificatidany voter; or

25.11.2 any votes have been counted that ought not to eae counted or that might

have been rejected; or
25.11.3 any votes are not counted that ought to have beemted,

the objection or error shall not vitiate the demisof the meeting or adjourned meeting
on any resolution unless the objection or errgaised or pointed out at the meeting or,
as the case may be, the adjourned meeting at wheclvote objected to is given or

tendered or at which the error occurs. Any objgctiaised or error pointed out in due
time shall be referred to the chairman of the mgesind shall only vitiate the decision
of the meeting on any resolution if the chairmaaidies that the objection or error may
have affected the decision of the meeting. Thasdet of the chairman on such

matters shall be final and conclusive.

26 RESTRICTIONS ON VOTING IN PARTICULAR CIRCUMSTANCES

26.1

26.2

No Member shall, unless the Board otherwise detesjibe entitled in respect of
shares held by him to be present or to vote, epleesonally or by proxy, or to be
reckoned in a quorum at any General Meeting urdéissalls or other sums presently

payable by him in respect of such shares in theg@aomhave been paid in full.

If any Member, or any other person appearing tanberested in shares (within the
meaning of Part 22 of the Companies Act 2006) hglduch Member, has been duly
served with a notice under section 793 of the CangsaAct 2006 and is in default for
a period of 14 days in supplying to the Companyitifiermation thereby required, then

(unless the Board otherwise determines) in respfect
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26.3

26.2.1 the shares comprising the shareholding accounthen Register which
comprises or includes the shares in relation takvihe default occurred (all
or the relevant number as appropriate of such shmmg thelefault shares
which expression shall include any further sharbglware issued in respect

of such shares); and
26.2.2 any other shares held by the Member,

the Member shall not (for so long as the defaulittiomes) nor shall any transferee to
whom any of such shares are transferred (otherghesuant to an approved transfer or
pursuant to Article 26.3 below) be entitled to atteor vote either personally or by
proxy at a General Meeting or a meeting of the éiddf any class of shares of the
Company or to exercise any other right conferrednieynbership in relation to General

Meetings.

Where the default shares represent 0.25 per cembhoce of the issued shares of the
class in question, the Directors may in their alitgotliscretion by notice in writing (a

direction notice) to such Member direct that:

26.3.1 any dividend or part of any dividend or other morwyshares in lieu of
dividend, which would otherwise be due in respédhe default shares shall
be retained (or, as the case may be, not issueth)eb€ompany without any
liability to pay interest when such dividend or @ttmoney or share is finally

paid or issued to the Member; and/or

26.3.2 no transfer of any of the shares held by such Menshall be registered

unless the transfer is an approved transfer or:

(@) the Member is not himself in default as regardspStipg the

information required; and

(b) the transfer is of part only of the Member's holiand, when
presented for registration, is accompanied by dificate by the
Member in a form satisfactory to the Directors he effect that after
due and careful enquiry the Member is satisfied tha person in
default as regards supplying such information tergsted in any of the

shares the subject of the transfer,
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26.4

26.5

26.6

26.7

provided that, in the case of shares in uncertétdorm, the Directors may
only exercise their discretion not to registerams$fer if permitted to do so by

the Regulations.

Any direction notice may treat shares of a Membercertificated and
uncertificated form as separate holdings and edppty only to the former or
to the latter or make different provision for tleerher and the latter. Upon

the giving of a direction notice its terms shalppaccordingly.

The Company shall send to each other person appetaribe interested in the shares
the subject of any direction notice a copy of tléiae, but the failure or omission by

the Company to do so shall not invalidate suchceoti

Save as otherwise provided in these Articles, dmgction notice shall have effect in
accordance with its terms for so long as the defautespect of which the direction
notice was issued continues and shall cease to bfiget upon the Directors so
determining (such determination to be made withpedaod of one week of the default
being duly remedied, with notice in writing of sudbtermination being given to the
Member forthwith). The Directors may at any timeegnotice cancelling a direction
notice.

Any direction notice shall cease to have effectrafation to any shares which are
transferred by such Member by means of an apprtneesfer or in accordance with
Article 26.3 above.

For the purposes of this Article 26:

26.7.1 a person shall be treated as appearing to be steeren any shares if the
Member holding such shares has been served withtieenunder the said

section 793 and either:
(@) the Member has nhamed such person as being sositetgyer

(b) (after taking into account the response of the Memtb the said notice
and any other relevant information) the Company waiocor has
reasonable cause to believe that the person irtignes or may be

interested in the shares; and

26.7.2 atransfer of shares is approved transfer if:
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(@) it is a transfer of shares to an offeror by wayimrpursuance of
acceptance of a takeover offer for the Companydé&imed in section
974 of the Companies Act 2006); or

(b) the Directors are satisfied that the transfer islenpursuant to a bona
fide sale of the whole of the beneficial ownersbipthe shares to a
party unconnected with the Member or with any pergepearing to be
interested in such shares including any such saldenthrough a
recognised investment exchange or through a stecka@ge outside
the United Kingdom on which the Company's shares rasrmally
traded. For the purposes of this paragraph (b)amspciate (as that
term is defined in section 435 of the Insolvencyt A886) shall be
included amongst the persons who are connectedthétiMember or

any person appearing to be interested in suchshare

26.8 The provisions of this Article 26 are in additiomdawithout prejudice to the provisions

of the Companies Acts.

26.9 In the event of any conflict between the provisiafighis Article 26 and any other

Article, the provisions of this Article shall preka
PROXIES AND CORPORATE REPRESENTATIVES

27.1 A Member is entitled to appoint a proxy or prox{sabject to Article 27.2) to exercise

all or any of his rights to attend and to speak\aste at a meeting of the Company.

27.2 A Member may appoint more than one proxy in retatma meeting provided that each
proxy is appointed to exercise the rights attadioea different share or shares held by
such Member. Where a Member appoints more tharpang/, each such appointment
shall state the whole number of shares in resgaghizh each proxy is to be appointed

and an appointment of a proxy that fails to dolsllde treated as invalid.

27.3 The appointment of a proxy shall (unless the Badhdtrwise decides where it wishes
to permit the delivery of proxies by electronic mggabe in writing under the hand of
the appointor or of his attorney authorised in wgt or, if the appointor is a
corporation, either under its seal or under thedhahan officer, attorney or other
person lawfully authorised to sign it or in the easf individuals or corporations,
authenticated in accordance with Article 52.2. Tdignature on such instrument

appointing a proxy need not be withessed.

Page 30



27.4

27.5

27.6

A proxy need not be a Member.

The appointment of a proxy shall be in any commanmfor in such other form as the
Board may approve (including the appointment off@axyp by telephone, fax or other
electronic means) and the Board may, if it thinks(but subject to the provisions of
the Companies Acts) send out with the notice ofraegting appointments of proxy for

use at the meeting.

The appointment of a proxy and (if required by Bward) the power of attorney or
other authority (if any) under which it is signemt,a notarially certified copy of such
power or authority, shall be delivered at the Tfan©ffice (or at such other address in
the United Kingdom as may be specified in the motionvening the meeting or in any
notice of any adjournment or, in either case, iy @mcument sent with the notice) or, in
the case of appointments made using a websitechtwebsite as may be specified for

that purpose:

27.6.1 in the case of an instrument in hard copy formless than 48 hours (or such
shorter time as the Board may determine) beforetitne appointed for
holding the meeting or adjourned meeting at whiah person named in the

instrument proposes to vote; or

27.6.2 in the case of an appointment contained in electrmmm, where an address
has been specified for the purpose of receivingnoonications in electronic

form:
(a) inthe notice convening the meeting;

(b) in any instrument of proxy sent out by the Companyelation to the

meeting; or

(c) in any invitation contained in a communication ieatronic form to

appoint a proxy issued by the Company in relatiothe meeting;

not less than 48 hours (or such shorter time asBtierd may determine)
before the time for holding the meeting or adjodrmeeeting at which the

person named in the appointment proposes to vote.

27.6.3 in the case of a poll taken 48 hours after it wesahded, not less than 24

hours before the time appointed for the takinghefpoll; and
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27.7

27.8

27.9

27.10

27.11

27.6.4 in the case of a poll taken not more than 48 hattes it was demanded, not

later than the time at which it was demanded
and in default the appointment of proxy shall netieated as valid.

The Directors may at their discretion determinet tiva calculating the periods
mentioned in Article 27.6 no account shall be takEany part of any day that is not a

working day (within the meaning of section 1173he Companies Act 2006).

When two or more valid but differing appointmentgpooxy are delivered in respect of

the same share for use at the same meeting, thetoadk is last dated by the appointor
(provided that such date is on or before the datkelivery but otherwise regardless of
the actual date of execution or the date of iteveg}) shall be treated as replacing and
revoking the others as regards that share. lahauch appointments of proxy are so
dated or if any such date is illegible as writteriadls after the date of delivery, the one
which is last delivered (regardless of its dateoothe date of its execution) shall be
treated as replacing and revoking the others agdedhat share, but if the Company is
unable to determine which was last delivered, rafrthem shall be treated as valid in

respect of that share.

A proxy shall have the right to exercise all or afythe rights of his appointor, or
(where more than one proxy is appointed) all or @inthe rights attached to the shares
in respect of which such proxy is appointed toratteand to speak and vote, at a
meeting of the Company. Unless his appointmenviges otherwise, a proxy may
vote or abstain at his discretion on any resolugiohto the vote at a General Meeting.
A proxy appointed by more than one Member is nstriged by his instructions from
one Member from casting a second vote the other wvader discretionary authority
conferred by other Member(s) if he chooses to doTee Company is not obliged to
check whether a proxy has voted in accordance histinstructions and a vote shall not

be invalidated by reason of a proxy's failure ttof@ his instructions.

Delivery of an appointment of a proxy shall notgioele a Member from attending and

voting in person at the meeting or poll concerned.

No appointment of a proxy shall be valid after éxpiration of twelve months from the

date named in it as the date of its execution.
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27.12

27.13

27.14

27.15

27.16

The termination of the authority of a person to astproxy, whether by the death or
insanity of the Member or by the revocation of gppointment of the proxy or of the

authority under which the proxy was made, or otleewshall not affect:

27.12.1 whether the proxy counts in deciding whether therea quorum at that

meeting; or
27.12.2 the validity of a poll demanded by the proxy ateeting,

unless notice of such termination shall have beenived by the Company at the place

specified in Article 27.15 and not later than onerbefore the time of the meeting.

The termination of the authority of a person toaproxy does not affect the validity
of a vote given by that person unless notice ofhstegmination shall have been

received by the Company at the place specifiedrticla 27.15:

27.13.1 not less than one hour before the commencemeheaheeting or adjourned

meeting at which the vote is given;

27.13.2 in the case of a poll taken more than 48 hourg #fie demanded, 24 hours

before the time appointed for taking a poll; or

27.13.3 in the case of a poll taken following the conclusal a meeting or adjourned
meeting but not more than 48 hours after it is deded, the time at which it

was demanded.

The Directors may at their discretion determinet tiva calculating the periods

mentioned in Articles 27.12 and 27.13, no accohatl e taken of any part of any day
that is not a working day (within the meaning oftsn 1173 of the Companies Act
2006).

Notice of termination of a proxy’s authority mu# teceived at:

27.15.1 the address or one of the addresses or websitesispeinder Article 27.6
(subject to any conditions attached to the use dirticular address imposed

under that Article); or
27.15.2 if no address or website was specified, at the SfearOffice.

The appointment of proxy shall be deemed to coatghority to demand or join in

demanding a poll and to vote on any amendmentresalution put to the meeting for
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27.17

27.18

27.19

which it is given as the proxy thinks fit. The apgment of a proxy shall, unless the
contrary is stated in it be valid as well for ardjaurnment of the meeting as for the

meeting to which it relates.

Any corporation which is a Member may, in accordangth the Companies Acts, by
resolution of its directors or other governing b@dhorise such persons as it thinks fit
to act as its representative at any meeting ofCthipany or of any class of Members.
The person so authorised shall be entitled to esesthe same powers on behalf of such
corporation as the corporation could exercisewdte an individual Member and such
corporation shall for the purposes of these Arsiddle deemed to be present in person at

any such meeting if the person so authorised septeat such meeting.

A vote given or poll demanded by a proxy or by & dwthorised representative of a
corporation shall be valid notwithstanding the jweg death or incapacity of the
principal, or revocation of the appointment of prat of the authority under which it
was executed or revocation of the appointment efdilly authorised representative, or
the transfer of the share in respect of which th&e s given or poll is demanded,
provided that no intimation in writing of such deaincapacity, revocation or transfer
shall have been received by the Company at thec®ffor such other place in the
United Kingdom as may be specified for the delivefyappointments of proxy in the
notice convening the meeting or other document seith it) by the last time at which
an appointment of a proxy should have been deliver@rder to be valid for the use of
the meeting or on the holding of the poll at whilkth vote was given or poll demanded
or such later time as may be determined by thedand set out in a notice in writing

sent to Members.

Without limiting the foregoing, in relation to amyncertificated shares, the Board may
from time to time permit appointments of a proxypmade by electronic means in the
form of an uncertificated proxy instruction a prdpeauthenticated dematerialised
instruction, and/or other instruction or notifigatj which is sent by means of a relevant
system and received by such participant in thaeaysacting on behalf of the Company
as the Board may prescribe, in such form and subjesuch terms and conditions as
may from time to time be prescribed by the Boatjgct always to the facilities and
requirements of the relevant system concerned);naa in a similar manner permit
supplements to, or amendments or revocations of, sath uncertificated proxy
instruction to be made by like means. The Boarg maddition prescribe the method
of determining the time at which any such propeslythenticated dematerialised

instruction (and/or other instruction or notifieat) is to be treated as received by the
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29

27.20

Company of such participant. The Board may trest such uncertificated proxy
instruction which purports to be or is expressedhe¢aosent on behalf of a holder of a
share as sufficient evidence of the authority @& fplerson sending that instruction to

send it on behalf of that holder.

To the fullest extent permitted by law, each of Dieectors, the Secretary and each
person employed or, directly or indirectly, retainer used by the Company in the
processes of receiving and validating the appointraed revocation of proxies shall
not be liable to any persons other than the Compangspect of any acts or omissions
(including negligence) occurring in the executianporported execution of his tasks
relation to such processes, provided that he $iaak no such immunity in respect of

any act done or omitted to be done in bad faith.

NUMBER OF DIRECTORS AND SHAREHOLDING QUALIFICATION

28.1

28.2

Unless and until otherwise determined by ordinagolution of the Company from
time to time, the Directors (disregarding altern@teectors) shall be not less than two

and not more than 10 in number.

No shareholding qualifications for Directors sHadl required. A Director who is not a

Member shall nevertheless be entitled to attendspedk at General Meetings.

APPOINTMENT AND REMOVAL OF DIRECTORS

29.1

29.2

Subject to the provisions of these Articles, thempany may by ordinary resolution
appoint any person to be a Director, either todfitasual vacancy or as an addition to
the existing Board, but so that the total numbebioéctors shall not at any time exceed

any maximum number fixed by or in accordance withst Articles.

Without prejudice to the power of the Company bgiary resolution in pursuance of
any of the provisions of these Articles to app@iny person to be a Director, the Board
shall have power at any time and from time to titmeappoint any person to be a
Director, either to fill a casual vacancy or asaaldition to the existing Board, but so
that the total number of Directors shall not at &éimye exceed any maximum number
fixed by or in accordance with these Articles. Abiyector so appointed by the Board
shall hold office only until the next following Amial General Meeting and shall then
be eligible for reappointment but shall not be taketo account in determining the

Directors or the number of Directors who are t@redty rotation at such meeting.
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29.3

29.4

29.5

The Company may by special resolution, or by omginasolution of which special

notice has been given in accordance with the piangsof the Companies Acts, remove
any Director before the expiration of his period affice and may (subject to the

provisions of these Articles) by ordinary resolat@ppoint another person in his place.
Any person so appointed shall be subject to regrdgnat the same time as if he had
become a Director on the day on which the Directavhose place he is appointed was
last appointed as Director. In default of such amppaent the vacancy arising upon the

removal of a Director from office may be filled agasual vacancy.

No person other than a Director retiring at the tingeshall, unless recommended by
the Board, be eligible for appointment as a Direatcany General Meeting unless, not
less than seven and not more 28 clear days bdferdate appointed for the meeting,
there has been given to the Secretary notice itingrby some Member (not being the
person to be proposed) entitled to attend and abtee meeting for which such notice
is given of his intention to propose such persandppointment and also notice in

writing signed by the person to be proposed ofililiingness to be appointed.

A resolution for the appointment of two or more qmers as Directors by single
resolution shall not be moved at any General Mgatinless a resolution that it shall be
so moved has first been agreed to by the meetitigouti any vote being given against

it; and any resolution moved in contravention @$ tirovision shall be void.

30 REMUNERATION OF DIRECTORS

30.1

30.2

The ordinary remuneration of the non-executive @oes for their services as officers
of the Company (excluding amounts payable under atmgr provision of these
Articles) shall be determined by the Board but lshal exceed in aggregate the sum of
£250,000 per year (which figure shall be subjeatgevard only adjustment in line with
any percentage increase in the retail prices inf@sxdefined in section 989 of the
Income Tax Act 2007)) or such greater sums as thepgany may from time to time

determine by ordinary resolution.

Such ordinary remuneration shall (unless otherpisgided by ordinary resolution) be
divisible among such Directors as the Board magrdeine, or, failing determination,
equally, except that any such Director who shaldl tudfice for part only of the period
in respect of which such remuneration is payab#dl &le entitled only to rank in such
division for a proportion of remuneration relatem the period during which such
Director has held office.
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32

ADDITIONAL REMUNERATION AND EXPENSES

31.1

31.2

The Company may pay on behalf of any Directoreamburse him in respect of, all his
reasonable travelling, hotel and incidental expgenseattending and returning from
meetings of the Board or committees of the Boardseneral Meetings or separate
meetings of the holders of any class of shared$ debentures of the Company and all
expenses properly and reasonably incurred by hithenconduct of or in connection
with any activities undertaken in or about the Camps business or in the discharge
of his duties as a Director or in connection whie tittendance of any spouse or civil
partner of his on any occasion where such spouseivir partner accompanies a
Director for the purpose of advancing the busir@ssiterests of the Company. Any
Director who, by request, goes or resides abroa@rig purposes of the Company or
who performs services which in the opinion of tteaRl go beyond the ordinary duties
of a Director may be paid such extra remuneratioether by way of salary,
commission, participation in profits or otherwigg)may receive such other benefits as
the Board or any committee authorised by the Boaay determine and such extra
remuneration or benefits shall be in addition ty smuneration or benefits provided

for by or pursuant to any other Article.

Without prejudice to the provisions of any othetiéle the Board shall have the power
to purchase and maintain insurance for or for teeelit of any persons who are or
were at any time directors, officers, employeesuaitors of the Company, or of any
other company which is its holding company or inglkithe Company or such holding
company has any interest whether direct or indioeathich is in any way allied to or
associated with the Company, or to any subsidiadertaking of the Company or of
any such other company, or who are or were atiamgy/ trustees of any pension fund in
which employees of the Company or of any other saompany or subsidiary
undertaking are interested including without lirtita insurance against any liability
incurred by any such persons in respect of angrasiission in the actual or purported
execution and/or discharge of their duties andierdxercise or purported exercise of
their powers and/or otherwise in relation to océmnection with their duties, powers or
offices in relation to the Company or any otherhrsnompany, subsidiary undertaking

or pension fund.

EXECUTIVE DIRECTORS

32.1

The Board may from time to time appoint one or moiréts body to be an Executive

Director for such period (subject to the provisiaisthe Companies Acts) and upon
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32.2

32.3

32.4

such terms as the Board or any committee authobgedtie Board may determine and
may revoke or terminate any of such appointmenty. 2uch revocation or termination
shall be without prejudice to any claim for damagdesat such Director may have
against the Company or the Company may have agaioktDirector for any breach of
any contract of service or employment between hmch he Company which may be

involved in such revocation or termination.

An Executive Director shall receive such remuneratiwhether by way of salary,
commission, participation in profits or otherwise} the Board or any committee
authorised by the Board may determine, and eitheaddition to or in lieu of his

remuneration as a Director.

The Board may entrust to and confer upon any Ekexiirector any of the powers
exercisable by it upon such terms and conditiomsveith such restrictions as it thinks
fit, and either collaterally with or to the exclasi of its own powers, and may from

time to time revoke, withdraw, alter or vary allay of such powers.

The Board may from time to time appoint any persmrany office or employment
having a designation or title including the walidector or attach to any existing office
or employment with the Company such a designatiotitle and may at any time
determine any such appointment or the use of ach siesignation or title. The
inclusion of the worddirector in the designation or title of any such office or
employment with the Company shall not imply thag tiolder of it is a Director nor
shall such holder be empowered in any respectttasaa Director or be deemed to be a

Director for any of the purposes of these Articles.

DISQUALIFICATION OF DIRECTORS

33.1

Without prejudice to the provisions for retiremdayt rotation set out below, the office

of a Director shall be vacated in any of the evéoitewing, namely if:

33.1.1 he resigns his office by notice in writing delivére the Office or offers to
resign in writing at a meeting of the Board and Bward shall resolve to

accept such offer;

33.1.2 a registered medical practitioner who is treatingt tperson gives a written
opinion to the Company stating that that person besome physically or
mentally incapable of acting as a director and meagain so for more than

three months;
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33.1.3 Dby reason of that person's mental health a coukesan order which wholly
or partly prevents that person from personally eiserg any powers or rights

which that person would otherwise have;

33.1.4 without leave, he is absent from meetings of tharBdwhether or not an
alternate Director appointed by him attends) foelt® consecutive months,

and the Board resolves that his office is vacated;
33.1.5 he becomes bankrupt or compounds with his credlitors
33.1.6 he is prohibited by law from being a Director;

33.1.7 he ceases to be a Director by virtue of the CongsaActs or is removed from

office pursuant to these Articles;

33.1.8 he is requested to resign by a notice in writingivdeed to the Office or
tendered at a meeting of the Board signed by athefother Directors (not
being less than two in number) and, for this puepdike notices each signed
by a Director shall be as effective as a singléceosigned by a number of
Directors, but so that if such Director holds ap@ptment to an executive
office which is terminated as a consequence, thacgeof such notice shall
be deemed an act of the Company and shall havet &ffthout prejudice to
any claim for damages or breach of contract ofiservetween such Director

and the Company;
33.1.9 being a Director holding an executive office, hdimmissed from such office;

33.1.10 he is convicted of an indictable offence and thee€brs shall resolve that it

is undesirable in the interests of the Companytibakemains a Director; or

33.1.11 the conduct of a Director (whether or not concegnthe affairs of the
Company) is the subject of an investigation by respéctor appointed by the
Secretary of State or by the Serious Fraud Officd the Directors shall
resolve that it is undesirable in the interestthefCompany that he remains a

Director.

34 ROTATION OF DIRECTORS

Page 39



34.1

34.2

34.3

34.4

Subject to the provisions of these Articles, atrgvennual General Meeting one-third
of the Directors for the time being or, if theirmber is not a multiple of three, then the

number nearest to but not less than one-third sétilé from office.

The Directors so to retire shall include any Dioecivho wishes to retire and not to
offer himself for re-election and shall otherwise those who have been longest in
office since their last appointment or reappointtmbaot as between persons who
became or were last reappointed Directors on the sday those to retire shall (unless
they otherwise agree among themselves) be detedrbindot. The Directors to retire
on each occasion (both as to number and identinll e determined by the
composition of the Board at the start of busingsthe date of the notice convening the
Annual General Meeting, and no Director shall bune=d to retire or be relieved from
retiring by reason of any change in the numberentity of the Directors after such

date but before the close of the meeting.

A Director who retires at an Annual General Meetisgall be eligible for
reappointment. If he is not reappointed, or deetoetve been reappointed, he shall
retain office until the meeting appoints someondis place or, if it does not do so,

until the end of the meeting.

Subject to the provisions of these Articles, thenPany at the meeting at which a
Director retires by rotation may fill the vacateffice by appointing a person to it and
in default the retiring Director shall, if willingp continue to act, be deemed to have
been reappointed, unless at such meeting it isesg|yr resolved not to fill such vacated
office or unless a resolution for the reappointm@rguch Director shall have been put

to the meeting and lost.

35 ALTERNATE DIRECTORS

35.1

Each Director shall have the power to appoint aegs@n to be his alternate director
and may at his discretion remove such alternatectdir. If such alternate director is
not another Director, such appointment, unlessipusly approved by the Board, shall
have effect only upon and subject to it being sorayed. Any appointment or removal
of an alternate director shall be effected by motit writing signed by the appointor
and delivered to the Office or tendered at a mgetihthe Board, or in any other
manner approved by the Board. An alternate direshall, if his appointor so requests,
be entitled to receive notices of meetings of tham or of committees of the Board to
the same extent as, but to the exclusion of, thedir appointing him and shall be

entitled to such extent to attend and vote as adr at any such meeting at which the
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35.2

35.3

35.4

Director appointing him is not personally presend aenerally at such meeting to
exercise and discharge all the functions, poweid duties of his appointor as a
Director and for the purposes of the proceedingsielh meeting the provisions of these

Articles shall apply as if he were a Director.

Every person acting as an alternate director $batlept as regards power to appoint an
alternate director and remuneration) be subjeetlirespects to the provisions of these
Articles relating to Directors and shall alone bsponsible to the Company for his acts
and defaults and shall not be deemed to be thea afem for the Director appointing
him. An alternate director may be paid expenséssaall be entitled to be indemnified
by the Company to the same extent as if he wer&extor but shall not be entitled to
receive from the Company any remuneration in higacdy as an alternate director
except only such part (if any) of the remuneratitherwise payable to the Director
appointing him as such Director may by notice iiting to the Company from time to

time direct.

Every person acting as an alternate director $t@ale one vote for each Director for
whom he acts as alternate (in addition to his oate ¥f he is also a Director but such
alternate Director shall not be counted more tharedor the purposes of the quorum).
The signature of an alternate director to any regswi in writing of the Board or a

committee of the Board shall, unless the noticehisf appointment provides to the

contrary, be as effective as the signature of pantor.

An alternate director shall automatically ceasebt an alternate director if his
appointor ceases for any reason to be a Directrigierd that, if at any meeting any
Director retires by rotation or otherwise but isappointed, or is deemed to be
reappointed, at the same meeting, any appointmadeéry him pursuant to this Article
which was in force immediately before his retiretgmall remain in force as though he

had not retired.

36 DIRECTORS’ INTERESTS

36.1

A Director may hold any other office or place obfir with the Company (except that
of Auditor) in conjunction with his office of Diréar or act by himself or his firm in a
professional capacity (except that of Auditor) $oich period, subject to the provisions
of the Companies Acts, and upon such terms as tlaedBmay determine, and he (or
his firm) may be paid such extra remuneration (Wheby way of salary, commission,

participation in profits or otherwise) as the Boardy determine, and such extra
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36.2

36.3

36.4

remuneration shall be in addition to any remuneraprovided for by or pursuant to

any other Article.

A Director may be or become a director or otherceff of or otherwise interested in,

any company promoted by the Company or in whichGbmpany may be interested or
as regards which it has any power of appointmerd,shall not be liable to account to
the Company or the Members for any remuneratioofjitpsr other benefit received by

him as a director or officer of or from his inter@s such other company. The Board
may also cause the voting power conferred by tlaeeshin any other company held or
owned by the Company or any power of appointmefetexercised in such manner in
all respects as it thinks fit, including the exeecpf it in favour of the appointment of
the Directors or any of them to be directors oiceffs of such other company, or voting
or providing for the payment of remuneration to thieectors or officers of such other

company.

Subject to the provisions of the Companies Acts @ndirticle 36.1, no Director or
proposed or intending Director shall be disqualifiy his office from contracting with
the Company, either with regard to his tenure of affice or place of profit or as
vendor, purchaser or in any other manner whatex@rshall any such contract or any
other contract or arrangement in which any Diretgan any way interested be liable to
be avoided, nor shall any Director so contractingpeing so interested be liable to
account to the Company or the Members for any remation, profit or other benefits
realised by any such contract or arrangement bgoreaf such Director holding that

office or of the fiduciary relationship establishesla result.

For the avoidance of doubt, the Company shall haveclaim arising from, or in
consequence of the Director's interest in any eohtor arrangement or transaction
within the scope of this Article 36 and the Direcsball not breach any of his duties to

the Company as a result of having that interest.
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BOARD'S POWER TO AUTHORISE A CONFLICT

37.1

37.2

37.3

If a situation (aPotential Conflict Situation) arises in which a Director has, or can
have, a direct or indirect interest that confliats, possibly may conflict, with the
interests of the Company (including, without liniba, in relation to the exploitation of
any property, information or opportunity, whethar ot the Company could take
advantage of it, but excluding any situation whaannot reasonably be regarded as
likely to give rise to a conflict of interest) thiellowing provisions shall apply if the
conflict of interest does not arise in relationatdransaction or arrangement with the

Company:

37.1.1 the Director shall declare the nature and exterti®fnterest in the Potential

Conflict Situation to the Board as soon as readgraicticable;

37.1.2 if a Potential Conflict Situation arises from thppaintment or proposed
appointment of a person as a Director, the Boattte(dhan the Director, and
any other Director with a similar interest, who It be counted in the
guorum at the meeting and shall not vote on theluden) may resolve to
authorise the appointment of the Director and tbeeftial Conflict Situation

on such terms as it may determine; and

37.1.3 if the Potential Conflict Situation arises in cingstances other than in Article
37.1.2 above, the Board (other than the Directod, @y other Director with
a similar interest, who shall not be counted indbherum at the meeting and
shall not vote on the resolution) may resolve tdhamse the Potential
Conflict Situation and the continuing performance the Director of his

duties on such terms as it may determine.

Any reference in Article 37.1 above to a conflidt interest includes a conflict of

interest and duty and a conflict of duties.

Any terms determined by Board under Article 37.dr27.1.3 above may be imposed
at the time of authorisation or may be imposedasied subsequently and may include

(without limitation):
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37.4

37.5

37.6

37.7

37.3.1 that the interested Director shall not be requiedisclose any confidential
information relating the Potential Conflict Situati to the Company if to
make such a disclosure would result in a breach dfity or obligation of
confidence owed by him in relation to or in conmattwith the Potential

Conflict Situation;

37.3.2 that the interested Director may absent himselhfroeetings of the Board at
which anything relating to the Potential Conflictuation will or may be

discussed; and

37.3.3 that the interested Director may make such arraegé&ras he thinks fit for
the Board and committee papers to be received ead by a professional

adviser on behalf of that Director.

An interested Director must act in accordance \&iti terms determined by the Board
under Articles 37.1.2 or 37.1.3 above.

Except as specified in Article 37.1 above, any pead made to the Board and any
authorisation by the Board in relation to a Pomn@onflict Situation shall be dealt
with in the same way as any other matter may bpgs®d to and resolved upon by the

Board in accordance with the provisions of thestickss.

A Director shall not, by reason of his holding dfice as a Director (or of the fiduciary
relationship established by holding that officeg,liable to account to the Company for
any remuneration, profit or other benefit resultirgm any Potential Conflict Situation
authorised under Article 37.1 and no contract shallliable to be avoided on the

grounds of any Director having any type of inteaghorised under Article 37.1.

This Article 37 is without prejudice to the opeoatiof Article 36.

DECLARATIONS OF INTEREST

38.1

38.2

If a Director is in any way, directly or indirectlinterested in a proposed transaction or
arrangement with the Company, he must declareaheeand extent of that interest to

the other Directors.

If a Director is in any way, directly or indirecthinterested in a transaction or
arrangement that has been entered into by the Gogmpa must declare the nature and
extent of his interest to the other Directors, sslthe interest has been declared under
Article 37.1.1 above.
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38.3

38.4

38.5

38.6

38.7

38.8

The declaration of interest must be made:

38.3.1 at a meeting of the Board; or

38.3.2 by a notice in writing; or

38.3.3 by a general notice,

in each case in accordance with the Companies Acts.

If a declaration of interest proves to be, or beesnmnaccurate or incomplete, a further

declaration must be made.

Any declaration of interest required by Article B8must be made before the Company

enters into the transaction or arrangement.

Any declaration of interest required by Article 38nust be made as soon as is

reasonably practicable.

A declaration in relation to an interest of whitle tDirector is not aware, or where the
Director is not aware of the transaction or arramget in question, is not required. For
this purpose, a Director is treated as being avedrenatters of which he ought

reasonably to be aware.
A Director need not declare an interest:

38.8.1 if it cannot reasonably be regarded as likelyit@ gise to a conflict of

interest;

38.8.2 if, or to the extent that, the other Directors already aware of it (and for this
purpose the other Directors are treated as awasnything of which they

ought reasonably to be aware); or

38.8.3 if, or to the extent that, it concerns terms ofdesvice contract that have been
or are to be considered by a meeting of the Direato by a committee of the

Directors appointed for the purpose under the hagic

39 VOTES AND DIRECTORS' INTERESTS

39.1

Save as otherwise provided by these Articles, adbor shall not vote (nor be counted
in the quorum) on any resolution of the Board ispext of any contract, arrangement

or other proposal in which he (together with anyspa connected with him within the
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meaning of section 252 of the Companies Act 20@8) to his knowledge a material

interest (otherwise than by virtue of his interesisshares or debentures or other

securities of or otherwise in or through the Conyand, if he shall do so, his vote

shall not be counted but subject to the provisioihthe Companies Acts, and subject

always to Article 37 and in the absence of somerathaterial interest, this prohibition

shall not apply to any of the following mattersmey:

39.11

39.1.2

39.1.3

39.14

39.1.5

39.1.6

any transaction for giving to such Director any rgudee, security or
indemnity in respect of money lent by him or obligas undertaken by him

at the request or for the benefit of the Compangrgr of its subsidiaries;

any transaction for the giving by the Company oy afits subsidiaries of
any guarantee, security or indemnity to a thirctypar respect of a debt or
obligation of the Company or any of its subsidiaiiie respect of which such
Director has himself given an indemnity or which has guaranteed or

secured in whole or in part;

any transaction by such Director to subscribe faras, debentures or other
securities of the Company or any of its subsid&argsued or to be issued
pursuant to any offer or invitation to Members @bednture holders of the
Company or any class of them or to the public or section of it, or to

underwrite or sub-underwrite any such shares, dabeEsor other securities;

any transaction in which such Director is interddtg virtue of his interest in
shares or debentures or other securities of thep@oynor by reason of any

other interest in or through the Company;

any transaction concerning any other company (eivigoa company in which
such Director and persons connected with him withexmeaning of section
252 of the Companies Act 2006 to his knowledge owe per cent. or more
within the meaning of Article 39.4 below) in whible is interested directly or

indirectly whether as an officer, shareholder, itogar otherwise howsoever;

any proposal concerning the adoption, modificaboroperation of a scheme
or arrangement for the benefit of employees ofGbenpany or of any of its
subsidiary undertakings and that does not accoehyoDirector as such any
privilege or advantage not generally accorded ¢oetimployees to whom such

scheme or arrangement relates;
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39.2

39.3

39.4

39.1.7 any transaction for the giving of an indemnity panst to Article 57; and

39.1.8 any proposal concerning any insurance which the faoy is empowered to
purchase and/or maintain for or for the benefitaoly Directors of the
Company, provided that for the purposes of thischgtinsurance shall mean
only insurance which the Company is empowered tolse and/or maintain
for or for the benefit of a Director or any grouppersons consisting of or

including Directors pursuant to these Articles.

A Director shall not vote or be counted in the quoron any resolution of the Board
concerning his own appointment as the holder of @fige or place of profit with the
Company or any other company in which the Companinierested (including the

arrangement or variation of the terms of such apgpwnt, or its termination).

Where arrangements are under consideration by dlaedBconcerning the appointment
(including its arrangement or variation of its tefnor its termination) of two or more

Directors to offices or places of profit with theof@pany or any other company in

which the Company is interested, a separate résolatay be put in relation to each

Director and in such case each of the Directorseored shall be entitled to vote (and
be counted in the quorum) in respect of each résalexcept that concerning his own
appointment (or the arrangement or variation ofatss or its termination) and except
(in the case of an office or place of profit withyasuch other company as referred to
above) where the other company is a company inlwthie Director owns one per cent.
or more within the meaning of Article 39.2 below.

A company shall be deemed to be a company in wdibirector owns one per cent. or
more if and so long as (but only if and so longthe)Director together with any person
connected with him within the meaning of sectior?2 26 the Companies Act 2006 is
(either directly or indirectly) the holder of orreficially interested in one per cent. or
more of any class of the equity share capital chstompany or of the voting rights
available to members of such company. For theqaef this Article there shall be
disregarded any shares held by a Director or cdadegerson as bare or custodian
trustee and in which he has no beneficial interasy, shares comprised in a trust in
which the interest of the Director or connectedsperis in reversion or remainder if
and so long as some other person is entitled wivedthe income of it, and any shares
comprised in an authorised unit trust scheme irckvttie Director or connected person

is interested only as a unit holder.
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39.5

39.6

39.7

39.8

Where a company in which a Director holds one pamt.cor more is materially
interested in a transaction, then that Directoil gltso be deemed materially interested

in such transaction.

If any question shall arise at any meeting of tleard as to the materiality of the
interest of a Director or as to the entitlemendioy Director to vote or be counted in the
quorum and such question is not resolved by hiantalily agreeing to abstain from
voting or not to be counted in the quorum, suchstioe shall be decided by a
resolution of the Board (for which purpose suchebior shall be counted in the
guorum but shall not vote on the resolution) andhsresolution shall be final and
conclusive except in a case where the nature enegf the interest of such Director as

known to such Director has not been fairly disctbsethe Board.

Subject to the provisions of the Companies Actg @ompany may by ordinary
resolution suspend or relax the provisions of thiticle to any extent or ratify any

transaction not duly authorised by reason of arawantion of this Article 39.

The wordtransaction in this Article shall include any actual or propdstransaction,

contract, arrangement or agreement.

POWERS AND DUTIES OF THE BOARD

40.1

40.2

The business of the Company shall be managed bBdhed, which may exercise all
such powers of the Company as are not by the Coempaicts or by these Articles
required to be exercised by the Company in GerMesdting, subject nevertheless to
the provisions of the Companies Acts and theseclgédiand to any directions given by
the Company in General Meeting by special resalutido alteration of these Articles
and no special resolution shall invalidate any mp&ot of the Board that would have
been valid if that alteration had not been mad#at resolution had not been passed.
The general powers given by this Article shall betimited or restricted by any special

authority or power given to the Board by any othdicle.

The Board may establish local or divisional boaydagencies for managing any of the
affairs of the Company, either in the United Kingdor elsewhere, and may appoint
any persons to be members of such local or divigitaoards, or any managers or
agents, and may fix their remuneration. The Baaay delegate to any such local or
divisional board, manager or agent any of the pswauthorities and discretions vested
in or exercisable by the Board, and may also giee/gr to sub-delegate, and may

authorise the members of any such local or divaitwoard or any of them to fill any
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40.3

40.4

40.5

40.6

40.7

vacancies on the board (and to act notwithstansgamancies) and to fix their own

remuneration. Any such appointment or delegatiay tre made upon such terms and
subject to such conditions as the Board may thitplahd the Board may remove any
person so appointed, and may revoke or vary sulggakson, but no person dealing in

good faith and without notice of any such revocato variation shall be affected by it.

The Board may by power of attorney appoint any camgp firm or person or any
fluctuating body of persons, whether nominatedatliyeor indirectly by the Board, to
be the attorney or attorneys of the Company fohquarposes and with such powers,
authorities and discretions (not exceeding thostedein or exercisable by the Board
under the provisions of these Articles) and forhsuymeriod and subject to such
conditions and upon such terms (including termwasmuneration) as it may think fit,
and any such power of attorney may contain suckigioms for the protection and
convenience of persons dealing with any such atoas the Board may think fit, and
may also authorise any such attorney to sub-dedeglit or any of the powers,
authorities and discretions vested in him. TherBoaay remove any person appointed
under this Article and may revoke or vary the datem, but no person dealing in good

faith, and without notice of the revocation or @éion, shall be affected by it.

The Board may entrust to and confer upon any Direghy of the powers exercisable
by it upon such terms and conditions and with sdtrictions as it thinks fit, (with

power to sub-delegate) and either collaterally wih to the exclusion of, its own
powers, and may from time to time revoke or vatyoalany of such powers but no
person dealing in good faith and without noticeswth revocation or variation shall be

affected by it.

Subject to the provisions of the Companies Acts,Gbmpany may keep an overseas or
local or other register in any place, and the Baaay make and vary such regulations

as it may think fit respecting the keeping of angtsregister.

All cheques, promissory notes, drafts, bills offeage and other instruments, whether
negotiable or transferable or not, and all recefiptsnoneys paid to the Company shall
be signed, drawn, accepted, endorsed or otherwgsmited, as the case may be, in such

manner as the Board shall from time to time bylrggm determine.
The Board shall cause minutes or records to be nmaggoks provided for the purpose:

40.7.1 of all appointments of officers made by the Board;
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40.8

40.9

40.7.2 of the names of the Directors present at each ngeeadf the Board or

committee of the Board; and

40.7.3 of all resolutions and proceedings at all meetingshe Company, of the
holders of any class of shares in the Company,cénide Board, and of any

committee of the Board.

The Board on behalf of the Company or any commistigorised by the Board may,
subject to the provisions of the Companies Actsrege all the powers of the
Company to grant and pay pensions, annuities, ieswand superannuation or other
allowances and benefits in favour of any personoluiting any Director or former
Director or the relations, connections or deperalahiany Director or former Director
and, for the purpose of providing any such berafitllowance, shall have power to

contribute to any scheme or fund or to pay premiummgespect of such scheme or fund.

A Director or former Director shall not be accolbiéato the Company or the Members
for any benefit of any kind conferred under or piar#t to this Article and the receipt of

such benefit shall not disqualify any person fragimlg or becoming a Director.

BORROWING POWERS

41.1

41.2

41.3

Subject as provided below, the Board may exerdisthe powers of the Company to
borrow money and to mortgage or charge its undegalroperty, assets and uncalled
capital and (subject to the Companies Acts) toeissebentures and other securities,
whether outright or as collateral security for aisbt, liability or obligation of the

Company or of any third party.

The Board shall restrict the borrowings of the Campand exercise all voting and
other rights or powers of control exercisable bg tBompany in relation to its
subsidiary undertakings (if any) so as to secuu¢ &s regards subsidiary undertakings
only in so far as by the exercise of such rightpawers of control as the Board can
secure) that the aggregate principal amount frame tto time outstanding of all
borrowings by the Group (exclusive of borrowingsiragvby one member of the Group
to another member of the Group other than amountsettaken into account under
Article 41.3.3 below) shall not, without the prewosanction of an ordinary resolution
of the Company, at any time exceed an amount egual/o and one half times the

Adjusted Capital and Reserves.

For the purpose of the restriction set out in Agti¢l.2:
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41.3.1

41.3.2

the Adjusted Capital and Reserveshall mean the aggregate from time to

time of:

(@) the amount paid up or credited as paid up on thees share capital of

the Company; and

(b) the amount standing to the credit of the reserireduding any share
premium account, capital redemption reserve, ptgpegvaluation

reserve and any credit balance on profit and lossumt),

all as shown by the then latest audited balancetdhé after deducting from
it any debit balance on profit and loss accountsisting at the date of that
audited balance sheet (except to the extent th@t daduction has already
been made), and after making adjustments to reflegt variation in the
amount of such paid up share capital, share premiwecount, capital
redemption reserve, or property revaluation reseinee the date of such

audited balance sheet;

borrowings shall be deemed to include not only borrowings &lgb the

following except in so far as otherwise taken iatcount:

(@) the nominal amount of any issued share capital thed principal
amount of any debentures or borrowed moneys, thefiogl interest
in which or the right to repayment of which is riot the time being
owned by a member of the Group, of any body whetiogporate or
unincorporate and the payment or repayment of wisithe subject of

a guarantee or indemnity by a member of the Group;

(b) the outstanding principal amount raised by accegsiby any bank or
accepting house under any acceptance credit ogenbedhalf of and in

favour of any member of the Group;

(c) the principal amount of any debenture (whether regtor unsecured)
issued by a member of the Group held otherwise tiyaa member of

the Group;

(d) the nominal amount of any preference share capftainy subsidiary
undertaking beneficially owned otherwise than bynamber of the

Group; and
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(e) any fixed or minimum premium payable on repaymemt aoy

borrowing or deemed borrowing;
but shall be deemed not to include:

()  borrowings for the purposes of repaying the whalamy part of the
borrowings by a member of the Group for the timen@peutstanding
and so to be applied within six months of beindpeaowed, pending

their application for such purpose within such péyi

(g) borrowings for the purpose of financing any corttrac respect of
which any part of the price receivable by a memiifethe Group is
guaranteed or insured by the Export Credits Guaeabtepartment of
the Department of Trade and Industry or by any rogwernmental
department or non-governmental successor fulfilingimilar function,
to an amount not exceeding that part of the peceivable under such

contract which is so guaranteed or insured;

(h) amounts borrowed or raised that are for the timadodeposited with
H M Revenue & Customs or any other body designayeany relevant
legislation or order in connection with import dsjge or any similar
governmental scheme to the extent that a memb#reoGroup retains

its interest in it; and

()  borrowings of an undertaking which became a suésidindertaking
of the Company after the date at which the lasiteddalance sheet
was prepared, to the extent that the amount ofethasrowings does
not exceed the amount immediately after it becaneh | subsidiary

undertaking;

41.3.3 when the aggregate principal amount of borrowiregpiired to be taken into
account for the purposes of this Article on anytipalar date is being

ascertained:

(@) any of such moneys denominated or repayable (cayedpe at the
option of any person other than the Company) inraecicy other than
sterling shall be converted for the purpose of Wating the sterling
equivalent at the rate of exchange prevailing at thate in London

provided that any of such moneys shall be conveatethe rate of
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exchange prevailing in London six months beforendilay if as a result
such aggregate amount would be less (and so th#hifopurpose the
rate of exchange shall be taken as the middle meake as at the close

of business);

(b)  where under the terms of any borrowing the amo@imha@ney which
would be required to discharge the principal amairguch borrowing
in full if it fell to be repaid (at the option ohé¢ Company or by reason
of default) on such date is less than the amouthmivould otherwise
be taken into account in respect of such borroviimghe purpose of
this Article, the amount of such borrowing to bketa into account for

the purpose of this Article shall be such lessepuamty and

(c) moneys borrowed by a partly-owned subsidiary umdéry and not
owing to another member of the Group shall be takeéo account
subject to the exclusion of a proportion of suabneys equal to the
relevant proportion and moneys borrowed and owing partly-owned
subsidiary undertaking by another member of theu@shall be taken
into account to the extent of a proportion of suabneys equal to the
relevant proportion; for the purposes of this Adicrelevant
proportion shall mean the proportion of the issued equityeslsapital
of such partly-owned subsidiary undertaking whismot attributable

(directly or indirectly) to the Company;

41.3.4 audited balance sheeshall mean the audited balance sheet of the Compan
prepared for the purposes of the Companies Actssardt the date of the then
latest such balance sheet there shall have beparprefor such purposes and
audited a consolidated balance sheet of the Comjpaa its subsidiary
undertakings (with such exceptions as may be ptthiin the case of a
consolidated balance sheet prepared for the purpiodee Companies Acts)
and in the latter evenaudited balance sheetshall mean such audited
consolidated balance sheet of the Company andssubidiary undertakings,
the references to reserves and profit and lossuatahall be deemed to be
references to consolidated reserves and consdligatdit and loss account
respectively and there shall be excluded any arsoatttibutable to outside

interests in subsidiary undertakings;

Page 53



41.4

41.5

41.3.5 the Company may from time to time change the adbmgrconvention on
which the audited balance sheet is based, prouisgdany new convention
adopted complies with the requirements of the Cangza Acts: if the
Company should prepare its main audited balancet shethe basis of one
such convention, but a supplementary audited balaheet or statement on
the basis of another, the main audited balancet stedl be taken as the

audited balance sheet for the purposes of thiglartand
41.3.6 the Group shall mean the Company and its subsidiary undedakif any).

A certificate or report by the Auditors as to theaunt of the Adjusted Capital and
Reserves or the amount of any borrowings to thecethat the limit imposed by this
Article has not been or will not be exceeded at pasticular time or times shall be
conclusive evidence of such amount or fact for fheaposes of this Article.

Notwithstanding any other provision of this Artictbe Directors may act in reliance on
a bona fide estimate of the amount of the Adjugeagital and Reserves at any time
and if in consequence the limit imposed by thisicdetis inadvertently exceeded an
amount of borrowings equal to the excess may beeghsded until the expiration of
three months after the date on which, by reasca @étermination of the Auditors or

otherwise, the Directors become aware that the hias been inadvertently exceeded.

No person dealing with the Company or any of itesaiary undertakings shall by
reason of the foregoing provision be concernecc®® enquire whether the said limit
is observed and no borrowing incurred or secuiigrgin excess of such limit shall be
invalid or ineffectual unless the lender or theipmmt of the security had at the time
when the borrowing was incurred or security givepress notice that the said limit had

been or would thereby be exceeded.

42 PROCEEDINGS OF THE BOARD

42.1

42.2

Subject to the provisions of these Articles, theaBlomay meet for the despatch of
business, adjourn and otherwise regulate its gt it thinks fit. Questions arising
at any meeting shall be determined by a majoritwaiks. A Director may, and the

Secretary on the requisition of a Director shdlkray time summon a Board meeting.

Notice of a Board meeting shall be deemed to bg diven to a Director if it is given
to him personally or by word of mouth or sent initimg to him at his last known
address or any other address given by him to tep@ay for this purpose. A Director

absent or intending to be absent from the Uniteaglom may require of the Board
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42.3

42.4

42.5

42.6

42.7

that notices of Board meetings shall during hissabe be sent in writing to him at his
last known address or any other address givenmytdithe Company for this purpose
but such notices need not be given any earlier twdites given to Directors not so
absent, and in the absence of any such requigitstrall not be necessary to give notice
of a Board meeting to any Director who is for tiveet being absent from the United
Kingdom. A Director may waive notice of any megtieither prospectively or

retrospectively.

The quorum necessary for the transaction of thénbss of the Board may be fixed
from time to time by the Board and, unless so figeany other number, shall be two.
A meeting of the Board at which a quorum is preshiall be competent to exercise all
the powers, authorities and discretion for the teing vested in or exercisable by the
Board.

Subject to the provisions of these Articles, angebBtior who ceases to be a Director at a
Board meeting may continue to be present and tasaatDirector and be counted in the
guorum until the termination of the Board meetihgd other Director objects and if

otherwise a quorum of Directors would not be préesen

A Director shall be treated as present in persoa mteeting of the Board if he is in
communication with the meeting by conference tedeygh video conference or other
communication equipment permitting all those pgéiting in the meeting to hear one
another. Such Director shall be counted in the @uoof the meeting and shall be
entitled to vote at it. A meeting of the Directdoswhich this Article applies shall be
deemed to take place where the majority of thostcpaating is assembled or, if there

iS no majority, at the place where the chairmathefmeeting is present.

The continuing Directors or a sole continuing Dioecmay act notwithstanding any
vacancy in the Board but, if and so long as thebamof Directors is reduced below
any minimum number fixed by or in accordance witlese Articles, the continuing
Directors or Director, may act for the purpose itlinfj vacancies in the Board or of
summoning General Meetings of the Company but oioaihy other purpose. If there
be no Directors able or willing to act, then anytiMembers may summon a General

Meeting for the purpose of appointing Directors.

The Board may appoint from their number a chairnaawd one or more deputy
chairmen of its meetings and determine the perawdahich they are respectively to
hold such offices and may at any time remove thesmfsuch offices. If no such

chairman or deputy chairman is appointed, or &gt meeting neither the chairman nor
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42.9

42.10

any deputy chairman is present within five minwéer the time appointed for holding

the meeting and willing to act, the Directors préseay appoint one of their number to
be chairman of the meeting. If at any time thersx@e than one deputy chairman the
right in the absence of the chairman to presida ateeting of the Board or of the

Company shall be determined as between the defaiyncan present (if more than

one) by seniority in length of appointment as dgmitairman or otherwise as resolved
by the Board.

The Board may delegate such of its powers, autbsritr discretion (with power to

sub-delegate) as it may think fit to committeessisting of one or more members of
the Board and (if thought fit) one or more otherspas co-opted as provided below.
The powers, authorities or discretion so delegatel include, without limitation, all

powers, authorities or discretion which relate, may relate, to the payment of
remuneration to or the conferring of any other lieo®, any member of the Board or
person co-opted to any committee of the Board ragiged below. Any committee so
formed shall, in the exercise of the powers, aliilesr or discretion so delegated,
conform to any regulations which may from to time imposed by the Board. Any
such regulations may provide for or authorise t@gtion to the committee of persons
other than Directors and for such co-opted memtiefsve voting rights as members
of the committee but so that (a) the number of mamslwho are not Directors shall be
less than one-half of the total number of membdrdhe committee; and (b) no

resolution of the committee shall be effective sala majority of the members of the
committee present throughout the meeting are irsctin so far as any power,
authority or discretion is delegated to a committeaccordance with this Article, any
reference in these Articles to the exercise by Bleard of the power, authority or
discretion so delegated shall be read and constagei it were a reference to the

exercise by such committee.

The meetings and proceedings of any committee stimgiof two or more persons
shall be governed by the provisions contained msé¢hArticles for regulating the
meetings and proceedings of the Board so far ag #ine applicable and are not

superseded by any regulations imposed by the Boaddr Article 42.8.

A resolution in writing signed by all the Directofar their duly appointed alternates)
for the time being in the United Kingdom (providétat number is sufficient to

constitute a quorum) or by all the members of arodtee for the time being shall be as
valid and effectual as a resolution passed at dingeef the Board or, as the case may

be, of such committee duly called and constitut8dch resolution may be contained in
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42.12

one document or communication in electronic form iorseveral documents or
communications in electronic form in like form easigned by one or more of the
Directors or members of the committee concerneds&ldocument(s) can be facsimile
or electronic copies. No signature is necessagjetronic copies are used, subject to
any terms and conditions as to authentication logretise as the Secretary or the Board
decide. A resolution in writing of the Directorsaihnot be adopted if the number of

Directors who have signed it is less than the gudiar Directors' meetings.

Subject to these Articles, the Directors may mahg rmle which they think fit about
how they take decisions and about how such rulesocabe recorded or communicated

to Directors.

All acts done by the Board or by any committeeypaby person acting as a Director or
member of a committee, shall, as regards all psrslmaling in good faith with the

Company, notwithstanding that it is afterwards oisred that there was some defect in
the appointment of any member of the Board or sumrhmittee or person acting as a
Director or such member or that they or any of theene disqualified or had vacated
office or were not entitled to vote, be as validifagsvery such person had been duly
appointed and was qualified and had continued t@ l#@rector or member of such

committee and had been entitled to vote.

43 SECRETARY

43.1

43.2

Subject to the provisions of the Companies Acts,Shcretary shall be appointed by the
Board for such term, at such remuneration and och conditions as it may think fit
and any Secretary so appointed may be removedebBdhrd, but without prejudice to
any claim for damages for breach of any contractest/ice or employment between

him and the Company.

If thought fit two or more persons may be appoindsdjoint secretaries. The Board
may also appoint from time to time on such termshay may think fit one or more
deputy secretaries, assistant secretaries andydagsistant secretaries. A signature or
attestation or certification of or on any documéyt a deputy, assistant or deputy
assistant secretary in that capacity shall in favofuany person dealing with the
Company on the faith thereof be as effective dtswiere the signature or attestation or

certification of or on such document by the Secyeta

Page 57



44

45

43.3

A provision of the Companies Acts or these Artialeguiring or authorising a thing to
be done by or to a Director and the Secretary stwlbe satisfied by its being done by

or to the same person acting both as Director andran place of, the Secretary.

THE SEALS

44.1

44.2

44.3

44.4

44.5

44.6

The Board shall provide for the safe custody ofrg\8eal and any Securities Seal and
neither shall be used without the authority of Board or of a committee authorised by
the Board in that behalf.

Subject to Article 42.3, every instrument to whibke Seal and any Securities Seal shall
be affixed shall be signed autographically by omeor and the Secretary or by two
Directors or by one Director in the presence of imegs save that as regards any
certificates for shares or debentures or otherrgasuof the Company, the Board may
by resolution determine that such signatures, theeiof them, shall be dispensed with

or affixed by some method or system of mechanigalature.

The Securities Seal shall be used only for sea@wmyrities issued by the Company and
documents creating or evidencing securities soethsuAny such securities or

documents sealed with the Securities Seal shallegpiire to be signed.
The Board may resolve that the Company shall ne¢ leaSeal or Securities Seal.

Where the Companies Acts so permit, any instruneentlocument signed by one
Director and the Secretary or by two Directors piobe Director in the presence of a
witness and expressed (using any form of word§etexecuted by the Company shall
have the same effect as if executed under the Pealjded that no instrument or
document which makes it clear on its face thas iintended to have effect as a deed
shall be so signed without the authority of the iflaar a duly authorised committee of
the Board. Any such instrument or document to lexeted by the Company may have

signatures affixed autographically.

An instrument or document which is executed by@lenpany as a deed shall not be
deemed to be delivered by the Company solely asutrof it having been executed by

the Company.

AUTHENTICATION OF DOCUMENTS

Any Director or the Secretary or any person apgoirity the Board for the purpose shall have

power to authenticate any documents affecting tbestitution of the Company and any
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resolutions passed by the Company or the holdeamyfclass of shares of the Company or the
Board or any committee of the Board, and any bomaords, documents and accounts relating
to the business of the Company, and to certifyeopf them or extracts from them as true copies
or extracts. A document purporting to be a copy eésolution, or the minutes of or an extract
from the minutes of a meeting of the Company or lbiders of any class of shares of the
Company or of the Board or any committee of therBaehich is so certified shall be conclusive

evidence in favour of all persons dealing with thempany upon the faith of it that such

resolution has been duly passed or, as the caséeydlat such minutes or extract is a true and

accurate record of proceedings at a duly constitoteeting.
DIVIDENDS AND OTHER PAYMENTS

46.1 Subject to the provisions of the Companies Actg @ompany may by ordinary
resolution from time to time declare dividends togaid to the Members according to
their rights and interests in the profits availafoledistribution, but no dividend shall be

declared in excess of the amount recommended Hyahel.

46.2 Subject to the provisions of the Companies Actsgaifiar as in the opinion of the Board
the profits of the Company justify such paymentss Board may pay the fixed
dividends on any class of shares carrying a fixedlend expressed to be payable on
fixed dates on the half-yearly or other dates prieed for the payment of it and may
also from time to time pay interim dividends on résaof any class of such amounts
and on such dates in respect of such periodsthmis fit. If the Board acts in good
faith, it shall not incur any liability to the hads of shares conferring preferred rights
for any loss they may suffer in consequence ofpngment of an interim dividend on

any shares having non-preferred or deferred rights.

46.3 Unless and to the extent that the rights attacheshy shares or the terms of issue of
any shares otherwise provide, all dividends stealrégards any shares not fully paid
throughout the period in respect of which the divid is paid) be apportioned and paid
pro rata according to the amounts paid on the shdwdng any portion or portions of
the period in respect of which the dividend is pakr the purposes of this Article, no

amount paid on a share in advance of calls shdtda¢ed as paid on the share.

46.4 No dividend shall be paid otherwise than out offigcavailable for the purpose in

accordance with the provisions of the Companies Act

46.5 Except in so far as the rights attaching to, ortéims of issue of, any share otherwise

provide, dividends may be declared or paid in aoyrency as the Board may
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46.6

46.7

46.8

46.9

46.10

46.11

determine, using such exchange rate for currennyarsions as the Board may select.
The Board may agree with any Member that dividemdsh may at any time or from

time to time be declared or become due on his sharene currency shall be paid or
satisfied in another and may agree the basis ofazsion to be applied and how and
when the amount to be paid in the other curreneyl §ie calculated and paid and for

the Company or any other person to bear any costévied.

The Board may retain any dividend (or part of adéind) or other moneys payable on
or in respect of a share on which the Company Hias aand may apply it or them in or

towards satisfaction of the debts, liabilities agagements in respect of which the lien
exists.

The Board may retain the dividends payable uporesha respect of which any person
is under the provisions as to the transmissionhafes contained above, entitled to
become a Member, or which any person is under tho®é@sions entitled to transfer,

until such person shall become a Member in respfestich shares or shall transfer the

shares.

No dividend or other moneys payable on, or in respé a share shall bear interest as

against the Company, whatever the circumstanctedateness of payment.

The waiver in whole or in part of any dividend aryahare by any document (whether
or not under seal) shall be effective only if sgdtument is signed by the holder of it
(or the person becoming entitled to the share msequence of the death, bankruptcy or
mental disorder of the holder of the share or bgrafoon of law and any other event)
and delivered to the Company and if, or to the eieat, it is accepted as such or acted

upon by the Company.

The payment by the Board of any unclaimed dividendther moneys payable on or in
respect of a share into a separate account shationgtitute the Company a trustee in
respect of it and any dividend unclaimed after aogeof twelve years from the date

such dividend is payable shall be forfeited andl shaert to the Company.

The Company may upon the recommendation of thedBlmaordinary resolution direct

payment of a dividend in whole or in part by thetdbution of specific assets (and in
particular of paid up shares or debentures of @ahgracompany) and the Board shall
give effect to such resolution, and where any cliffy arises in regard to such
distribution, the Board may settle the difficulty i thinks expedient and, in particular,

may issue fractional certificates and may fix tiadue for distribution of such specific
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assets or any part of them and may determine #sit payments shall be made to any
Members upon the basis of the value so fixed irotd adjust the rights of all parties

and may vest any such specific assets in trustesmg seem expedient to the Board.

The Board may, with the sanction of an ordinarphgson of the Company in General
Meeting, offer Members the right to elect to reeeshares, credited as fully paid, in
whole or in part, instead of cash in respect ofhsdw/idend or dividends as are

specified by such resolution. The following praeiss shall apply:

46.12.1 the ordinary resolution may specify a particulavidknd (whether or not
already declared) or may specify all or any diviierdeclared within a
specified period to which the right of election Islg@ply but such period may
not end later than the conclusion of the Annual €&ainMeeting falling in the
fifth calendar year following the calendar yeamihich falls the meeting at
which the ordinary resolution is passed providedt thevertheless the
Directors may in their absolute discretion suspendierminate (whether
temporarily or otherwise) such right to elect anayrdo such things and acts
as are necessary or expedient with regard to, order to effect, any such

suspension or termination;

46.12.2 the entitlement of each Member to new shares sleatiuch that the relevant
value of the shares shall be as nearly as possifplal to (but not in excess of
without the sanction of a special resolution of @@mpany) the cash amount
(disregarding any tax credit) that such Membersldvbave received by way
of dividend. For this purpogelevant value shall be calculated by reference
to the average of the middle market quotationgtershares of the Company
on the London Stock Exchange as derived from thedbo Stock Exchange
Daily Official List on each of the first five dealj days on which the shares
are quotedex the relevant dividend or in such other manner &y iline
determined by or in accordance with the ordinasphgtion. A certificate or
report by the Auditors as to the amount of thevaahe value in respect of any
dividend shall be conclusive evidence of that anh@amd, in giving such a
certificate or report, the Auditors may rely on @évor information from

brokers or other sources of information as theyktfi;

46.12.3 the basis of allotment shall be such that no Memtey receive a fraction of

a share;
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46.12.4

46.12.5

46.12.6

46.12.7

46.12.8

on or as soon as practicable after announcing ithas to declare or
recommend any dividend, the Board, if it intendsofter an election in
respect of that dividend, shall also announce th&ntion and, after
determining the basis of the allotment (if it dessdo proceed with the offer)
shall notify Members in writing of the right of elon offered to them and
shall send forms of election with, or following,ckunotification and shall
specify the procedure to be followed and place lthy and the latest date
and time by which (being at least twenty-one ddysrdhe despatch of the
notice), duly completed forms of election must bedged in order to be

effective;

the dividend (or that part of the dividend in regpef which a right of
election has been offered) shall not be payablehames in respect of which
the election has been duly madee( elected shares and instead of the
dividend (or such part) additional shares shalal@tted to the holder of the
elected shares on the basis of allotment deternases#t out above. For such
purpose the Board shall capitalise out of suchhef gums standing to the
credit of reserves (including any share premiunoantor capital redemption
reserve) or any of the profits which could otheenvtzave been applied in
paying dividends in cash as the Board may determansum equal to the
aggregate nominal amount of the additional sharée tallotted on such basis
and apply that amount in paying up in full the aypiate number of unissued
shares for allotment and distribution to and ambtigs holders of the elected

shares on such basis;

the additional shares so allotted shall rank egualhll respects with the fully
paid shares then in issue save only as regardgipation in the relevant
dividend;

the Board shall not proceed with any election ulése Company has
sufficient reserves or funds that may be capitdlisegive effect to it after the

basis of allotment is determined;

the Board may exclude from any offer any holdershares where the Board
believes that the making of the offer to them woatdmight involve the
contravention of the laws of any territory, or that any other reason the

offer should not be made to them; and

Page 62



46.13

46.12.9 the Board may also from time to time establish aryva procedure for
election mandates, under which a Member may eleaespect of future
rights to elect to receive shares offered to thatriider under this Article until

the election mandate is revoked in accordancetiwvéhprocedure.

The Company may pay any dividend, interest or otneneys payable in cash in
respect of shares, by direct debit, bank trangfleegue, dividend warrant or money
order. In respect of uncertificated shares, wileeeCompany is authorised to do so by
or on behalf of the holder or joint holders in sumbnner as the Company shall from
time to time consider sufficient, the Company méspaay such dividend, interest or
other moneys by means of the relevant system coede(subject always to the
facilities and requirements of that relevant sy3terikvery such cheque, warrant or
order may be remitted by post directed to the teggd address of the holder or, in the
case of joint holders, to the registered addreshefoint holder whose name stands
first in the Register, or to such person and tdhhsaddress as the holder or joint holders
may in writing direct. Every such cheque, warranbrder shall be made payable to or
to the order of the person to whom it is sent,cosuch other person as the holder or
joint holders may in writing direct. Every suchypgent made by direct debit or bank
transfer shall be made to the holder or joint had® to or through such other person
as the holder or joint holders may in writing diredn respect of uncertificated shares,
every such payment made by such other methodraeised to above shall be made in
such manner as may be consistent with the fasilaied requirements of the relevant
system concerned. In respect of uncertificatedeshauch payment may include the
sending by the Company or by any person on itslbehan instruction to the Operator
of the relevant system to credit the cash memomandccount of the holder or joint
holders or, if permitted by the Company, of suctspe as the holder or joint holders
may in writing direct. The Company shall not bep@nsible for any loss of any such
cheque, warrant or order and any payment maderbgtdiebit, bank transfer or such
other method shall be at the sole risk of the hoddgoint holders. If any such cheque,
warrant or order has or shall alleged to have best stolen or destroyed, the Board
may, on request of the person entitled to it, issueplacement cheque, warrant or
order subject to compliance with such conditionsoasvidence and indemnity and the
payment of out of pocket expenses of the Compargoimection with the request as
the Board may think fit. Payment of such chequeiravd or order, the collection of
funds from or transfer of funds by a bank in aceaat with such direct debit or bank
transfer or, in respect of uncertificated sharks, making of payment in accordance

with the facilities and requirements of the rela@vaystem concerned, shall be a good
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46.15

discharge to the Company. Any one of two or moretjholders may give effectual
receipts for any dividends or other moneys payablproperty distributable in respect

of the share held by him as joint holder.

Any resolution declaring, paying or making a diwde distribution, allotment or issue
in respect of shares of any class, whether a résolwf the Company in General
Meeting or a resolution of the Board, may spedifgttit shall be paid or made to the
persons registered as the holders of such shathe atose of business on a particular
date, notwithstanding that it may be on or at amg tbefore or after the date on which
the resolution is passed, and the dividend, diginb, allotment or issue shall then be
receivable by them in accordance with their respecholdings so registered, but
without prejudice to the rights as between theneselin respect of such dividend,

distribution, allotment or issue of transferors a&rashsferees of any such shares.

The Company may cease to send any cheque or wétraagh the post or employ any
other means of payment for any dividend payablargnshares, which is normally paid
in that manner on those shares, if in respect deast two consecutive dividends
payable on those shares the cheques or warranés ldeen returned undelivered or
remain uncashed or that means of payment has failedsubject to the provisions of
these Articles, the Company shall recommence sgndimeques or warrants or
employing such means in respect of dividends payablthose shares if the holder of

the shares requests such recommencement in writing.

47 RESERVES

47.1

The Board may, before recommending any dividendasiele out of the profits of the
Company such sums as it thinks proper as reserieh whall, at the discretion of the
Board, be applicable for any purpose to which thefigs of the Company may be
properly applied and pending such application nasg at such discretions, either be
employed in the business of the Company or be tadem such investments as the
Board may from time to time think fit. The Board yndivide such reserves into such
special funds as it thinks fit and may consolidate one fund any special funds or any
parts of any special funds into which the resemway have been divided. The Board
may also without placing them to reserve carry Bidvany profits that it may think it

prudent not to distribute.
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Subject to the provisions of the Companies Actsrnelany asset, business or property
is bought by the Company as from a past date dgftprand losses as from such date
may at the discretion of the Directors in wholdropart be carried to revenue account
and treated for all purposes as profits or los$eseoCompany. Subject to this Article
47.2, if any shares or securities are purchaseddivitend or interest, such dividend
or interest may at the discretion of the Directoestreated as revenue, and it shall not

be obligatory to capitalise the same or any pait of

48 CAPITALISATION OF RESERVES AND PROFITS

48.1

48.2

Notwithstanding any other provisions containedhiase Articles, if an adjustment is
made to the option price payable by an option holdeder any employees' share
scheme operated by the Company which results iadhested price per share payable
on the exercise of any option in respect of anyesbhaing less than the nominal value
of such share (thadjusted price), the Directors may upon the allotment of any shar
in respect of and following the exercise of theevaht option (theNew Sharg
capitalise any sum standing to the credit of anythef Company's reserve accounts
which is available for distribution (excluding arghare premium account, capital
redemption reserve or other undistributable regdoyeappropriating such sum to the
option holders concerned and applying such sunihem behalf in paying up in full an
amount equal to the difference between the adjysted and the nominal value of the
New Share. The Directors may take such stepsegsabnsider necessary to ensure
that the Company has sufficient reserves avail&triesuch application. No further

authority of the Company in General Meeting shalréquired.

The Company may, upon the recommendation of thed3@a& any time and from time
to time pass an ordinary resolution to the effbat it is desirable to capitalise all or any
part of any amount for the time being standinghe tredit of any reserve or fund
(including the profit and loss account) whethernot that amount is available for
distribution and accordingly that such amount befee for distribution among the
Members or any class of Members who would be edtitd it if it were distributed by
way of dividend and in the same proportions onbthss that that amount be not paid in
cash but be applied either in or towards payingthg amounts for the time being
unpaid on any shares in the Company held by suchbdes respectively or in payment
up in full of unissued shares, debentures or otiidigations of the Company, to be
allotted and distributed credited as fully paidarpong such Members, or partly in one
way and partly in the other, and the Board shak giffect to such resolution, provided

that, for the purposes of this Article, a shararpuen account and a capital redemption
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50

48.3

reserve, and any reserve or fund representing isedgrofits may be applied only in

the paying up of unissued shares to be allotteshitth Members credited as fully paid

up.

Where any difficulty arises in regard to any distition under the last preceding Article
or under Articles 46.11 or 46.12 the Board mayleetthe difficulty as it thinks
expedient and, in particular, may issue fractiargtificates or authorise any person to
sell and transfer any fractions and arrange fodtkibution of the net proceeds of sale
in due proportion among the Members who would Hsaen entitled to the fractions or,
if permitted, for the retention of such net proceéat the benefit of the Company, or
may resolve that the distribution should be aslpea may be practicable in the correct
proportion but not exactly so or may resolve tooignfractions altogether, and may
determine that cash payments shall be made to asypkdrs in order to adjust the
rights of all parties, as may seem expedient tdBibard. The Board may appoint any
person to sign on behalf of the persons entitlegauicipate in the distribution any
contract necessary or desirable for giving effecittand such appointment shall be

effective and binding upon the Members.

FORM OF RECORDS

Any register, index, minute book, or other boolkaocounting records required by these Articles

or the Companies Acts to be kept by or on behathefCompany may be kept either by making

entries in bound books or by recording them in ather manner. In any case in which bound

books are not used, the Directors shall take adeqpaecautions for guarding against

falsification and for facilitating its discovery.

ACCOUNTS

50.1

Accounting records sufficient to show and expldie Company's transactions and
otherwise complying with the Companies Acts shallkept at the Office or at such

other place as the Board thinks fit and shall abMag open to inspection by the officers
of the Company. Subject as aforesaid, no Membethar person shall have any right
of inspecting any account or book or document efGlompany except as conferred by

statute or ordered by a court of competent jurtgaticor authorised by the Board.
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50.2

A copy of every balance sheet and profit and les®@ant which is to be laid before a
General Meeting of the Company (including every woent required by law to be
comprised therein or attached or annexed therbtd) ot less than 21 days before the
date of the meeting be sent to every member of exedy holder of debentures of, the
Company and to every other person who is entitte@teive notices of meetings from
the Company under the provisions of the Companiess Aor of these Articles.
Provided that this Article 50.2 shall not requireapy of these documents to be sent to
more than one of joint holders or to any persorvibom the Company does not have
on record either a postal address or an addregofomunication by electronic means
to which the copies can be sent, any member oeholddebentures to whom a copy of
these documents has not been sent shall be enttleteive a copy free of charge on
application at the Office and provided further tidhe Companies Acts so permit the
Company need not send copies of these documenitemabers who do not wish to
receive them but may send them such summary fiabstE@tement or other documents
as may be authorised by the Companies Acts. Sg dsnand whenever any of the
shares or debentures of the Company are for threeliming traded on the London Stock
Exchange or dealt in on AIM there shall be forwakrtie the appropriate officer of the
London Stock Exchange such number of copies of dochiments as may for the time
being be required under its regulations or practidéhere permitted by the Companies
Acts, any document or copy referred to in this @eti50.2may be sent by electronic

means.

AUDITORS

51.1

51.2

51.3

Auditors shall be appointed and their duties regalan accordance with the provisions

of the Companies Acts.

Subject to the provisions of the Companies Actsaetk done by any person acting as
an auditor shall, as regards all person dealirgpiod faith with the Company, be valid,

notwithstanding that there was some defect in pjg#@tment or that the was at the
time of his appointment not qualified for the apypient or subsequently became

disqualified.

An auditor shall be entitled to attend any Genbtakting and to receive all notices of
and other communications relating to the GeneraktMig which any Member is
entitled to receive and to be heard at any gemeeglting on any part of the business of

the meeting which concerns him as auditor.

COMMUNICATIONS
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52.2

52.3

52.4

525

52.6

52.7

Subject to these Articles, anything sent or suplpbg or to the Company under these
Articles may be sent or supplied in any way in vahilocuments or information may be

sent or supplied by or to the Company for the psegmf the Companies Acts.

The Board may from time to time specify the fornd anmanner in which a document or
information may be given to the Company by eleatraneans, including one or more
addresses for the receipt of a communication sgnelbctronic means, and may
prescribe such procedures as it thinks fit for fygrg the authenticity or integrity of

any such communication sent by electronic means.

A notice, document or other information may be giwe served by the Company in
hard copy form to any Member personally by sendiigrough the post addressed to
the Member at his registered address or by leavigthat address.

Subject to the Companies Acts, a document or irdition may be given in electronic
form by the Company to any member to such addresmay from time to time be

authorised by the Member concerned or by makingvdilable on a website and
notifying the Member concerned, in such manner ag from time to time be agreed
between the Member and the Company, that it has seemade available. The
Company may rely on the provisions of paragraphs@éBedule 5 of the Companies Act
2006 in relation to deemed agreement by Membedotoments or information being
sent or supplied by means of a website, wheredhditons set out in paragraph 10(3)

of such schedule are satisfied.

In the case of joint holders of a share, serviceaivery of any notice, document or
other information on or to one of the joint holdstsall for all purposes be deemed a
sufficient service on or delivery to all the joihblders. The Company may accept

instructions from one joint holder only without @eénce to the other joint holder(s).

Any Member described in the Register by an addnessvithin the United Kingdom

who shall, from time to time, give to the Company address within the United
Kingdom at which notices may be served upon hincldding an address to which
notices may be sent using electronic means) sleabriitled to have notices served
upon him at such address, but otherwise no Menmiber than a Member described in
the Register by an address within the United Kimydihall be entitled to receive any

notice from the Company.

Any notice, document or other information, if sémtfirst class post, shall be deemed

to have been served or delivered on the day dfteday when it was put in the post and
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52.8

52.9

if sent by second class post, shall be deemedvie Ieen served or delivered 48 hours
after the day when it was put in the post, andravipg such service or delivery it shall
be sufficient to prove that the notice, documentotiter information was properly
addressed, prepaid and put in the post. Any notdoeument or other information
delivered by hand or left at a registered addrba$i be deemed to have been served or
delivered on the day it was so delivered or lefyAnotice, document or other
information (other than a share certificate) sgnelectronic means (including through
any relevant system) shall be treated as beingateli two hours after it was sent to an
address supplied by the Member. Any notice, docurf@her than a share certificate)
or other information made available on a websitallgbe treated as being delivered
when the material was first made available on thebsite, or if later, when the recipient
received (or is deemed to have received) noticghef fact that the material was
available on the website. Any notice given by atisement shall be treated as being
delivered at midday on the day when the last athesmtent appears in the relevant
newspaper(s). Any notice, document or informasent by the Company’s internal

post system shall be treated as being deliverdadenday after it was sent.

Any notice, document or other information delivered sent by post, facsimile,
electronic means, relevant system, advertisematdgrnal post system or left at the
registered address of any Member in pursuanceesktlrticles shall, notwithstanding
that such Member is then dead or bankrupt or thgtadher event has occurred, and
whether or not the Company has notice of the deathankruptcy or other event, be
deemed to have been duly served or delivered pec¢f any share registered in the
name of such Member as sole or joint holder unessiame shall, at the time of the
service or delivery of the notice or document, hbgen removed from the Register as
the holder of the share, and such service or dgliskall for all purposes be deemed a
sufficient service or delivery of such notice, do@nt or other information on all
persons interested (whether jointly with or asmolag through or under him) in the

share.

Any notice, document or other information may besed or delivered by the Company
by reference to the Register as it stands at ang tiot more than 15 days before the
date of despatch by the Company. No change in #ngisker after that time shall

invalidate that service or delivery. Where anyiceggtdocument or other information is
served on, or delivered to, any person in respket ghare in accordance with these
Articles, no person deriving any title or inter@stthat share shall be entitled to any

further service or delivery of that notice, docutnenother information.
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52.10

52.11

52.12

Where the Company communicates with a Member bgtrel@ic means its obligations
shall be satisfied when it transmits the message thie Company will not be
responsible for a failure in transmission beyomlsdciintrol. However, if the Company
becomes aware of the failure in delivery of a comiration in electronic form (and
subsequent attempts do not remedy the situatiovi)l itevert to sending a hard copy of
the communication by post to the Member's last knpastal address. This obligation

does not apply to receipt of an 'out of office' sagge.

The Company will endeavour to ensure that its daggeommunications in electronic
form are, so far as reasonably practical, virug.freThe Company may refuse a
communication in electronic form from a Member thapears to contain a virus but

will endeavour to inform such Member of the fail@feghe communication.

Nothing in any of the preceding Articles shall affany requirement of the Companies
Acts that any particular offer, notice or other doent be served in any particular

manner.

DESTRUCTION OF DOCUMENTS

The Company may destroy:

53.1

53.2

53.3

53.4

53.5

any share certificate that has been cancelled yatiare after the expiry of one year

from the date of such cancellation;

any dividend mandate or any variation or cancelhatf it or any notification of change
of name or address at any time after the expintwaf years from the date such

mandate, variation, cancellation or notificatiomasorded by the Company;

any instrument of transfer of shares which has begistered and all other documents
on the basis of which an entry in the Registeraslenat any time after the expiry of six

years from the date of registration or entry;

any allotment letters at any time after the expif\six years from the date of issue of
such letter;

powers of attorney, grants of probate and letté@dministration at any time after the
account to which the relevant power of attorneyangrof probate or letters of

administration related has been closed;
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53.6

53.7

53.8

all paid dividend warrants and cheques at any &fter the expiration of one year from

the date of actual payment;

all proxy appointments which have been used forpigoses of a poll at any time

after the expiration of one year from the dates#;wand

all proxy appointments which have not been usedHherpurpose of a poll at any time
after one month from the end of the meeting to Wwiie proxy appointment relates and

at which no poll was demanded,

and it shall conclusively be presumed in favoutlef Company that every share certificate so

destroyed was a valid and effective certificateydahd properly cancelled and that every

instrument of transfer so destroyed was a valid effdctive instrument duly and properly

registered and that every entry in the Registepqting to have been made on the basis of an

instrument of transfer or other document so desttognd that every other document so

destroyed was a valid and effective document imance with the recorded particulars of it in

the books or records of the Company, provided abwhgt:

53.9

53.10

53.11

53.12

the previous provisions of this Article shall applyly to the destruction of a document
in good faith and without express notice to the @any that the preservation of such

document was relevant to a claim;

nothing contained in this Article shall be consttaes imposing upon the Company any
liability in respect of the destruction of any suditument earlier than as set out above

or in any case where the conditions of proviso aB®®&ve are not fulfilled;

any document referred to in this Article may, sebjeo the Companies Acts, be
destroyed before the end of the relevant periotbsg as a copy of such document
(whether made electronically, by microfilm, by daiimaging or by any other means)

has been made and is retained until the end attheant period; and

references in this Article to the destruction of @locument include references to its

disposal in any manner.

SECRECY

No Member or General Meeting or other meeting ofnilers shall be entitled to require

discovery of or any information respecting any deththe Company’s trading, or any matter

that is or may be in the nature of a trade searseoret process, or that may relate to the conduct
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of the business of the Company which in the opimibthe Board it would be inexpedient in the

interest of the Company to communicate to the publi

55 EMPLOYEES

The Board may by resolution exercise any power exoefl by the Companies Acts to make

provisions for the benefit of persons employedasmierly employed by the Company or any of

its subsidiaries in connection with the cessatiothe transfer to any person of the whole or part

of the undertaking of the Company or that subsjdiar

56 WINDING UP

56.1

56.2

The Board shall have power in the name and on belidhe Company to present a

petition to the Court for the Company to be woupd u

If the Company shall be wound up (whether the tatibn is voluntary, under
supervision, or by the Court) the liquidator mayithwthe sanction of a special
resolution subject to any provision sanctioneddooadance with the provisions of the
Companies Acts, divide among the Members in sparciénd the whole or any part of
the assets of the Company (whether they shall sbosiproperty of the same kind or
not) and may, for such purpose, set such valuésdasms fair upon any assets to be so
divided and may determine how such division shalldarried out as between the
Members or different classes of Members. The ligiad may, with the like authority,
vest the whole or any part of the assets in trgstgn such trusts for the benefit of
Members as the liquidator with the like authoribhak think fit, and the liquidation of
the Company may be closed and the Company dissohedso that no contributory
shall be compelled to accept any shares or otlogrepty in respect of which there is a
liability and the liquidator may make any provisiogferred to in and sanctioned in

accordance with the provisions of the Companies Act

57 INDEMNITY

57.1

Subject to the provisions of, and so far as mapdrenitted by and consistent with, the
Companies Acts, every Director and every directbreach of the Associated
Companies of the Company shall be indemnified leyGompany out of its own funds

against:
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57.2

57.3

57.4

57.1.1

57.1.2

any liability incurred by or attaching to such Qiter or director in connection
with any negligence, default, breach of duty oralbte of trust by such
Director or director in relation to the Companyaory Associated Company of

the Company other than:
(&) any liability to the Company or any Associated Camyg and

(b) any liability of the kind referred to in section43) of the Companies
Act 2006; and

any other liability incurred by or attaching to Budirector or director in the
actual or purported execution and/or discharge isf duties and/or the
exercise or purported exercise of his powers armthwrwise in relation to or

in connection with his duties, powers or office.

Subject to the Companies Acts, the Company maynimifg a Director and any

director of any Associated Company of the Compdnyd is the trustee of an

occupational pension scheme (within the meaningeafion 235(6) of the Companies
Act 2006).

Where a Director or any director of an Associatesinfany of the Company is

indemnified against any liability in accordance hwthis Article 57, such indemnity

shall extend to all related costs, charges, lossgsenses and liabilities incurred by

such Director.

In this Article, Associated Companyshall have the meaning given to such expression
by section 256 of the Companies Act 2006.

DEFENCE EXPENDITURE

58.1

Subject to the provisions of and so far as maydrenjited by the Companies Acts, the

Company:
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58.1.1 may provide a Director and every director of angdsated Company of the
Company with funds to meet expenditure incurrediodoe incurred by such
Director or director in defending any criminal oivit proceedings in
connection with any negligence, default, breackudf or breach of trust by
such Director or director in relation to the Compaor an Associated
Company of the Company or in connection with anpligption for relief
under the provisions mentioned in section 205(8hefCompanies Act 2006;

and

58.1.2 may do anything to enable any such Director orotlireto avoid incurring

such expenditure.

58.2 The terms set out in section 205(2) of the Comparniet 2006 shall apply to any

provision of funds or other things done under Aetis8.1.

58.3 Subject to the provisions of and so far as maydrenjited by the Companies Acts,, the

Company:

58.3.1 may provide a Director and any director of any Assted Company of the
Company with funds to meet expenditure incurredodoe incurred by such
Director or director in defending himself in an @stigation by a regulatory
authority or against action proposed to be takem bggulatory authority in
connection with any alleged negligence, defaukabh of duty or breach of
trust by such Director or director in relation tbet Company or any

Associated Company of the Company; and

58.3.2 may do anything to enable any such Director orctiireto avoid incurring

such expenditure.

58.4 In this Article, Associated Companyshall have the meaning given to that expression
by section 256 of the Companies Act 2006.
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