The Comparmes Acts 1948 to 1985

A PUBLIC COMPANY LIMITED BY SHARES

Memorandum of Association

of

GLENSTONE PROPERTY PLC

The name of the Company 1s ‘GLENSTONE PROPERTY PLC'

The Company Is to be a public company

The registered office of the Company will be situate in England

The objects for which the Company 1s established are

M

To invest the funds of the Company in, and to acquire and hold, land of
freehold, leasehold or any other tenure and any estate or interest therein, and
to manage, improve and enhance the value of any such land and in particular
by letting the same or by entering into bulding and other contracts and
arrangements with lessees, bullders and others

To invest the funds of the Company, and to acquire and hold, shares, stocks,
bonds, debentures, debenture stocks or other secunties, i1ssued or
guaranteed by any company or corporation, or the stocks, loans, securities or
other obligations issued or guaranteed by any government or authority
supreme, municipal, local or otherwise, and to acquire any such shares,
stocks, debentures, debenture stocks, bonds, loans, secunties or other
obligations by onginal subscription, tender, purchase, exchange or otherwise,
and to subscribe for the same either conditionally or otherwise, and to
guarantee the subscription thereof and to exercise and enforce the rnights and
powers conferred by or incidental to the ownership thereof
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To make advances upon the security of any land or other property of any kind
or any interest theren

To vary or dispose of the properties and other investments for the time being
of the Company or any of them

To guarantee either by personal covenant or by mortgaging or charging all or
any part of the undertaking, property and assets present and future and
uncalled capital of the Company or by both such methods, the performance of
the obligations and the payment of the capital or principal of, and dividends or
Interest on, any stocks shares or securities of any Company, firm or person

To lend money to, or grant or provide credit or financial accommodation to
any person or company In any case i which such grant or provision s
considered likely directly or indirectly to further any of the objects of the

Company or the interests of its Members

To amalgamate with or enter into partnership or any joint purse or profit
sharing arrangement with, or to co-operate or participate in any way with, or
assist or subsidise any company or person carrying on or proposing to carry
on any business within the objects of the Company

To borrow and raise money and secure or discharge any debt or obligation of
or binding on the Company in such manner as may be thought fit, and in
particular by mortgages of or charges upon the undertaking and all or any of
the real and personal property (present and future), and the uncalled capital
of the Company, or by the creation and issue of debentures, debenture stock
or other obligations or securities of any description

To sell, exchange, mortgage, let on rent, share of profit, royalty or otherwise,
grant icences, easements, oplions, servitudes and other nghts over and In
any other manner deal with or dispose of the undertaking, property assets,
nghts and effects of the Company or any part thereof for such consideration
as may be thought fit, and in particular for stocks, shares, debentures or other
obligations or secunties, whether fully or partly pad up, of any other
company
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To give any remuneration or other compensation or reward for services
rendered or to be rendered n placing or procuning subscrnption of or
otherwise assisting In the 1ssue of, any shares, debentures or other secunties
of the Company or in or about the formation of the Company or the conduct of

its business

To establish or promote, or concur or participate in establishing or promoting,
any company the establishment or promotion of which shall be considered
desirable in the interest of the Company and to subscribe for, underwrite,
purchase or otherwise acquire the shares, stocks and securities of any such
company, or of any company carrying on or proposing to carry on any
business or activity within the objects of the Company

To procure the registration or incorperation of the Company In or under the

laws of any place outside England

To subscribe or guarantee money for any purpose which may be considered
hkely directly or indirectly to further the objects of the Company or the
interests of its Members, or for any national, chantable, benevolent, public,
general or useful object, or for any exhibition

To grant pensions or gratuities to any officers or employees or ex-officers or
ex-employees (including Directors and ex-Directors of the Company), or of s
predecessors In business or of its holding company or subsidiary companies
(if any}, or to the relations, connections or dependants of any such persons,
and to establish or support any associations, institutions, clubs, building and
housing schemes, funds and trusts which may be considered calculated to
benefit any such persons or otherwise advance the Interests of the Company
or of its Members

To act as secretanes, managers, registrars or transfer agents for any other
company

To distribute any of the property of the Company among its Members in
specie or kind
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(17) To do all or any of the things or matters aforesaid in any part of the World,
and either as principals, agents, contractors, trustees or otherwise and by or
through trustees, agents or otherwise and either alone or in conjunction with
others

(18) To do all such other things as are incidental or the Company may think
conducive to the attainment of the above objects or any of them

And 1t 1s hereby declared that the word ‘company’ in this Clause, except where used
in reference to this Company, shall be deemed to include any partnership or other
body of persons, whether incorporated or not incorporated, and whether domiciled in
the United Kingdom or elsewhere, and that the objects specified in the different
paragraphs of this clause shall not, except where the context expressly so requires,
be in anywise imited or restricted by reference to or inference from the terms of any
paragraph or the name of the Company, but may be carnied out in as full and ample a
manner and shall be construed in as wide a sense as If each of the said paragraphs

defined the objects of a separate, distinct and independent company

The hability of the Members i1s hmited

The share capital of the Company 1s £100, divided into 100 shares of £1 each

NOTE - By a resolution passed 21st January, 1971, the capital was increased to £110,000,

comprising 550,000 shares of 20 pence each

NOTE - By a resolution passed 9th June 2006, each of the issued and unissued ordinary

shares of 20 pence in the capital of the company were sub-divided into 10 ordinary shares of

2 pence each

WE, the several persons whose names and addresses are subscribed, are desirous of being

formed into a Company, In pursuance of this Memorandum of Association, and we

respectively agree to take the number of Shares in the Capital of the Company set opposite

our respective names




NAMES, ADDRESSES AND DESCRIPTIONS OF SUBSCRIBERS

Number of Shares
taken by each
Subscriber

RONALD EADON
14 New Street, Leicester
Solicitor

WALTER FRANCIS MILLER
14 New Street, Leicester

Cashier

One

One

Dated 24th day of July, 1970

Witness to the above signatures

S D RUSH,

Secretary with HARDING & BARNET
Solicitors,

Leicester
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Company No 00986343
THE COMPANIES ACT 2006
PUBLIC COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
of
GLENSTONE PROPERTY PLC
Adopted by a special resolution

passed on | 12008

PRELIMINARY
Regulations not to apply

No regulations set out in any schedule to, or contaimed in any order, regulation or other
subordinate legistation made under, any statute concerning companies shall apply as
regulations or articles of the Company

Interpretation

21 In these articles, unless the context requires otherwise
"1985 Act" means the Companies Act 1985
“Act” means the Companies Act 2006

“Acts” means those provisions of the Companies Acts 1985 and 1989 and the
Act for the time being in force and every other enactment for the time being In
force concerning companies (including any orders, regulatons or other
subordinate legislation made under those Acts or enactments), so far as they
apply to the Company

“appointor” means, In relation to an alternate director, the director who has
appointed him as his alternate

“articles” means these articies of associatton or such other articles of
association of the Company for the ttme being n force

“auditors”™ means the auditors for the time being of the Company




“board” means the board of directors from time to time of the Company or the
directors present or deemed to be present at a duly convened meeting of the
directors or any committee at which a quorum I1s present

"CiSX" means the Channel Islands Stock Exchange

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

“committee” means a committee of the board
“Company” means Glenstone Property PLC

“‘company” includes any body corporate {(not being a corporation sole)} or
association of persons whether or not a company within the meaning of the
Acts, other than the Company

“director” means a director for the time being of the Company

“dividend” includes bonus and any other distribution whether in cash or in
specile

“electronic communication” means any communication

(a) sent initially and received at its destination by means of electronic
equipment for the processing (which expression includes digital
compression) or storage of data and entirely transmitted, conveyed
and received by wire, by radio, by optical or by other electromagnetic
means, or

(b) sent or supplied by other means but while in electronic form

‘executed” In relation to a document includes reference to its being executed
under hand or under seal or by any other method permitted by law

“holder” means, In relation to any share, the member whose name 1s entered in
the register as the holder of that share and includes two or more joint holders of
that share

“member’ means a member of the Company
“office” means the registered office for the time being of the Company
"Official List” means the official hist of the CISX

“paid up” means paid up or credited as paid up
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23

24

25

"recognised person’ means a person to whom the Company is not required to
deliver a share certificate in accordance with the provisions of section 185(4) of
the 1985 Act

“register” means the register of members to be kept pursuant to the 1985 Act

"Regulations® means the Uncertificated Secunties Regulations 2001 (SI
2001/3755)

“‘Rules” means any rules for the time being n force of the CISX so far as they
apply to the Company

"seal” means the common seal of the Company or any official or securities seal
that the Company may have or may be permitied to have under the Acts

"secretary” means the secretary for the time being of the Company and includes
any assistant or deputy secretary and any person appointed by the board to
perform the duties of the secretary

“signed” and “signature” include a signature printed or preduced by mechanical
electronic or other means or any stamp or other distinctive marking made by or
with the authority of the person required to sign the document to Indicate it 1s
approved by such person

"working day” means a day that 1s not a Saturday or Sunday, Christmas Day,
Good Friday or any day that 1s a bank holiday under the Banking and Financial
Dealings Act 1971 (¢80) in England and Wales

“written” and “in writing” includes any method of representing or reproducing
words In a legible form

Unless the context requires otherwise, any word or expression contained in
these articles and not defined above shall have the same meaning as in the Act
or the Regulations but excluding any statutory modification of that meaning not
in force when these articles become binding on the Company

References to electromic communications shall, without imiting the definihon
above and unless the context otherwise requires, Iinclude references to
communications made by telephone, fax and e-mail, or by sending a CD-Rom
or DVD by post

References to a person entitled by transmussion are to a person whose
entitlement to a share in consequence of the death or bankruptcy of a member
or of any other event giving rise to its transmission by operation of law has been
noted on the register

Words which refer to the singular number only include the plural number, and
vice versa




26  Words which refer to one gender only include the other genders
27  Words which refer to persons or people include companies

28 Where these articles refer to months or years, these are calendar months or
calendar years

29 References to legislation, or to a specific provision of legislation, shall include
any amendment to or re-enactment of such legislation or provision for the time
being in force

210 Any headings n these articles are included for convenience only, and shall not
affect the meaning of these articles

211 Where, for any purpose, an ordinary resolution of the Company is required, a
special resolution shall also be effective for that purpose

SHARE CAPITAL
Shares

The authorised share capital of the Company at the date of adoption of these articles 1s
£110,000.00 dwided into 5,500,000 ordinary shares of 2p each

Allotment

41 Subject to the provisions of the Acts and these articles, the board shall have
unconditional authornity to allot (with or without conferring nights of renunciation),
grant options over, offer or otherwise deal with or dispose of any unissued
shares of the Company (whether forming part of the original or any increased
capital) or nghts to subscrtbe for or convert any secunty into shares of the
Company to such persons (including directors) at such times and generally on
such terms and conditions as the board may decide

42 No share in the capital of the Company shall be allotted at a discount and, save
as permitted by the Acts, no share shall be allotted except as paid up at least as
to one-quarter of its nominal value and the whole of any premium on it

Authority to allot shares

Subject to the provisions of these Articles and of the Act relating to authonty,
pre-emption rights and otherwise and of any resolution of the Company in general
meeting passed pursuant thereto, all unissued shares shall be at the disposal of the
directors and they may allot (with or without conferring a right of renunciation), grant
options over or otherwise dispose of them to such persons, at such times and on such
terms as they think proper
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Redeemable shares

Subject to the provisions of the Acts and to any nights attached to any existing shares,
any shares in the capital of the Company may be 1ssued on terms that they are to be
redeemed or, at the option of the Company or the holder, are liable to be redeemed

Power to attach rights

Subject to the provisions of the Acts and to any nghts attached to any existing shares,
any new shares In the capital of the Company may be 1ssued with or have attached to
them such nghts (including without Imitation preferred or other special rights) or
restrictions as the Company may from time to ttime by ordinary resolution determine,
or, If no such determination is made, as the board shali determine The Company shall,
if required in accordance with the Acts, deliver to the Registrar of Companies a
statement in the prescnbed form containing particulars of the nghts

Variation of rights

81 Subject to the provisions of the Acts, all or any of the nghts or privileges
attached to any class of shares in the Company may be varied or abrogated In
such manner (if any) as may be provided by such nghts, or, in the absence of
any such provision, either with the consent in writing of the holders of at least
three-fourths of the nomnal amount of the issued shares of that class
(excluding any shares of that class held as treasury shares) or with the sanction
of a special resolution passed at a separate meeting of the holders of the i1ssued
shares of that class valdly held in accordance with the provisions of these
articles, but not otherwise

82 The nghts attached to any class of shares shall not, unless otherwise expressly
provided 1in the rights attaching to such shares, be deemed to be vaned or
abrogated by the creation or issue of shares ranking pan passu with or
subsequent to them or by the purchase or redemption by the Company of any
of its own shares

Commissions and brokerages

91 The Company may exercise all the powers conferred or permitted by the Acts to
pay commissions or brokerages to any person who

911 subscribes, or agrees to subscribe, (whether absolutely or
conditionally) for shares in the Company, or

912 procures, or agrees to procure, subscriptions (whether absolute or
conditional) for shares in the Company

92 Subject to the provisions of the Acts, such commission or brokerage may be
satisfied by the payment of cash or the allotment of fully or partly paid shares or
by the grant of an option to calt for an allotment of shares or by any combination
of such methods
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Trusts not recognised

Uniess ordered by a court of competent jurisdiction or required by law or explicitly
referred to in these Articles, the Company shall not recognise any person as holding
any share upon any trust and shall not be bound by or be otherwise compelled to
recognise (even If it has notice of it) any equitable, contingent, future, partial or other
claim to or interest in any share other than an absolute night in the holder to the whole
of the share

Renunciation

Subject to the provisions of the Acts and these articles, the board may, at any time
after the allotment of shares but before any person has been entered in the register as
the holder, recognise a renunciation of those shares by the allottee in favour of some
other person and may accord to any allottee of a share a nght to effect such
renunciation on and subject to, such terms and conditions as the board considers fit to
Impose

ALTERATION OF SHARE CAPITAL
Increase, consolidation, sub-division, cancellation and conversion
121 Subject to the provisions of the Acts, the Company may, by ordinary resolution

1211 ncrease its share capital by such sum to be divided into shares of
such amount as the resolution prescribes,

1212 consolhdate, or consolidate and then divide, all or any of its share
capital into shares of a larger amount than its existing shares,

1213 sub-divide its shares, or any of them, into shares of a smaller amount,
provided that the proportion between the amount paid up and the
amount (if any) unpaid on each share resulting from such sub-division
Is the same as it was In the case of the share which was sub-divided A
resolution to sub- divide shares may also determine that, as between
the shares resulting from such sub-division, any of them may have
any preference or other advantage or deferred or qualified nghts or be
subject to any restriction as compared with the others,

1214 cancel any shares which, at the date of the passing of the resolution,
have not been taken or agreed to be taken by any person, and
diminish the amount of its share capital by the amount of the shares
so cancelled, and

1215 convert all or any of its paid up shares into stock, and re-convert that
stock into paid up shares of any denomination

122 Subject to any special nghts or restrictions attached to them by therr terms of
issue, all new shares shall be subject to the provisions of these articles with




reference to allotment, payment of calls, forfeiture, lien, transfer, transmission
and otherwise

13 Fractions

131

Subject to any direction by the Company in general meeting, whenever, as the
result of any consolidation or consolidation and division of shares, any members
of the Company would become entitled to fractions of shares, the board may
deal with such fractions as it shall determine In particular, the board may

1311

arrange for the sale, for the best price reasonably obtainable, of the
shares representing the fractions to any person (including, subject to
the provisions of the Acts, the Company) and distnbute the net
proceeds of the sale in due proportions amongst those members,
except that any amount otherwise due to a member, being less than
£3, or such other sum as the board may from time to time determine,
may be retained for the benefit of the Company For this purpose, the
board may

13111 f the share 1s In certficated form, authorise any person to
execute a transfer of the shares sold to the purchaser of
them or to his nominee

13112 fthe share 1s held in uncertificated form, exercise any of the

Company’s powers under article 19 4 to give effect to the -

sale,

and, in each case, authorise a person to enter the name of the
purchaser or his nommnee in the register as the holder of the shares
which have been sold The purchaser shall not be bound to see to the
application of the purchase monies, and title to the shares shall not be
affected by any irregulanty in or invalidity of the proceedings relating
to the sale After the name of the purchaser or his nominee has been
entered in the register in respect of such shares, the validity of the
sale shall not be impeached by any person and the remedy of any
person aggneved by the sale shall be in damages only and against
the Company exclusively, or

13113 subject to the provisions of the Acts, f the necessary
unissued shares are availlable, 1ssue to each such holder
credted as fully pad up by way of capitalisation the
minimum number of shares required to round up his holding
to a whole number (such 1ssue being deemed to have been
effected immediately before consolidation) The amount
required to pay up such shares shall be appropnated, at the
board's discretion, from any sums standing to the credit of
any of the Company's reserve accounts (including share
premium account and capital redemption reserve fund} or to
the credit of the profit and loss account and capitalised by
applying the same In paying up such shares
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15

16

17

132 Subject to the Acts, In effecting any consolidation or consolidation and division
of shares, the board may treat a member's shares held in certficated form and
uncertificated form as separate holdings The board may also cause any shares
which result and which represent fractions to be entered in the register as
shares in certificated form where this 1s desirable in order to sell them

Reduction of capital

Subject to the provisions of the Acts, the Company may by special resolution reduce
its authonsed and 1ssued share capital, any capital redemption reserve and any share
premium account in any way

Purchase of own shares

151 Subject to the prowisions of the Acts and to article 15 2, the Company may
purchase all or any of its shares of any class (including any redeemable shares)
In any way and may hold such shares as treasury shares

162 If, at the relevant date proposed for approval of the proposed purchase, there
shall be in 1Issue any securities which are listed on the Official List and are of a
class entiting the holders to convert them into equity share capital of the
Company, then (except where the trust deed or terms of 1ssue of those
secunties provide for the Company purchasing its own equity shares) no such
purchase shall take place unless it has been sanctioned by a special resolution
passed at a separate meeting (or meetings if there 1s more than one class) of
the holders of any such class of convertible securnties

153 Neither the Company nor the board shall be required to select the shares to be
purchased rateably or in any other particular manner as between the holders of
shares of the same cilass or in accordance with the nghts as to dividends or
capital conferred by any class of shares

Financial assistance

The Company shall not give any financial assistance for the acquisition of shares in the
Company, except and Iin so far as permitted by the Acts

SHARE CERTIFICATES
Right to certificates

17 1 Subject to these articles and unless the terms of allotment of the shares provide
otherwise, every person, upon becoming the holder of any shares in certificated
form, shall be entitled, without charge, to one certificate for all the shares of any
class registered in his name or, In the case of shares in certificated form of
more than one class being registered in his name, to a separate certificate for
each class of shares so registered
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17 2

173

17 4

175

176

177

Where a member transfers part of his shares comprnised in a certificate, he shall
be entitied (without charge) to one certificate for the balance of shares retained
by him to the extent that the balance is to be held in certificated form 173

Such certificate(s) shall be despatched to the person so entitted within
whichever is the earlier of

17 31 the time (if any) required by the Rules, or

17 32 two months after allotment or lodgement of a transfer, as the case
may be

The Company shall not be bound to 1ssue more than one certificate In respect
of shares In certificated form held jointly by two or more persons Delivery of a
certificate to any one joint holder shall be sufficient delivery to all joint holders

The Company does not have to 1ssue a certificate to a recognised person

The Company may deliver a certificate to a broker or agent who 1s acting for a
person who 1$ buying shares in certificated form, or who Is having the shares in
certficated form transferred to him

Every certificate of shares shall specify the number and class and the
distinguishing numbers (if any) of the shares to which it relates and the amount
paid up on them, and shall be 1ssued under the seal, or bearing an impnnt or
representation of the seal or such other form of authentication as the board may
determine, or in such other manner having the same effect as If 1ssued under
the seat as the board may approve

Replacement certificates

181

18 2

183

If a member has two or more share certificates for shares of the same class, he
may ask the Company for these to be cancelled and replaced by a single new
certificate Provided that such member pays such reasonable charge as the
board may decide, the Company must comply with such a request

A member may ask the Company to cancel and replace a single share
certificate with two or more certfficates, for the same total number of shares The
Company may comply with such request and may request that the member
pays such reasonable charge as the board may decide

The board may cancel any certficate which 1s worn out, defaced, lost or
destroyed and 1ssue a replacement certficate on such terms (f any) as to
provision of evidence and indemnity (with or without security) and to payment of
any exceptional out-of-pocket expenses incurred by the Company as the board
may decide, and upon delivety up of the onginal certificate (where it is worn out
or defaced)
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UNCERTIFICATED SHARES

Uncertificated shares — Paperless / Crest

191

192

193

194

Subject always to the Regulations and to the faciities and requirements of the
relevant system concerned, the board may resolve that any class of shares can
be held in uncertificated form and that title to such shares may be transferred by
means of a relevant system and the board may make arrangements for any
class of shares to be held and transferred in this form The board may also
resolve that shares of any class must cease to be held and transferred in
uncertificated form

In accordance with and subject to the Regulations, shares held in uncertificated
form may be changed to become shares held in certificated form, and shares
held in certificated form may be changed to become shares held in
uncertificated form

No provision of these articles shall apply to shares of any class held In
uncertificated form to the extent that it 1s 1n any respect inconsistent with

1931 the holding of shares of that class in uncertificated form,

1932 the transfer of title to shares of that class by means of a relevant
system, or -

1933 any prowision of the Regulations

Where any class of shares 1s a participating security and the Company s
entitled under any provision of the Acts, the Regulations or these articles to sell,
transfer or otherwise dispose of, forfeit, re-allot, accept the surrender of or
otherwise enforce a llen over a share held in uncertificated form, the Company
shall be entitled, subject to the provisions of the Acts, the Regulations, these
articles and the facilities and requirements of the relevant system

1941 to require the holder of that uncertificated share by notice to change
that share into certificated form within the period specified in the notice
and to hold that share in certificated form for so long as required by
the Company,

1942 to require the holder of that uncertificated share by notice to give any
instructions necessary to transfer title to that share by means of the
relevant system within the penod specified in the notice,

1943 to require the holder of that uncertificated share by notice to appomnt
any person to take any step, including without imitation the giving of
any instructions by means of the relevant system, necessary to

+ transfer that share within the penod specified in the notice, and

10
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21

194 4 to take any action that the board considers appropriate to achieve the
sale, transfer, disposal, forfeiture, re-allotment or surrender of that
share or otherwise to enforce a lien in respect of that share

Company’s lien on shares not fully paid

201

202

The Company shall have a first and paramount lien on every share which 1s not
fully paid up for any amount payable in respect of such share, whether the due
date for payment shall have arnved or not, and such lien shall apply to all
dividends from time to time declared or other monies payable In respect of such
share

The board may at any time, either generally or in any particular case, waive any
hen that has ansen or declare any share to be wholly or partly exempt from the
provisions of this article 20 Unless otherwise agreed with the transferee, the
registration of a transfer of a share shall operate as a waiver of the Company’s
lien, if any, on such share

Enforcement of lien by sale

211

212

213

Subject to article 21 2, the Company may enforce its lien by selling, in such
manner as the board may determine, any share subject to it

The Company shall only be entitled to enforce its hen where I

2121 the due date for payment of the amount in respect of which the lien
exists has arrived,

2122 notice (stating, and demanding payment of, such amount and giving
notice of the intention to sell in default of such payment} has been
served by the Company on the member concerned (or to any person
entitled to the share by transmission), and

2123 such payment 1s not made within 14 clear days of service of such
notice

To give effect to a sale in accordance with article 21 1, the board may

2131 if the share 1s held in certificated form, authonse any person to
execute as transferor a transfer of any share to be sold Such transfer
shall be as effective as If it had been executed by the holder (or
person (iIf any) entitled by transmission to the share),

2132 f the share I1s held in uncertificated form, exercise any of the
Company's powers under article 19 4 to give effect to the sale,

and, in each case, authorise a person to enter the name of the purchaser or his
nominee In the register as the holder of the share which has been sold The
purchaser shall not be bound to see to the application of the purchase monies,

11
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23

and the title to the share shall not be affected by any irregularity in or invalidity
of the proceedings relating to the sale After the name of the purchaser or his
nominee has been entered in the register in respect of such share, the vahdity
of the sale shall not be impeached by any person and the remedy of any person
aggneved by the sale shall be n damages only and against the Company
exclusively

Application of proceeds of sale

221

222

Calls

231

232

233

234

235

236

The net proceeds of a sale in accordance with article 21 1, after payment of the
costs of the sale, shall be applied by the Company in or towards satisfaction of
the amount in respect of which the lien exists so far as the same 1s then payable
Subject to article 22 2 any residue shall (subject to a like len for sums not then
payable as existed on the shares before the sale) be paid to the member (or to
any person entitled to the share by transmission) immediately before the sale

In the case of shares held in certificated form, the Company need not pay to the
member any amount due in accordance with the provisions of article 22 1 until
the certificate for the share which 1s sold i1s surrendered to the Company for
cancellation (or until an indemnity (with or without security) as to any lost or
destroyed certificate 1s provided to the Company In such form as the board may
decide)

CALLS ON SHARES

Subject to the terms of allotment of shares and provided that any monies unpaid
are not payable on a date fixed in accordance with such terms of allotment, the
board may make calls on the members in respect of any monies unpaid on the
shares or any class of shares held by them (whether i respect of nominal value
or any premiumy}

The board shall give 14 clear days’ notice to each member concerned {or to any
person entitled to the share by transmission) of the amount called on the shares
and of when and where payment is to be made

Subject to article 23 3, each member shall pay to the Company as required by
the notice referred to in that article the amount called on his shares

A call may be required to be paid by instalments

At any time before receipt by the Company of any sum due under a call, the call
may be revoked or payment postponed in whole or In part as the board may
determine

A call shall be deemed to have been made at the time when the resolution of
the board autherising such call was passed

12
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25

26

237

238

A person on whom a call 1s made shall remain liable even though the shares in
respect of which the call was made are subsequently transferred

the joint holders of a share shall be jointly and severally liable for payment of all
calls in respect of such share

Power to make different arrangements

Subject to the terms of allotment of shares, on the i1ssue of shares, the board may
make different arrangements, as between the holders of such shares, in the amount
and the time of payment of calls

Interest on calls, costs, charges and expenses for non-payment

251

252

253

254

If the sum payable n respect of any call i1s not paid on or before the day
appointed for payment, the person from whom it 1s due and payable shall pay

2511 interest on the unpaid amount, and

2512 all costs, charges and expenses incurred by the Company by reason
of such non-payment

the rate of interest payable may be fixed at the time of allotment of the share or,
if no rate 1s fixed, shall be such rate (not exceeding, without the sanction of the
Company given by ordinary resolution, 12 per cent per annum) as the board
may decide

Such nterest is payable from (and including) the day appointed for payment
untit (but excluding) the day of actual payment

The board may waive payment of the interest, costs, charges and expenses in
whole or In part

Payment in advance

26 1

262

26 3

The board may, If it thinks fit, receive from any member wiling to advance the
same all or any part of the monies uncalled and unpaid on the shares held by
him

The liabiity on the shares In respect of which a payment in advance of calls Is
made shall be extinguished to the extent of the amount so paid

The Company may pay interest on the monies paid in advance, or on so much
of them as from time to time exceed the amount of the calls then made on the
shares n respect of which the advance has been made, at such rate (not
exceeding, without the sanction of the Company given by ordinary resolution,
12 per cent per annum) as the board may decide

13
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28

29

30

264 No part of any monies paid in advance of calls shall be included or taken into
account In ascertaining the amount of any dividend payable upon the shares in
respect of which such advance has been made

Sums due on allotment treated as calls

Any amount which becomes payable in respect of a share on allotment, or at any date
fixed pursuant to the terms of allotment, whether in respect of the nominal value of the
share or by way of premium or as an instalment of a call, shall be deemed to be a call,
and, in the case of non-payment of any such amount, all the provisions of these
articles as to payment of interest, costs, charges and expenses, forfeiture or otherwise
shall apply as if such sum had become due and payable by virtue of a call

FORFEITURE
Notice if call not paid

If a call remains unpaid after t has become due and payable, the board may at any
time give notice to such member {(or to any person entitled to the shares by
transmission) demanding payment the notice shall state

28 1 a date, being not less than 14 clear days from the date of the notice, by which
payment of the amount of the call outstanding, any Interest that may have
accrued on that amount and all costs, charges and expenses incurred by the
Company by reason of such non-payment shall be made

28 2 the place where payment 1s to be made, and

28 3 that, If the notice is not complied with, the shares in respect of which the call
was made will be hable to be forfeited

Forfeiture for non-compliance

29 1 If the notice referred to In article 28 1s not comphed with, any share in respect of
which it was given may at any time before the payment required by the notice
has been made, be forfeited by a resolution of the board to that effect

29 2 Forfeiture shall be deemed to occur at the time of the passing of the board
resolution referred to in article 29 1

29 3 Forfeiture shall include all dividends declared or other monies payable In
respect of the forfeited shares, but not paid before the forfeiture

Notice after forfeiture

301 When any share has been forfeited, notice of the forferture shall be served on
the person who was, before forfeiture, the holder of the share (or the person,
any, entitled by transmission to the share), but no forfeiture shall be invalidated
by any omission to give such notice

14




302 An entry of the fact and date of forfeiture shall be made in the register
31 Disposal of forfeited shares

311 Until cancelled in accordance with the provisions of the Act, a forfeited share,
together with all nghts attaching to 1t, shall be deemed to be the property of the
Company and may be sold, re-allotted or otherwise disposed of either to the
person who was, before the forfeiture, the holder (or the person, if any, entitled
by transmission to the share) or to any other person

312 Such sale, re-allotment or other disposal shall be made on such terms and In
such manner as the board may determine, including (but without mitation to
the generalty of the preceding wording) with or without any past or accruing
dividends and, in the case of re-allotment, with or without any money paid up on
it by the former holder being credited as paid up on it on re-allotment

313 Where, for the purposes of its disposal, a forfeited share 1s to be transferred to
any person the board may

3131 f the share 1s held in certificated form, authorise any person to
execute as transferor a transfer of such share to the transferee,

3132 f the share s held in uncertificated form, exercise any of the
Company's powers under article 19 4 to give effect to the transfer

314 The Company may receive the subscription or purchase monies (If any) given
for the share on its re-allotment or disposal, and may register the allottee or, as
the case may be transferee as the holder of the share

315 The board may at any time before any share so forfeited has been cancelled,
sold, re-allotted or otherwise disposed of, annul the forfeiture on such conditions
as it thinks fit

316 A statutory declaration by a director or the secretary that a share has been
forfeited on the date stated in the declaration shall be conclusive evidence of
the facts stated in it as against all persons clamming to be entitled to the share
The person to whom the share i1s re-allotied or disposed of shall not be bound to
see to the application of the subscription or purchase monies (if any), and the
title to the share shall not be affected by any irregulanty in or invahdity of the
proceedings relating to the forfeiture or re-allotment or disposal of the share
After the name of the allottee or, as the case may be, transferee has been
entered in the register in respect of such share, the validity of the re-allotment or
transfer shall not be impeached by any person and the remedy of any person
aggrieved by the re-allotment or transfer shall be in damages only and against
the Company exclusively

32 Liabilities and claims on forfeiture

321 Any person whose shares have been forfeited shall cease to be a member In
respect of them and (in the case of shares held in certficated form) shall

16




33

34

322

surrender to the Company for cancellation the certificate for the shares
However, he shall remain hable to pay, and shall immediately pay, to the
Company

3211 all calls, interest, costs, charges and expenses owing on or In respect
of such shares at the time of forfeiture, and

3212 interest on such amounts Such interest 1s payable from (and including)
the day of actual forfeiture until (but excluding) the day of payment
The rate of such interest may be fixed at the time of allotment of the
shares or if no rate 1s so fixed, shall be such rate (not exceeding,
without the sanction of the Company given by ordinary resolution, 12
per cent per annum) as the board may decide,

and the board may, if it thinks fit, enforce payment of such amounts without any
allowance for the value of the shares at the time of forfeiture or for any
subscription or purchase monies recewved on their re-allotment or disposal

Save for those nghts and liabihties expressly saved by these articles or imposed
(in the case of past members) by the Acts, the forfeiture of a share shall involve
the extinchion at the time of forfeiture of all interest in and all clams and
demands against the Company in respect of the share, and all other nghts and
habiities incidental to the share, as between the member whose share Is
forfeited and the Company

Surrender

The board may accept the surrender of any share hable to be forfeited and, in such
case, references In these articles to forfeiture shall include surrender

UNTRACED SHAREHOLDERS

Power of sale

34 1

The Company shall be entitled to sell any share of a member, or any share to
which a person I1s entitled by transmission, at the best prnice reasonably
obtainable, provided that

3411 for a perod of not less than 12 years (during which at least three cash
dividends (whether interim or final) shall have been paid to members
of the class to which the shares concerned belong)

34111 no cheque, warrant or money order sent by the Company
through the post in a pre-paid envelope addressed to the
member, or to the person entitled by transmission to the
share, at his address on the register (or other last known
address given by such member or person to which
cheques, warrants and money orders In respect of such
share are to be sent) has been cashed, or

16




34112 allfunds paid by any bank or other funds transfer system to
such member or person in accordance with article 129 1
have been returned to the Company,

3412 at the expiration of such period of 12 years, the Company has given
notice of its intention to sell such share by advertisement in both a
national newspaper and 1n a newspaper circulating in the area of the
address referred to in article 34 1 1 1 above or the address at which
services of notices may be effected in the manner authornsed by these
articles i1s located, and

3413 the Company has not, during such penod of 12 years or the further
penod of three months following the last of such advertisements,
received any communication In respect of such share from the
member or person entitled by transmission

342 If dunng the penod of not less than 12 years referred to in article 34 1 or during
any period ending on the date when all the requirements of articles 341 1 to
34 1 3 (Inclusive) have been satisfied, any additional shares have been 1ssued
by way of a bonus 1ssue In respect of those shares held at the beginning of or
previously so issued during, such periods, and all the requirements of articles
34 12 and 34 1 3 have been satisfied in regard to such additional shares, the
Company shall also be entitled to sell the additional shares

34 3 To give effect to any such sale, the board may

3431 If the share 1s held in certficated form, authonse any person to
execute as transferor a transfer of such share to the purchaser or his
nominee Such transfer shall be as effective as if it had been executed
by the holder (or person (if any) entitled by transmission to the share),

3432 if the share i1s held in uncertficated form, exercise any of the
Company's powers under article 19 4 to give effect to the sale, and, in
each case, authorise a person to enter the name of the purchaser or
his nominee In the register as the holder of the share which has been
sold The purchaser shall not be bound to see to the application of the
purchase monies, and the title to the share shall not be affected by
any irregulanty in or invalidity of the proceedings relating to the sale
After the name of the purchaser or his nominee has been entered In
the register in respect of such share, the validity of the sale shall not
be impeached by any person and the remedy of any person aggrieved
by the sale shall be in damages only and against the Company
exclusively

34 4 A statutory declaration by a director or the secretary that a share has been sold
on the date stated in the declaration shall be conclusive evidence of the facts
stated in it as agamst all persons claiming to be entitled to the share

17




35

36

37

38

39

Application of proceeds of sale

The Company shall account to the member or other person entitled to such share for
the net proceeds of such sale by carrying all monies In respect of that sale to a
separate account The Company shall be deemed to be a debtor and not a trustee in
respect of that money for such member or other person Monies carned to such
separate account may either be employed in the business of the Company or invested
in such investments as the board may from time to time think fit No interest shall be
payable in respect of such monies and the Company shall not be required to account
for any money earned on them

TRANSFERS OF SHARES
General provisions about transfers of shares

361 Subject to the provisions of these articles, a member may transfer all or any of
his shares to another person

36 2 The transferor shall be deemed to remain the holder of any share transferred
until the name of the transferee Is entered in the register in respect of it

36 3 No fee shall be charged by the Company for the registration of any transfer or
any other change relating to or affecting the title to any share or the nght to
transfer it or for making any other entry in the register

Transfers of uncertificated shares

Every transfer of shares which are in uncertificated form must be made by means of a
relevant system as such expression 1s defined in the Regulations

Transfers of certificated shares

381 Every transfer of shares which are in certificated form must be in writing in any
usual form or in any form approved by the board

38 2 Such transfer shall be executed by or on behalf of the transferor and (in the
case of a transfer of a share which 1s not fully paid up) by or on behalf of the
transferee

383 The Company is entitled to retain any transfer which it registers
Right to refuse registration

391 Subject to giving the proposed transferee notice of refusal to register the
transfer together with its reasons for the refusal of the transfer and subject to
the board not refusing to register a transfer if thus would stop dealings in that
class of shares from taking place on an open and proper basis the board may,
in ts absolute discretion refuse to register any transfer of certificated shares If
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392

393

3911 tisinrespect of shares which are not fully paid up, ,

3912 itisn respect of more than one class of shares each class needs a
separate share transfer form,

3913 itis not duly stamped (if so required), and

3914 it s not delivered for registration to the office or such other place as
the board may from time to time determine, accompanied (except In
the case of a transfer by a recognised person where a certificate has
not been i1ssued) by the certificate for the shares to which it relates
and such other evidence as the board may reasonably require to show
the nght of the transferor to make the transfer

Subject to giving the proposed transferee notice of refusal to register the
transfer together with its reasons for the refusal of the transfer the board may, in
its absolute discretion refuse to register any allotment or transfer of shares
which 1s 1n favour of

3821 achid, bankrupt or person of unsound mind, or
3922 more than four joint allottees or transferees

If the board refuses to register any allotment or transfer of a share (which
subject to these Articles and to the Acts it may do whether the shares are in
certificated or uncertificated form) it shall notify the person to whom the shares
were to be allotted or transferred and, in the case of shares in certificated form,
the Company must return the letter of allotment or share transfer form to the
person who delivered it to the Company (except in the case of suspected fraud)
Such notification shall be made no later than two months after the date

3931 (in the case of shares held in certificated form) on which the letter of
allotment or share transfer form was lodged with the Company,

3932 (in the case of shares held in uncertificated form) on which the
instruction from the Operator of the relevant system was received by
the Company

40 Suspension of registration and closing of register

401

402

In the case of shares in certificated form, the registration of transfers of shares
may be suspended at such times and for such periods (not exceeding 30 days
In any year) as the board may from time to time determine

In the case of shares In uncertificated form, the register shall not be closed
without the consent of the Operator of the relevant system (as such expressions
are defined in the Regulations)
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TRANSMISSION OF SHARES

41 On death

411

412

The personal representatives of a deceased member shall be the only persons
recognised by the Company as having any title to shares held by him alone or
to which he alone 1s entitled, but, in the case of shares held by more than one
person, only the survivor or survivors shall be recognised by the Company as
being entitled {o such shares

Nothing In these articles shall release the estate of a deceased member from
any hability in respect of any share which had been held by him solely or jointly
with another person

42 Election of person entitled by transmission

421

42 2

42 3

Any person becoming entitted to a share in consequence of the death or
bankruptcy of any member or of any other event giving nse to a transmission of
such entitlement by operation of law may on producing such evidence as the
board may properly require, elect either to be registered as a member or to
have some person nominated by him registered as a member

If the person so entitled elects to be registered himself, he shall give notice to
the Company to that effect If he elects to have some other person registered, he
shall do this

4221 (in the case of shares held in certificated form) by executing as
transferor a transfer of the share to that person,

4222 (in the case of shares held 1in uncertificated form) by a transfer by
means of a relevant system

The provisions of these articles relating to the transfer of shares (including the
right of the board to decline or suspend registration) shall apply to such notice
or transfer (as the case may be) as If it were a transfer by the person previously
entitled to the shares

The board may at any time give notice requinng any such person to elect either
to register himself or to transfer the share and, if such notice 1s not complied
with within 60 days, the board may after that time, withhold payment of all
dividends and other monies payable in respect of such share until the
requirements of the notice have been compled with

43 Rights on transmission

431

When a person becomes entitled to a share in consequence of the death or
bankruptcy of a member, or of any other event giving rise to a transmission of
such entitlement by operation of law, the nghts of the holder in relation to that
share shall cease
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45

46

432 The person so entitled to the share may however, give a good discharge for any

dividends and other monmies payable in respect of it and shall, subject to the
provisions of these articles, have the same nghts to which he would be entitled
if he were the holder of the share, except that he shall not, before he Is
registered as the holder of the share, be entitled in respect of it to receive notice
of, or to exercise any nghts conferred by membership in relation to meetings of
the Company or any separate meeting of the holders of any class of shares In
the Company

GENERAL MEETINGS

Convening general meetings

44 1

44 2

Length and form of notice

451

45 2

453

45 4

The board may convene a general meeting of the Company whenever it thinks
fit

If, at any time, there are not sufficient directors within the United Kingdom
capable of acting to form a quorum, the directors in the United Kingdom capable
of acting may convene a general meeting in the same manner as nearly as
possible as that in which meetings may be convened by the board

NOTICE OF GENERAL MEETINGS

An annual general meeting shall be called by not less than 21 clear days’ notice
All other general meetings of the Company shall be called by not less than 14
clear days’ notice

Subject to the provisions of the Acts, a general meeting may be called by
shorter notice f it 1S $0 agreed

in the case of an annual general meeting, by all the members entitled to attend
and vote at the meeting, and

in the case of any other meeting, by a majonty in number of the members
having a rnght to attend and vote at the meeting, being a majority together
holding not less than 95 per cent iIn nominal value of the shares giving that right

Form of notice

46 1

The notice of a general meeting shall specify

46 11 whether the meeting 1s an annual general meeting or any other
general meeting,

4612 the date, the time and the place of the meeting,
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48

46 2

46 1 3 n the case of special business, the general nature of that business,

4614 If the meeting 1S convened to consider a special resolution, the
iIntention to propose the resolution as such, and

4615 with reasonable prominence, that a member entitled to attend and
vote I1s entitled to appoint one or more proxies to exercise all or any of
his rights to attend, speak and vote instead of him and that a proxy
need not also be a member

Notice of every general meeting shal! be given to the members (other than any
who, under the provisions of these articles or of any restrictions imposed on any
shares, are not entitled to recewve notice from the Company), to the directors
and to the auditors

Omission to send notice

The acadental omission to send notice of a meeting, or to sent any notification where
required by the Acts or these articles in relation to the publication of a notice of a
meeting on a website or to send a form of proxy to any person entitled to receiwve the
same it, or the non-receipt for any reason of any such notice, notification or form of
proxy by that person shall not invalidate the proceedings at that meeting

Speciat business -

All business transacted at a general meeting shall be deemed special, except the
following transactions at an annual general meeting

48 1

48 2

48 3

48 4

48 5

48 6

the receipt and consideration of the profit and loss account, the balance sheet
and reports of the directors and of the auditors (including all documents
required by law or by the rules of any regulatory body or stock exchange
(including the requirements of the CISX) to be annexed to the balance sheet),

the approval of the directors’ remuneration report,
the declaration or sanction of dividends,

the re-appointment of directors and the appointment of directors in place of
those retirng and not offering themselves for appointment or otherwise ceasing
to hold office,

the re-appointment or appointment of the auditors (when special notice of the
resolution for such appointment 1s not required by the Acts) and the fixing, or
determination of the manner of the fixing, of their remuneration,

the grant, renewal or vanation of the authorittes of the Company in general
meeting required by the Acts in relation to the allotment of shares in accordance
with article 5, and
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50

51

487 the grant or renewal of the authorty of the Company to repurchase its own
shares

PROCEEDINGS AT GENERAL MEETINGS
Quorum

491 No business shall be transacted at any general meeting unless a quorum 1s
present The absence of a quorum shall not preclude the appointment of a
chairman of the meeting in accordance with the provisions of these articles,
which shall not be treated as part of the business of the meeting

492 The quorum for a general meeting shall, for all purposes, be three members
present In person or by proxy and entitied to vote

Procedure if quorum not present

501 If a quorum I1s not present within 15 minutes (or such longer interval as the
chairman in his absolute discretion thinks fit) from the time appointed for the
commencement of the meeting, or if, during a meeting, a quorum ceases to be
present, the meeting, If convened by or on the requisition of members, shall be
dissolved In any other case, it shall stand adjourned to such date (being not
less than 7 days nor more than 28 days later), time and place as the charman
{or, in default, the board) shall appoint

502 At any such adjourned meeting the quorum shall be two members present In
person or by proxy and entitled to vote If a quorum 1s not present within 15
minutes {or such longer interval as the chairman in his absolute discretion
thinks fit) from the time appointed for the commencement of such adjourned
meeting, or i, during the meeting, a quorum ceases to be present, the
adjourned meeting shall be dissolved

503 The Company shall give not less than seven clear days’ notice of any such
adjourned meeting The notice shall specify the date, the time and the place of
the adjourned meeting and the general nature of the business to be transacted,
and shall state the quorum requirement

Chairman

511 The charman (if any) of the board or, In his absence, the deputy chairman (f
any) of the board or, In tus absence, some other director nominated by the
directors, shall preside as chairman at every general meeting of the Company

512 If netther the chairman (if any) nor the deputy chairman (if any) nor such other
director I1s present within 15 minutes after the time appointed for the
commencement of the meeting, or none of such persons i1s willing to act as
such, the directors present shall select one of their number to be chawrman If
only one director I1s present and he 1s willing to act, he shall be charman In
default, the members present in person and entitled to vote shall choose one of
theirr number to be chairman
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514

The decision of the chairman on points of order, matters of procedure or arising
incidentally out of the business of the meeting shall be final and conclusive, as
shall be his determination, acting in good faith, whether any point or matter 1s of
such a nature

For the avoidance of doubt, no provision of these articles restncts or excludes
any of the powers or rights of a charman of a meeting which are given by the
general law

52 Director’s right to attend and speak

A director shall be entitled, even though he 1s not a member, to attend and speak at
any general meeting and at any separate meeting of the holders of any class of shares
or debentures in the capital of the Company

53 Power to adjourn

531

53 2

533

The charman may with the consent of a meeting at which a quorum i1s present
(and shall, If so directed by the meeting), adjourn any meeting to another date,
time and/or place or for an indefinite penod

Without prejudice to any other power which he may have under these articles or
which s given by the general law, the charman may, without the need for the
consent of the meeting, interrupt or adjourn any meeting to another date, time™ -
and/or place or for an indefinite period if he 1s of the opinion that

5321 the members wshing to attend cannot be convenently
accommodated in the place appointed for the meeting, or

5322 the conduct of persons present prevents or i1s likely to prevent the
proper and orderly conduct of the meeting, or

5323 1t has become necessary to ensure that the business of the meeting 1s
properly considered and transacted

The provisions of this article 53 shall not apply to a meeting adjourned for want
of a guorum (see article 50)

54 Notice of adjourned meeting

54 1

Without prejudice to the provisions of these articles, whenever a meeting Is
adjourned for 28 days or more or for an indefinte penod, at least seven clear
days’ notice shall be given to the members (other than those who, under the
provisions of these articles or of any restrictions imposed on any shares, are not
entitled to receive notice from the Company), to the directors and to the auditors
Such notice shall specify the date, time and place of the adjourned meeting and
the general nature of the business to be transacted
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542 In all other cases, it shall not be necessary to give any notice of an adjourned
meeting or of the business to be transacted at the adjourned meeting

543 The provisions of this article 54 shall not apply to a meeting adjourned for want
of a quorum (see article 50)

Business at adjourned meeting

The only business which shall be transacted at any adjourned meeting is that which
might properly have been transacted at the meeting from which the adjournment took
place

Conduct and accommodation of members at meeting

561 The board may resolve to enable persons entitied to attend a general meeting
to do so by simultaneous attendance and participation at a satelite meeting
place anywhere in the world The members present in person or by proxy at
satellite meeting places shall be counted in the quorum for, and shall be entitled
to vote at, the general meeting In question Provided that the chairman of the
meeting 1s satisfied that adequate facilities are available throughout the meeting
to ensure that members attending at all the meeting places are able to
participate in the business for which the meeting has been convened, and to
hear and see all persons who speak (whether by the use of microphones,
loudspeakers, audio-visual communications equipment or otherwise), in the
principal meeting place and any satellite meeting place, and to be heard and
seen by all other persons so present in the same manner, such meeting shall
be duly constituted and ts proceedings valid The chairman of the meeting shall
be present at and the meeting shall be deemed to take place at the principal
meeting place

56 2 If it appears to the chairman that the principal meeting place or any satellite
meeting place Is inadequate to accommodate all members entitled and wishing
to attend, the meeting shall be duly constituted and its proceedings vald
provided that the chairman of the meeting 1s satisfied that adequate facilities are
available throughout the meeting to ensure that a member who Is unabie to be
accommodated is able to participate in the business for which the meeting has
been convened, and to hear and see all persons who speak (whether by the
use of microphones, loudspeakers, audio-visual communications equipment or
otherwise), whether in the meeting place or eisewhere, and to be heard and
seen by all other persons so present in the same manner The notice of the
meeting does not have to give detals of any arrangements under this
article 56 2

VOTING
Method of voting

571 At any general meeting a resolution put to the vote of the meeting shall be
decided by a show of hands unless before the show of hands, or before or
immediately following the declaration of the result of the show of hands, a poll I1s
duly demanded
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57 2

573

Subject to the provisions of the Acts, a poll may be demanded on any question
by

5721 the chairman of the meeting,

5722 not less than five members present in person or by proxy and entitled
to vote on the resolution,

5723 a member or members present in person or by proxy representing in
aggregate not less than 10 per cent of the total voting rights of all the
members having the night to vote on the resolution (excluding any
voting rnights attached to any shares held as treasury shares), or

5724 a member or members present in person or by proxy holding shares in
the Company conferring a nght to vote on the resolution, being shares
on which art aggregate sum has been paid up equal to not less than
10 per cent of the total sum paid up on all the shares confernng that
right (excluding shares held as treasury shares)

A demand by a proxy for a member shall be deemed to be a demand by that
member

Unless a poll 1s so demanded and the demand i1s not withdrawn, a declaration
by the chairman that the resolution has been carried, or carried by a particular
majority or lost or not carried by a particular majonty, and an entry to that effect
in the book containing the minutes of proceedings of the Company, shall be
conclusive evidence of that fact without proof of the number or proportion of the
votes recorded In favour of or against such resolution

Procedure on a poll

58 1

58 2

58 3

58 4

If a poll 1s properly demanded, it shall be taken in such manner as the charrman
of the meeting directs He may appoint scrutineers, who need not also be
members, and may fix a date, time and place for declarnng the result of the poll
The result of the poll shall be deemed to be the resolution of the meeting at
which the poll was demanded

Any poll demanded on the election of a chairman of a meeting or on any
question of adjournment shall be taken at the meeting and without adjournment
A poll demanded on any other question shall be taken at such date, time and
place as the chairman directs, either at once or after an interval or adjournment
(but not more than 30 clear days after the date of the demand)

No notice need be given of a poll not taken immediately If the date, time and
place at which 1t 1s to be taken are announced at the meeting at which it i1s
demanded In any other case, at least seven clear days’ notice shall be given
specifying the date, time and place at which the poll is to be taken

The demand for a poll may be withdrawn, but only with the consent of the
chairman A demand so withdrawn shall validate the result (if any) of a show of
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586

hands declared before the demand was made In the case of a poll demanded
before the show of hands or the declaration of the result of it, the meeting shall
continue as if the demand had not been made

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

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

Votes of members

591

592

593

Subject to any terms as to voting upon which any shares may have been 1ssued
or may for the time being be held, or any suspension or abrogation of voting
nghts pursuant to these articles, at a general meeting of the Company

5911 every member present in person or by proxy shall, on a show of
hands, have one vote No member shall have more than one vote on a
show of hands, notwithstanding that he may have appointed more
than one proxy to attend and vote on his behalf, and

5812 every member present in person or by proxy shall, on a poll, have one
vote for every share of which he is the holder

In the case of jont holders of a share, the vote of the senior who tenders a vote,
whether in person or by proxy, shall be accepted to the exclusion of the votes of
the other jont hoiders Seniorty shall be determined by the order in which the
names of the joint holders stand in the register

For the purposes of determining which persons may attend and vote at a
general meeting and the number of votes each such person may have, the
notice of the meeting may specify a date and time by which persons must be
entered on the register in order to be entitled to attend and vote at the meeting
This date and time must not be more than 48 hours before the time appomnted
for the commencement of the meeting

Casting vote of chairman

in the case of an equality of votes, the chairman shall not whether on a show of hands
or on a poll have a casting vote

Restriction on voting rights

611

The provisions of article 68 shall apply to restrict the voting nghts of members
where a notice has been given in accordance with section 793 of the Act In
respect of shares held by such member and the information required by such
notice has not been given to the Company
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612

Unless the board otherwise determines, no member shall be entitled (in respect
of any share held by him) to be present or to vote, either in person or by proxy,
at any general meeting or at any separate meeting of the holders of any class of
shares or on any poll, or to exercise any other nghts conferred by membership
In relation to any such meeting or poll, If any calls or other monies due and
payable in respect of such share remaim unpaid Such restrictions shall cease to
apply on payment of the amount outstanding and all costs, charges and
expenses Incurred by the Company by reason of such non-payment

62 Voting by proxy

62 1

62 2

62 3

62 4

62 5

626

Subject to article 62 2, a form appointing a proxy shall be

6211 in wnting in the usual form, or in such other form as may be approved
by the board

6212 executed by the appointor or his duly consttuted attorney or, If the
appointor as a corporation, under its seal or under the hand of its duly
authorised officer or attorney or other person or persons authorised to
sign

Subject to the Acts, the board may resolve to allow a proxy to be appointed by
an electronic communication (including, but not imited to, telephone, fax or e-
mail) The ability to appoint a proxy by an electronic communication may be
subject to such imitations, restrictions or conditions as the board thinks fit In
particuiar, but without Imitation, the board may require such evidence as it
considers appropriate o decide that the appointment of a proxy in this manner
Is effective

Subject to any contrary direction contained in the form of proxy or electronic
communication appointing a proxy, a proxy may demand or join in demanding a
poll and, subject to the provisions of these articles, may speak to a general
meeting and may vote on any resolution or amendment of a resolution put to, or
any other business which may properly come before, the meeting for which it i1s
given, as the proxy thinks fit

A proxy need not be a member of the Company

A member may appoint more than one proxy to attend on the same occasion
When two or more valid but different forms of proxy or electronic
communications appointing a proxy are delivered or received in respect of the
same share for use at the same meeting, the one which 1s last validly delivered
or received (regardless of its date or the date of its execution) shall be treated
as replacing and revoking the other(s) as regards that share If the Company 1s
unable to determine which was last delivered or received, none of them shall be
treated as valid in respect of that share

The appointment of a proxy shall not preclude a member from attending and
voting In person at the meeting or any adjournment of at or on any poll
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627 The appointment of a proxy shall, unless the contrary 1s stated in it, be valid for
any adjournment of the meeting as well as for the meeting(s) to which it relates
No appointment of a proxy shall be valid after the expiry of 12 months from the
date it 1s given

628

The Company shall send proxy forms, to all of the persons entitled to receive
notice of and to vote at any meeting, and shall

62 8 1

6282

provide for at least three-way voting on all resolutions set out in the
notice of meeting, and

state that If the proxy i1s returned without an indication as to how the
proxy should vote on any particular matter, the proxy wili exercise his
discretion as to whether, and if so how, he votes

63 Delivery of proxy

631

632

In order for the appointment of a proxy to be valid

6311

6312

(an the case of an appontment of a proxy by a form of proxy) the form
of proxy, together with the Relevant Documents, If any, must be

63111 deposited at the office (or at such other place within the
United Kingdom as may be specfied in the notice
convening the meeting and/or in any form of proxy or other
accompanying document sent by the Company 1n relation to
the meeting) by the Relevant Time, or

63112 duly delivered an accordance with article 63 3,

(n the case of an appointment of a proxy by electronic
communication) the electronic communication appomnting the proxy,
together with the Relevant Evidence, must be received at the Address
by the Relevant Time

For the purposes of this article 63

6321

6322

6323

for the purpose of appointing a proxy by electronic communication, the
“Address” means the number or address which has been specified by
the Company for the purpose of receiving electronic communications
appointing proxies,

“Relevant Documents” means the power of attorney or other authority
relied on to sign the form of proxy, or a copy of such document
certified by a notary or certified an some other way approved by the
board,

“Relevant Evidence” means all or any evidence required by the board
in accordance with the provisions of article 62 2,
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6324 the “Relevant Time” shall be

6324 1 48 hours before the time appointed for the commencement
of the meeting or adjourned meeting at which the person
appointed as proxy proposes to vote, or

63242 n the case of a poll taken more than 48 hours after it Is
demanded, 48 hours before the time appointed for the
taking of the poll, and

6325 n calculating the Relevant Time or any other period of time referred to
In this article 63, no account shall be taken of any part of a day which
Is not a working day

633 If a meeting 1s adjourned for less than 48 hours, or If a poll 1s not taken
immediately but 1s taken not more than 48 hours after at was demanded, a form
of proxy may also be delivered at the adjourned meeting or at the meeting at
which the poll was demanded to any director or the secretary

Corporate representatives

641 A member of the Company which 1s a corporation may, by resolution of its
directors or other governing body, authorise such person as it thinks fit to act as
its representative at any meeting of the Company or at any separate meeting of
the holders of any class of shares The provisions of the Acts shall apply to
determine the powers that may be exercised at any such meeting by any
person so authorised

64 2 The corporation shall, for the purposes of these articles, be deemed to be
present in person at such meeting If any person so authonsed as present at 1t,
and all references to attendance and voting in person shall be construed
accordingly

64 3 A director, the secretary or some person authonsed for the purpose by the
secretary may require any representative to produce a certified copy of the
resolution so authornsing him before permitting him to exercise his powers

Objection to or error in voting

No objection shall be raised to the qualfication of any voter, or to the counting of or
fallure to count, any vote, except at the meeting or adjourned meeting at which the
vote objected to 1s tendered or at which the error occurs Any objechion made in due
time shall be referred to the chairman of the meeting and shall only vitiate the result of
the voting if, n the opinton of the chairman, at 1s of sufficient magnitude to affect the
decision of the meeting The decision of the chairman shall be final and conclusive

Amendments to resolutions

661 No amendment to a special resolution (other than a clercal amendment to
correct a patent error) may be considered an any circumstances
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68

66 2

66 3

Nc amendment to an ordinary resolution (other than a clencal amendment to
correct a patent error} may be considered unless either

6621 atleast 48 hours’ (excluding any part of a day which 1s not a working
day) prior written notice of the amendment has been lodged with the
Company at the office, or

6622 the chairman of the meeting agrees otherwise

If any amendment proposed to any resolution under consideration 1s ruled out of
order by the chairman of the meeting the proceedings on the substantive
resolution shall not be invalidated by any error in such ruling

Confidential information

No member present at a general meeting, whether in person, by proxy or by
representative, shall be entitled to require disclosure of or any information about any
detall of the Company’s trading, or that may relate to the conduct of the business of the
Company, if the board decides that it as in the interests of the Company to keep that
information confidential

DISCLOSURE OF INTERESTS IN SHARES

Sanctions for non-disclosure

68 1

68 2

Where a member, or any other person appearing to be interested in shares held
by that member, has

6811 beenissued with a notice pursuant to section 793 of the Act, and

6812 faled in relation to any shares (“default shares”, which expression
shall include any further share which are i1ssued in respect of such
default shares) to give the Company the information required by that
notice within the prescribed period from the date of service of the
notice,

then, unless the board otherwise determines, the sanctions set out in articles
68 2 and 68 3 shall apply

The member shall nat be entitled in respect of the default shares and any other
shares held by hm to be present or to vote (either in person or by
representative or proxy) at any general meeting or at any separate meeting of
the holders of any class of shares, or on any poll, or to exercise any other rnght
conferred by membership in relation to any such meeting or poll The same
restrictions shall apply to any transferee to whom any of such default shares are
transferred, unless such transfer 1s an excepted transfer (as defined In
article 71)
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70

68 3 Where the default shares represent at least 0 25 per cent in nominal value of

the 1ssued shares of their class (excluding any shares of that class held as
treasury shares)

6831 any dividend or other monies payable in respect of the default shares
shall be withheld by the Company, which shall not have any obligation
to pay interest on it, and the member shall not be entitled to elect,
pursuant to articles 135 or 136, to recewve shares Instead of that
dividend, and

6832 save for an excepted transfer (as defined in article71) and subject to
the requirements of the relevant system in relation to shares in
uncertificated form, no transfer of a default share shall be registered
unless

68321 the member 1s not himself In default as regards supplying
the information required, and

68 322 the member proves to the satisfaction of the board that no
person In default as regards supplying such information 1s
interested in any of the shares which are the subject of the
transfer

Cessation of sanctions -

69 1

69 2

Where the sanctions under article 68 apply an relation to any shares, they shall
cease to have effect seven days following the earlier of

6911 receipt by the Company of notice that the shares have been
transferred by means of an excepted transfer, or

6912 receipt by the Company of the information required by the notice
Issued pursuant to section 793 of the 2006 Act

The board may at any time give notice cancelling or suspending for a stated
period the operation of the sanctions under article 68 an whole or in part

Section 793 notices

70.1

702

Any notice 1ssued pursuant to section 793 of the Act may treat certfficated and
uncertificated shares of a holder as separate holdings and either apply only to
certificated shares or to uncertficated shares or make different provision for
certificated and uncertificated shares

Where, on the basis of information obtained from a member in respect of any
share held by him, the Company Issues a notice pursuant to section 793 of the
Act to any other person, at shall, at the same time, send a copy of the notice to
the member The accidental omission to do so, or the non-receipt by the
member of the copy, shall not invalidate or otherwise affect the application of
article 68
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Disclosure of interests - definitions

For the purposes of articles 68 to 70 (inclusive)

711 a person, other than the member holding a share, shall be treated as appearing
to be interested in that share if
7111 the member has informed the Company that the person is, or may be,
s0 Interested, or

7112 the Company (after taking account of any information obtained from
the member or, pursuant to a notice under section 793 of the Act, from
anyone else) knows or has reascnable cause to believe that the
person is, or may be so interested,
712 “interested” shall be construed in the same way as it 1s construed for the
purpose of section 793 of the Act,
713 reference to a person having failed to give the Company the information
required by a notice, or being in default as regards supplying such information,
includes reference to his having falled or refused to give all or any part of at and
reference to his having given information which he knows to be false in a
matenal particular or having recklessly given information which 1s false in a -
matenal particular,
714 the “prescribed period” means 14 days,
715 an “excepted transfer’ means, an relation to any shares held by a member
7151 a transfer pursuant to the acceptance of a takeover offer for the
Company (within the meaning of the Act),

7152 a transfer in consequence of a sale made through a recognised
investment exchange (as defined in the Financial Services and
Markets Act 2000) or any other stock exchange outside the United
Kingdom on which the Company’s shares of the same class as the
default shares are normally traded, or

7153 a transfer which 1s shown to the satisfaction of the board to be made
in consequence of a sale of the whole of the beneficial interest in the
shares to a person who as unconnected with the member and with
any other person appearing to be interested in the shares

Sections 794 and 795

Nothing contained In these articles shall imit the powers of the Company under
sections 794 and 795 of the Act
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NUMBER OF DIRECTORS

Number

Unless and until otherwise determined by the Company by ordinary resolution, the
number of directors (other than alternate directors) shall not exceed twelve but shall
not be less than three

ALTERNATE DIRECTORS

Appointment

74 1

74 2

Any director {other than an alternate director) may, by notice delivered to the
secretary at the office, or an any other manner approved by the board, appoint
any other director ar any other person who 1s approved by the board and 1s
willing to act to be has alternate No appointment of an aiternate director who 1s
not already a director shall be effective untl his consent to act as a director has
been receved at the office and his appontment has been approved by the
board

An alternate director shall not be required to hold any shares an the Company

Revocation of appointment

751

75 2

753

A director may at any time, by notice delivered to the secretary at the office,
revoke the appointment of his alternate director and, subject to the provisions of
article 73, appoint another person in his place

if a director ceases to hold the office of director or if he dies, the appointment of
his alternate director shall then also cease However, If any director retires but
as re- elected at the meeting at which such retrement takes effect, any vahd
appointment of an alternate director which was in force iImmediately before has
retirement shall continue to operate after his re-election as If he had not so
retired

The appointment of an alternate director shall cease on the happening of any
event which, iIf he was a director otherwise appointed, would cause him to
vacate office

Participation in board meetings

76 1

76 2

Every alternate director shall (subject to him giving to the Company an address
within the United Kingdom at which notices may be served on him) be entitled
to receive notice of all meetings of the board and all committees of which his
appointor 1s a member

In the absence from such meetings of has appomnter, an alternate director shall
be entitled to attend and vote at such meetings and to exercise all the powers,
rights, duties and authonties of his appointor
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76 3 A director acting as alternate director shall have, in addition to his own vote, a
separate vote at board and committee meetings for each director for whom he
acts as alternate director, however, he shall count as only one director for the
purpose of determining whether a quorum is present

Responsibility

Every person acting as an alternate director shall be deemed to be an officer of the
Company, shall alone be responsible for has own acts and defaults, and shall not be
deemed to be the agent of his appointer

Remuneration and expenses

An alternate director shall not be entitied as against the Company to any fees for his
services as an altlernate An alternate director shall be paid by the Company such
expenses as might properly have been repaid to him if he had been a director

POWERS OF THE BOARD
Powers of the board

791 Subject to the provisions of the Acts, the memorandum of association of the
Company and these articles and to any-directions given by special resolution of
the Company, the business of the Company shall be managed by the board
which may exercise all the powers of the Company whether relating to the
management of the business or not

792 No alteration of the memorandum of association or of these articles and no
special resolution of the Company shall invalidate any prior act of the board
which would have been valid if such alteration had not been made or such
special resolution had not been passed

79 3 The provisions contained elsewhere an these articles as to any specific power
of the board shall not be deemed to imit the general powers given by this article
79

Powers of directors if less than minimum required number

80 1 If the number of directors 1s less than the minimum for the time being prescrbed
by these articles, the remaining director or directors shall only act for the
purpose of appointing an additional director or directors to make up such
minimum or to convene a general meeting of the Company for the purpose of
making such appointment If there as no director or If no director or directors are
able or wilhing to act, then any two members may summon a general meeting
for the purpose of appointing directors

80 2 Any additional director appointed by the remaining director or directors shall
(subject to the provisions of these articles and unless he i1s re-elected durnng
such meeting) hold office only untll the dissolution of the annual general
meeting of the Company next following such appointment
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Exercise of voting rights

The board may exercise or cause to be exercised the voting rights conferred by shares
in any other company held or owned by the Company, or any power of appointment to
be exercised by the Company In such manner and in all respects as it thinks fit
(including the exercise of the voting rights or power of appointment in favour of the
appointment of any director as a director or other officer or employee of such company
or in favour of the payment of remuneration to the directors, officers or employees of
such company

Corporate members

The board may at any time require a corporate member to furnish any information,
supported (if the board so requires) by a statutory declaration, which it may consider
necessary for the purpose of determining whether or not such member 1s a close
company within the meaning of section 414 of the Income and Corporation Taxes Act
1988

Provision for employees on cessation or transfer of business

The board may resolve to exercise any power conferred on the Company by the Acts
to make provision for the benefit of any person employed or formerly employed by the
Company or any of its subsidianies (or any member of his family, including a spouse or
former spouse or any person who Is or was dependent on him) in connection with the
cessation or the transfer to any person of the whole or part of the undertaking of the
Company or that subsichary

Overseas register

Subject to the prowvisions of the Acts, the board may exercise the powers conferred on
the Company with regard to the keeping of an overseas or local or other register and
may make and vary such regulations as at thinks fit In respect of the keeping of any
such register

Borrowing powers

851 Subject to the provisions of the Acts, the board may exercise all the powers of
the Company

8511 to borrow money

8512 to mortgage or charge all or any part of the undertaking, property and
assets (present or future) and uncalled capital of the Company,

8513 toissue debentures and other secunties, and

8514 to give security, either outright or as collateral secunty for any debt,
habihty or obligation of the Company or of any third party
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852

853

The board may exercise all the powers of the Company to borrow or raise
money upon or by the 1ssue or sale of any debentures or secunties on such
terms as to time of repayment, rate of interest, price of 1ssue or sale, payment of
premium or bonus upon redemption or repayment or otherwise as it may
determine, including (subject to the provisions of the Acts) a rnight for the holders
of debentures or secunfies to exchange the same for shares an the Company of
any class authorised to be issued

The board may confer upon any mortgagees or persons in whom any debenture
or secunty 1s vested, such rnghts and powers as at thinks necessary or
expedient it may vest any property of the Company In trustees for the purpose
of securing any monies so borrowed or raised, and confer upon the trustees or
any receiver to be appointed by them or by any debenture holder such rights
and powers as the board may think necessary or expedient in relation to

8531 the undertaking or property of the Company, or its management or
realisation, or

8532 the making, receiving or enforcing of calls on the members in respect
of unpaid capital,

and otherwise, and may make and Issue debentures to trustees for the purpose of
further secunty, and any such trustees may be remunerated

854

The board may give secunty for the payment of any momes payable by the
Company in the same manner as for the payment of monies borrowed or
raised, In which case such amount shall be deemed to be included as part of
the borrowings for the purposes of article 85

Limit to borrowing powers

86 1

The Board shall procure (but as regards subsidianes of the Company only In so
far as by the exercise of voting and other nights or powers of control exercisable
by the Company in relation to its subsidiaries they can procure) that the
aggregate principal amount (including any premium payable on final repayment)
for the time being remaining undischarged of all moneys borrowed or secured
by the Company and all its subsicharies (excluding moneys borrowed by any of
such companies from any other of them) shall not except with the sanction of
the Company an General Meeting exceed an amount equal to ten times the
aggregate of

8611 the amount paid up on the share capital of the Company, plus

8612 the amount standing to the credit of the consolidated capital and
revenue reserves (including share premium account and the balance
of the consoldated profit and loss account),

all as shown an the latest published consolidated balance sheet of the
Company and its subsidianes, but,
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86 13 adjusted in respect of any vanation in the paid up share capital and
share premium account of the Company since the date of that balance
sheet, and

86 14 excluding amounts attnbutable to outside shareholders

86 2 No lender or other person dealing with the Company shall be concerned to see
or enquire whether the limit imposed by this article 86 1s observed No debt
incurred or secunty given in respect of borrowings in excess of the imit imposed
by this article 86 shall be invalid or ineffectual, except in the case of express
notice to the lender or recipient of the securty at the time when the debt was
Incurred or securty given that the hmit had been or would be exceeded

86 3 A report or certificate by the auditors as to the amount standing to the credit of
the consolidated capital and revenue reserves and as to the aggregate amount
of borrowings for the purposes of this article 86, or to the effect that the limit
imposed by this article 86 has not been or will not be exceeded at any particular
time or times, shall be conclusive evidence of such amount or fact and binding
on ali concerned Nevertheless, for the purposes of this article 86, the board
may, at any time, act in rellance on a bona fide estimate of the amount the
standing to the credit of the consolidated capital and revenue reserves, and if, In
consequence, the imit on borrowings set out an this article 86 as inadvertently
exceeded, an amount borrowed equal to the excess may be disregarded until
the expiration of 90 days after the date on which, by reason of a determination
of the auditors_or otherwise, the board became aware that such a situation has
or may have arisen

Register of charges

The board shall keep a register of charges in accordance with the Acts and the fee to
be paid by any person other than a creditor or member of the Company for each
inspection of the register of charges to be kept under the Acts shall be the maximum
sum prescribed by the Acts or, failling that, determined by the board

DELEGATION OF DIRECTORS POWERS
Powers of executive directors

The board may from time to time delegate or entrust to and confer upon any director
holding executive office (iIncluding a managing director) such of its powers, authonties
and discretions (with power to sub-delegate) for such time, on such terms and subject
to such conditions as it thinks fit It may confer such powers either collaterally with, or to
the exclusion of and an substitution for, all or any of the powers of the board in that
respect, and may from time to time revoke, withdraw, alter or vary all or any of such
powers

Delegation to committees
891 The board may delegate any of its powers, authorties and discretions (with

power to sub-delegate) (including powers or discretions relating to the
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remuneration of or benefits given to the directors) for such time, on such terms
and subject to such conditions as it thinks fit to any committee consisting of one
or more directors and (if thought fit) one or mare other persons (provided that a
majority of the members of a committee shall be directors or alternate directors
and no resolution of a committee shall be effective unless a majonty of those
present when at was passed are directors or alternate directors) The board may
confer such powers either collaterally with, or to the exclusion of and In
substitution for, all or any of the powers of the board an that respect, and may
from time to time revoke, withdraw, alter or vary all or any of such powers, and
discharge any such committee an whole or in part

892 All committees shall, In the exercise of the powers delegated to them and in the
transaction of business, conform to any mode of proceedings and regulations
which may be prescrnibed by the board Subject to that, the proceedings of any
committee shall be governed by such of these articles as regulate the
proceedings of the board, so far as they are capable of applying

893 References an these articles to committees include sub-committees permitted
under these articles

Power of attorney

The board may, by power of attorney or otherwise, appoint any person or persons to
be the agent of the Company and may delegate to any such person or persons any of
its powers, authonties and discretions (with power to sub-delegate), in each case for
such purposes and for such time, on such terms (including, but not limited to,
remuneration and the protection and convenience of persons dealing with the agent)
and subject to such conditions as it thinks fit The board may confer such powers either
collaterally with, or to the exclusion of and in substitution for, all or any of the powers of
the board in that respect, and may from time to time revoke, withdraw, alter or vary all
or any of such powers

Associate directors

The board may appoint any person (not being a director) to any office or employment
having a designation or title including the word "director”, or attach to any existing
office or employment with the Company such designation or title, and may terminate
any such appointment or the use of such designation or title The inclusion of the word
“director’ In the designation or title of any such office or employment shall not imply
that such person 1s, or iIs deemed to be, or 1s empowered in any respect to act as, a
director of the Company for any of the purposes of the Acts or these articles

APPOINTMENT AND RETIREMENT OF DIRECTORS
Power of the Company to appoint directors

Subject to the provisions of the Acts and of these articles, the Company may by
ordinary resolution appoint any person who s willing to act as a director, either to fill a
vacancy or as an addition to the existing board, but so that the total number of
directors shall not exceed any maximum number fixed in accordance with these
articles
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Power of the board to appoint directors

93 1

932

Without prejudice to the power of the Company to appoint any person to be a
director pursuant to these articles but subject to the provisions of the Acts and
of these articles, the board may at any time, appoint any person who Is willing to
act as a director, either to fill a vacancy or act in addition to the existing board,
but so that the total number of directors shall not exceed any maximum number
fixed in accordance with these articles

Any director so appointed shall

9321 (subject to the provisions of these articles and unless he 1s re-elected
during such meeting) hold office only until the dissolution of the annual
general meeting of the Company next following such appointment,
and

9322 not retire by rotation at such meeting or be taken into account in
determining the number of directors who are to retire by rotation at
such meeting

Appointment of executive directors

94 1

94 2

Subject to the provisions of the Acts, the board may from time to time appoint
one or more of #s body to hold any employment or executive office (including
that of chief executive and managing director) for such pernod and on such
terms as the board may determine, and (without prejudice to any claim for
damages for breach of any contract of service between the director and the
Company and to any claim which may arise by operation of law) the board may
revoke or terminate any such appointment

A chief executive, managing director or other executive director who ceases to
hold the office of director from any cause shall automatically cease to be a
managing or executive director immediately

Eligibility of new directors

95 1

No person, other than a director retinng (by rotation or otherwise), shall be
eligible for appomtment or reappointment as a director at any general meeting,
unless

9511 he s recommended by the board, or

9512 not less than 14 nor more than 42 days before the date appointed for
the meeting, notice is lodged at the office by a member (other than the
person to be proposed) entitled to attend and vote at the meeting of
the intention to propose that person for appointment or reappointment,
stating the particulars which would, ¥ he were so appointed or
reappointed, be required to be included in the Company’s register of
directors, together with notice given by that person of his willingness
to be appointed or reappointed
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95 2 A director shall not be required to hold any shares in the Company

[y t
Voting on resolution for appointment

A resolution for the appointment of two or more persons as directors by a single
resolution shall be void unless an ordinary resolution that it shall be so proposed has
first been agreed to by the meeting without any vote being given against at

Retirement by rotation

At each annual general meeting of the Company, one-third of the directors who are
subject to retirement by rotation or, if their number 15 not three or a multiple of three,
the number nearest to but not exceeding one-third shall retire from office but so that, if
there are fewer than three directors who are subject to retirement by rotation, one shall
retire from office Provided always that a director appointed to the executive office of
Chairman or to the office of Managing Director or to any other executive office shall
not, while holding office as such, be subject to retirement by rotation or be taken into
account in determining the number of directors to retire in each year

Directors subject to retirement

98 1 Subject to the provisions of the Acts and of these articles, the directors to retire
by rotation at each annual general meeting shall

9811 exclude any director appointed after the date of any notice convening
the annual general meeting, and

8812 include, so far as necessary to obtain the number required, first, any
director who wishes to retire and not offer himself for re-election, and
secondly, those directors who have been longest in office since their
last appointment or reappointment As between two or more directors
who have been in office an equal length of time, the director to retire
shall, in default of agreement between them, be determined by lot

98 2 The directors to retire on each occasion (both as to number and identity) shall
be determined by the composition of the board at the start of business on the
date of the notice convening the annual general meeting, even though the
number or identity of the directors after that time but before the close of the
meeting may change

Position of retiring director

A director who retires at an annual general meeting (whether by rotation or otherwise)
may, If willing to act, be reappointed If he is not reappointed or is not deemed to have
been reappointed, he shall retain office until the meeting appoints someone in his
place or, if it does not do so, until the end of the meeting
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Deemed reappointment

At any general meeting at which a director retires by rotation, the Company may fill the
vacancy If it does not do so, the retinng director shall, if wiling, be deemed to have
been reappointed, uniess it Is expressly resolved not to fill the vacancy or a resolution
for the reappointment of the director 1s put to the vote of the meeting and lost

REMOVAL AND DISQUALIFICATION OF DIRECTORS
Removal by ordinary resolution

In addition to any power of removal conferred by the Acts and without prejudice to any
claim for damages which he may have for breach of any contract of service between
him and the Company and to any claim which may arise by operation of law, the
Company may by ordinary resolution remove any director before the expiration of his
period of office, and, subject to the provisions of the Acts and of these articles, the
Company may by ordinary resolution appoint another person who I1s willing to act to be
a director in his place Any person so appointed shall be treated, for the purposes of
determining the time at which he or any other director 1s to retire, as if he had become
a director on the day on which the person in whose place he I1s appointed was last
appointed or reappointed a director

Vacation of office by director

102 1 Without prejudice to the prowvisions for retirement (by rotation or otherwise)
contained in these articles, the office of a director shall be vacated f

10211 he resigns by notice delivered to the secretary at the office or
tendered at a board meeting,

102 1 2 he ceases to be a director by virtue of any provision of the Acts, I1s
removed from office pursuant to these articles or becomes prohibited
by law from being a director,

102 1 3 he becomes bankrupt, has an interim receiving order made against
him, makes any arrangement or composition with his creditors
generally or applies to the court for an intem order under the
Insolvency Act 1986 in connection with a voluntary arrangement under
that Act,

10214 he 1s or may be suffenng from mental disorder or 1s otherwise
incapable of running his affairs and either

102 1 4 1 an order 1s made by any court or official having junsdiction
for the appointment of a recewer, curator bormis or other
person to exercise powers with respect to his property and
affairs, or
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102142 he 1s admitted to hospital following an apphcation for
admission for treatment under the Mental Health Act 1983
or any similar legislation in any other jurisdiction, or

102 15 both he and his alternate director (if any) appointed pursuant to the
provisions of these articles have been absent, without the permission
of the board, from board meetings for six consecutive months, and the
board resolves that his office be vacated

102 2 If the office of a director 1s vacated for any reason, he shall cease to be a
member of any committee

102 3 A resolution of the board declaring a director to have vacated office under the
terms of this article 102 shall be conclusive as to the fact and grounds of
vacation stated in the resolution

REMUNERATION OF NON-EXECUTIVE DIRECTORS
Ordinary remuneration

103 1 Unless otherwise determined by the Company by ordinary resolution, the
directors {other than alternate directors} who do not hold executive office shall
be paid for therr services as directors such aggregate fees as the board may
decide, to be diwvided among the directors in such proportion and manner as it
may determine or, in default of determination, equally

103 2 Any fee payable pursuant to this article 103 shall be deemed to accrue from day
to day and shall be distinct from any salary, remuneration or other amounts
payable to a director pursuant to other provisions of these articles

Additional remuneration

Any director who does not hold executive office and who serves on any committee or
who devotes special attention to the business of the Company, or who otherwise
performs any services on behalf of the Company or its business which, in the opinion
of the board, are outside the scope of the ordinary duties of a director, may (wmthout
prejudice to the provisions of article 103) be paid such reasonable additional
remuneration for such services, whether by way of addittonal fees, salary, percentage
of profits or otherwise, as the board may from time to time determine

REMUNERATION OF EXECUTIVE DIRECTORS
Remuneration of executive directors

The salary or remuneration of any director apponted to hold any employment or
executive office In accordance with the prowvisions of these articles shall be such as the
board may from time te time determine, and may be either a fixed sum of money, or
may altogether or in part be governed by business done or profits made or otherwise
determined by the board
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Expenses

DIRECTORS’ EXPENSES

Each director shall be entitled to be repaid all reasonable travelling, hotel and other
expenses properly incurred by him in the performance of his duties as director,
including any expenses Incurred in attending meetings of the board or of any
committees or general meetings or separate meetings of the holders of any class of
shares or debentures of the Company

Interests

DIRECTORS’ INTERESTS

107 1 Subject to the provisions of the Acts and provided that articles 107 1 1 and
107 1 2 are complied with, a director, despite his office

10711

10712

10713

107 1 4

may enter into or otherwise be nterested in any contract,
arrangement, transaction or proposal with the Company or in which
the Company 1s otherwise interested, either in regard to his tenure of
any office or place of profit or as vendor, purchaser or otherwise,

(except that of auditor or auditor of a subsidiary of the Company) may

hold any other office or place of profit under the Company In
conjunction with the office of director and may act by himself or
through his firm in a professional capacity to the Company, and in any
such case on such terms as to remuneration and otherwise as the
board may arrange either in addition to or In lieu of any remuneration
provided for by any other article,

may be a director or other officer of, or employed by, or a party to any
transaction or arrangement with, or otherwise interested in, any
company promoted by the Company or in which the Company s
otherwise interested or as regards which the Company has any
powers of appointment, and

shall not be lable to account to the Company for any profit,
remuneration or other benefit realised by any such office,
employment, contract, arrangement, transaction or proposal and no
such contract, arrangement, transaction or proposal shall be avoided
on the grounds of any such interest or benefit

107 2 A director who, to his knowledge, 1s 1n any way (directly or indirectly) interested
In any contract, arrangement, transaction or proposal with the Company shall (if
he knows his interest then exists) declare the nature of his interest at the
meeting of the board at which the question of entering into the contract,
arrangement, transaction or proposal 1s first considered, or, in any other case,
at the first meeting of the board after he knows that he 1s or has become so
interested For the purposes of this article 107
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107 3

107 21

10722

a general notice given to the board by a director that he 1s to be
regarded as having an interest (of the nature and extent specified In
the notice) in any contract, arrangement, transaction or proposal in
which a spectfied person or class of persons 1s interested shall be
deemed to be a sufficient disclosure under this article in relation to
such contract, arrangement, transaction or proposal, and

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

Other than as provided in this article 107, a director shall not vote on, or be
counted in the quorum n relation to, any resolution of the board or of a
committee concerming any contract, arrangement, transaction or proposal to
which the Company 1s or I1s to be a party and in which he (together with any
person connected with him as detalled in article 107 8) 1s to his knowledge
matenally interested, directly or indirectly (otherwise than by wvirtue of his
interests In shares or debentures or other securties of, or otherwise In or
through, the Company) This prohibition shall not apply to a director in respect of
a resolution

107 3 1

107 32

10733

relating to the giving of any guarantee, secunty or indemnity in respect
of

107 31 1 money lent or obligations incurred by him or by any other
person at the request of or for the benefit of the Company or
any of its subsichary undertakings, or

107 3 1 2 a debt or obligation of the Company or any of its subsidiary
undertakings for which he himself has assumed
responsibility In whole or in part, either alone or jointly with
others, under a guarantee or indemnity or by the giving of
secunty,

where the Company or any of its subsidiary undertakings 1s offering
securittes In which offer he 1s or may be entitled to participate as a
holder of securities or in the underwniting or sub-underwriting of which
the director 1s to participate,

involving another company in which he (and any person connected
with him) has a direct or indirect interest of any kind (including an
interest by holding any position, or by holding an interest in shares, In
that company) Provided that this article 107 3 3 shall not apply if the
director knows that he (and any person connected with him) holds an
interest in shares (within the meaning set out in section 820 and
sections 822 to 825 of the Act) representing one per cent or more of
either any class of equity share capital, or the voting nghts, in such
company (excluding any shares of that class, or any voting nghts
attached to shares, which are held as treasury shares),
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107 5

107 6

107 7

107 8

107 34 relating to an arrangement for the benefit of the employees of the
Company or any of its subsidiary undertakings which does not award
him any privilege or benefit not generally awarded to the employees to
whom such arrangement relates, or

107 35 concerning insurance which the Company proposes to maintain or
purchase for the benefit of directors or for the benefit of persons
including directors

A director shall not vote or be counted in the quorum on any resojution of the
board or committee concerning his own appointment (including fixing or varying
the terms of his appointment or its termination) as the holder of any office or
place of profit with the Company or any company in which the Company s
interested Where proposals are under consideration concerning the
appointment (including fixing or varying the terms of appointment or its
termination) of two or more directors to offices or places of profit with the
Company or any company in which the Company is interested, such proposals
may be divided and a separate resolution considered n relation to each director
In such case, each of the directors concerned (if not otherwise debarred from
vating under this article 107) shall be enttled to vote (and be counted in the
quorum) In respect of each resolution, except that concerning his own
appointment

If any question anses at any meeting as to the matenality of a director's interest
(other than the chairman’s interest) or as to the entitlement of any director
(other than the chairman) to vote or to be counted in a quorum, and such
question 1s not resolved by his voluntarly agreeing to abstain from voting or
being counted in the quorum, such question shall be referred to the chairman of
the meeting The chairman’s ruling in relation to the director concerned shall be
final and conclusive (except where 1t subsequently becomes apparent that the
nature or extent of the interests of the director concerned have not been farrly
disclosed)

If any question anses at any meeting as to the matenalty of the chairman’s
interest or as to the entittement of the chairman to vote or to be counted In a
quorum, and such question 1$ not resolved by his voluntanly agreeing to abstain
from voting or being counted in the quorum, such question shall be decided by
resolution of the directors or committee members present at the meeting
(excluding the charrman) The majonty vote of the directors or committee
members shall be final and conclusive (except where it subsequently becomes
apparent that the nature or extent of the interests of the charrman have not
been fairly disclosed)

Subject to the provisions of the Acts, the Company may by ordinary resolution
suspend or relax the provisions of this article 107, either generally or in respect
of any particular matter, or ratify any transaction not duly authorised by reason
of a contravention of this article 107

For the purposes of this article 107

107 8 1 sections 252-255 of the Act shall be applied to determine whether a
person I1s connected with a director,
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107 82 an interest of a person who 1s connected with a director shall be
treated as an interest of the director,

107 8 3 in relation to an alternate, an interest of his appointor shall be treated
as an interest of the alternate, in addition to any interest which the
alternate otherwise has, and

107 84 without prejudice to article 107 8 3, the provisions of this article 107
shall apply to an alternate director as If he were a director otherwise
appointed

108 Director Conflicts of Interests

108 1

108 2

108 3

108 4

A director must avoid a situation in which he has, or can have, a direct or
indirect interest that conflicts, or possibly may conflict, with the interests of the
Company In relation to, in particular, the explotation of property, information or
opportunity For the purposes of this requirement 1t 1s immatenal whether the
Company could take advantage of the property, information or opportunity

A director will not infringe article 108 1
108 2 1 the matter has been authorised by the board, or

108 2 2 the matter cannot reasonably be regarded as likely to give nse to a
confhict of interest

For a matter to be effectively authorised by the board the following requirements
must be met

108 3 1 the director in question must not already be in breach of article 108 1,

108 32 the quorum requirement of the meeting at which the matter 1s
considered 15 met without counting the director In question (or any
other interested director),

108 33 the matter 1s agreed to by the board without the director in question (or
any other interested director) voting or would have been agreed to had
thewr votes not been counted, and

108 34 the board, n considenng the matter, takes into consideration the
factors contained in article 108 4

In considenng any matter the board must take into consideration, in particular,
the following factors

108 4 1 whether the matter in question brings clear benefits to the Company,
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108 5

108 6

108 7

108 4 2 whether the matter In question would affect the ability of the director
to comply with his wider duties under the Act or at law, and

108 4 3 if, on the balance, it 1s in the best interests of the Company for the
director to be retained or appointed as the case may be

Where the board determines to authorise a conflict of interest it may, if it thinks
appropriate, also determine that the director in question shall not be in breach of
article 108 1 by reason of not disclosing any confidential information received by
him as a result of the conflict and otherwise than In his capacity as a director or
employee of the Company

Any resolution of the board authorising the matter giving nise to the conflict or
possible conflict must include the following details

108 6 1 any mitations or restrictions to be placed on the authorisation,

108 6 2 actions which will be taken if it becomes apparent that the matter
authorised 1s having a detnmental effect on the ability of the director in
question adequately to perform his duhies owed to the Company,

108 6 3 the duration of the authonsation before it 1s to be reviewed,

108 6 4 any circumstances where the director in guestion must revert to the
board for the authorisation to be reviewed,

108 6 5 any circumstances where the director in question 1s not permitted to
receive information relating to the confhct authonsed or participate in
board discusstans where the conflict 1s relevant,

108 6 6 where appropnate, in accordance with article 108 5, confirmation that
the receipt by the director in question of confidential information
ansing from the matter authonsed and recewved by him other than in
his capacity as a director or employee of the Company does not
require disclosing or to be used for the benefit of the Company, and

1086 7 all other mformation, qualfications and hmitations that the board
deems appropriate given the circumstances of the matter authonsed

The board may, if it thinks fit, delegate its obligations (with power to sub-
delegate) under this article 108 1 to any committee In accordance with article
89
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DIRECTORS’ GRATUITIES AND BENEFITS

"""448 ' Benefits
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11

109 1 The board may exercise all the powers of the Company to provide
109 1 1 pensions or other retirement or superannuation benefits,
109 1 2 death or disability benefits, or
109 1 3 other allowances or gratuities,

by insurance or otherwise, for any person who I1s or has at any time been, a
director of or employed by or in the service of the Company or any company
which 1s a subsidiary company of the Company, or 1s allied to or associated with
the Company or any such subsidiary, or any predecessor in business of the
Company or any such subsidiary

109 2 The board may also exercise the powers of the Company to extend these
arrangements to any family member of such person (including a spouse or
former spouse) or any person who 1s, or was, dependent on him

109 3 For such purpose, the board may establish, maintain, subscribe and contribute
to any scheme, trust or fund and pay premiums The board may procure any of
these matters to be done by the Company, either alone or in conjunction with
any other person

109 4 Any director or former director shall be entitled to receve and retain for his own
benefit any pension or other benefit provided under this article Il and shall not
be obliged to account for it to the Company

PROCEEDINGS OF THE BOARD AND COMMITTEES
Board meetings

Subject to the provisions of these articles, the board may meet for the despatch of
business, adjourn and otherwise regulate its proceedings as it thinks fit

Notice of board meetings

111 1 Any director may, and the secretary at the request of a director shall, summon a
board meeting at any time by notice {which need not be in wnting) served on
the members of the board in accordance with the provisions of article 150 A
director may waive the requirement that notice be given to him of any board
meeting, either prospectively or retrospectively

1112 A director absent or intending to be absent from the United Kingdom may
request (by notice in writing to the board) that, during his absence, notices of
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board meetings be sent to him at any address given by him to the Company for
this purpose If no such request 1Is made, or If oral notice only Is given of a board
meeting and there 1s no telephone or facsimile transmission number given it
shall not be necessary to give notice of a board meeting to a director who I1s
absent from the United Kingdom Where such address 1s outside the United
Kingdom, the Company shall not be obliged to give the director a longer penod
of notice than he would have been entitled 1o had he been present in the United
Kingdom

Quorum

The quorum necessary for the transaction of business may be determined by the
board and, until otherwise determined, shall be three directors A duly convened
meeting of the board at which a quorum 1s present shall be competent to exercise all or
any of the authonties, powers and discretions for the time being vested in or
exercisable by the board

Chairman of the board

The board may appomt one of its body as chairman to preside at every board meeting
at which he 1s present and one or more deputy chairmen, and determine the period for
which he 1s or they are to hold office (and may at any time remove him or them from
office) If no such chairman or deputy chairman is elected, or if at any meeting nerther
the chairman nor a deputy chairman i1s present within 15 minutes of the time appointed
for commencement of the meeting, the directors and (in the absence of therr
appointors) alternate directors present shall choose one of therr number to be
chairman of such meeting In the event of two or more deputy chairmen being present,
the senior of them shall act as chairman of the meeting, senionty being determined by
length of office since therr last appointment or reappointment As between two or more
who have held office an equatl length of time, the deputy chairman to act as chairman
shall be decided by those directors and (in the absence of their appointors) alternate
directors present Any charrman or deputy chairman may also hold executive office i
the Company

Voting

Questions arising at any meeting shall be determined by a majonty of votes In the case
of an equality of votes, the chairman shall have a second or casting vote

Participation by telephone

Provided that all persons participating in the meeting are able to hear and speak to
each other throughout such meeting, any director, directors or alternate may vahdly
participate in a meeting of the board or a committee through the medium of one or
more conference telephones or similar form of communications equipment A person so
participating shall be deemed to be present in person at the meeting and shall
accordingly be counted in a quorum and be entitled to vote Subject to the Acts, all
business transacted in such manner by the board or a committee shall, for the
purposes of these articles, be deemed to be valdly and effectively transacted at a
meeting of the board or a committee, even though fewer than two directors are
physically present at the same place Such a meeting shall be deemed to take place
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where the largest group of those participating i1s assembled or, if there 1s no such
group where the chairman of the meeting then is

Resolution in writing

A resolution in writing signed by alt the directors for the time being entitied to receive
notice of a board meeting (not being less than a quorum), or by all members of a
committee, shall be as valid and effective for aft purposes as a resolution duly passed
at a meeting of the board {or commiitee, as the case may be) The resolution in wnting
may consist of several documents in the same form, each signed by one or more of
the directors or members of the relevant committee, and may be in any form as the
board determines including fax and other electronic communications Such a resolution
need not be signed by an alternate director If it 1s signed by his appointor and a
resolution signed by an alternate need not also be signed by his appointor

Validity of proceedings of the beard or committee

All acts done by a meeting of the board, or of a committee, or by any person acting as
a director, alternate director or member of a committee shall, even though 1t 1s
afterwards discovered that

117 1 there was some defect in the appointment of any person or persons acting as
such, or

117 2 they_or any of them were or was disqualified from holding office or not ent:tlea to
vote, or had in any way vacated their or his office,

be as vahd as if every such person had been duly appointed, and was duly qualified,
and had continued to be a director, alternate or member of a committee and entitled to
vote

SECRETARY
Secretary

118 1 Subject to the provisions of the Acts, the board shall appoint a secretary or joint
secretaries and shall have power to appoint one_or more persons to be an
assistant or deputy secretary at such remuneration and on such terms and
conditions as 1t thinks fit Without prejudice to any claim for damages which he
may have for breach of any contract of service between him and the Company
and to any claim which may arise by operation of law, the board may from time
to time remove any person so appointed from office and appoint another or
others in his place

118 2 Any provision of the Acts or of these articles requiring or authornsing a thing to
be done by or to a director and the secretary shall not be satisfied by its being
done by or to the same person acting both as director and as or in the place of,
the secretary
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118 4

office 1s vacant or there is for any other reason no secretary capable of acting,
be done by or to any assistant or deputy secretary or, If there be no assistant or
deputy secretary capable of acting, by or to any officer of the Company
authonsed generally or specially in that behalf by the board

Persons dealing with the Company shall be entitled to assume that each joint
secretary 1s entitied by himself to do anything required or authorised to be done
by the secretary

AUTHENTICATION OF DOCUMENTS

119 Authentication of documents

119 1 Any director or the secretary or any person appointed by the board for the

1192

purpose shall have power to authenticate

119 1 1 any documents affecting the constitution of the Company (including its
memoerandum and articles of association),

119 1 2 any resolutions passed by the Company or the board or a committee,
and

119 1 3 any books, records, documents and accounts relating to the business
of the Company,

and to certify copies of them or extracts from them as true copies or extracts,
and any such authentication or certification shall be conclusive and binding on
all concerned

If any books, records, documents and accounts are not kept at the office, the
person who holds them shall be deemed to be the person so appointed by the
board for the purposes of article 119 1

118 3 Any books, records, documents and accounts which are held by the Company

in electronic form may be authenticated under this article 119 as If they were
books, records, documents or accounts held in hard copy form

MINUTES

120 Minutes

1201

The board shall cause minutes to be made, tn books kept for the purpose, of
120 1 1 all appointments of officers made by the board,

12012 all appointments of committees,
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12013 the names of directors present at every meeting of the board,
commitiees, the Company or the holders of any class of shares or
debentures of the Company, and

120 14 all orders, resolutions and proceedings of such meetings

120 2 Any such minutes, if purporting to be signed by the chairman of the meeting at
which the proceedings were held, or by the chairman of the next succeeding
meeting, or the secretary, shall be sufficient evidence of the matters stated in
such minutes

SEALS
Safe custody
The board shall provide for the safe custody of every seal
Application of seals

122 1 A seal shall only be used pursuant to the authonty of a resolution of the board
or of a committee

122 2 The board may determine who shall sign any document to which a seal 1s
affixed or which 1s intended to take effect as if executed under seal (or, In the
case of share centificates, on which the seal I1s printed), either generally or in
relation to a particular document or type of document Unless otherwise
determined by the board

122 21 share certficates and, subject to the provisions of any document
constituting the same, certificates i1ssued in respect of any debentures
or other securties need not be signed, and

122 2 2 every other document to which a seal Is affixed shall be signed by one
director and the secretary or by two directors

122 3 Any document signed by one director and the secretary or by two directors and
expressed to be executed by the Company shall have the same effect as if
executed under a seal

122 4 Nothing in these articles shall require the Company to i1ssue under the seal any
certificate or other document which 1s not by law required to be so 1ssued

Official seal for use abroad

The Company may exercise the powers conferred by the Acts with regard to having an
official seal for use abroad, and such powers shall be vested in the board
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Securities seal

Any seal which 1s to be used as a secunties seal shall be used only for sealing
securities 1ssued by the Company, and documents creating or evidencing secunties so
Issued Any such secunties or documents sealed with the secunties seal shall not be
required to be signed

CHEQUES, BILLS AND NOTES
Cheques, bills and notes

The directors may draw, make, accept or endorse, or authorise any other person or
persons to draw, make, accept or endorse, any cheques, bills of exchange, promissory
notes or other negotiable instruments, provided that every cheque, bill of exchange,
promissory note or other negotiabie instrument drawn, made, accepted or endorsed
shall be signed by such persons or person as the directors may appoint for the
purpose

DIVIDENDS AND OTHER PAYMENTS
Declaration of dividends

Subject to the provisions of the Acts and of these articles, the Company may by
ordinary resolution declare a dividend to be paid to the members according to therr
respective nghts and interests in the profits of the Company, but no dividend shall
exceed the amount recommended by the board

Interim dividends

127 1 Subject to the provisions of the Acts, the board may, If it considers that the
profits of the Company available for distribution justify such payments

127 1 1 declare and pay intenm dividends on shares of any class of such
amounts and on such dates and for such periods as it determines, and

127 12 declare and pay the fixed dividend on any class of shares carrying a
fixed dividend on the dates prescribed for the payment of such
dividends

127 2 If the share capital is divided into different classes, the board may pay interim
dividends on shares which rank after shares confernng preferred rights with
regard to dividend as well as on shares with preferred nghts, unless at the time
of payment any preferential dividend 1s in arrears

127 3 Provided that the board acts in good faith, it shall not incur any kability to the
holders of shares confernng preferred nghts for any loss they may suffer by the
lawful payment of any intenim dividend on any shares ranking after those with
preferred rights




128 Entitlement to dividends

128 1 Except as otherwise provided by the nghts attached to shares, all dividends

shall be declared and paid according to the amounts paid up on the shares In
respect of which the dividend 1s paid on the record date determined by the
board in respect of that dividend

128 2 No amount paid up on a share in advance of a call shall be treated for the
purpose of this article 128 as paid upon the share

128 3 Subject to article 1282, all dividends shall be apportioned and paid
proportionately to the amount paid up on the shares during any portion or
portions of the period in respect of which the dividend 1s paid

129 Method of payment

129 1 The Company may pay any dividend, interest or other sum payable in respect
of a share

1292

12911

12912

12913

12914

in cash or by cheque, warrant or money order,
by any bank or other funds transfer system,

In respect of shares in uncertficated form, where the Company s
authonsed o do so by or on behalf of the holder or jont holders, by
means of a relevant system (subject always to the facilittes and
requirements of that relevant system) Without prejudice to the
generaiity of the preceding wording, such payment may include the
sending by the Company or by any person on s behaif of an
nstruction to the Operator of the relevant system to credit the cash
memorandum account of the holder or joint holders or, If permitted by
the Company, of such person as the holder or joint hoiders may direct
in writing, and/or

by such other means and to or through such person as the holder or
Joint holders may direct in writing

Every such cheque, warrant or money order may be sent

12921

12822

by post to the registered address of the person entitled to it,

In the case of joint holders (or of two or more persons being jointly
entitled to a share by reason of the death or bankruptcy of a member
or otherwise by operation of law), to the registered address of that
person whose name stands first in the register (or, in the case of
persons so entitled on death or bankruptcy, If their names are not
entered In the register, to such of those persons whose surname Is
first alphabetically), or
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1292 3 to such person and address as the person or persons entitled may
direct in writing

Every cheque, warrant or money order is sent at the nsk of the person entitled
to the money represented by it Without prejudice to the generahty of the
preceding wording, If any such cheque, warrant or money order has or Is
alleged to have been lost, stolen or destroyed, the board may, if the person
entitted to such cheque, warrant or money order requests it, I1ssue a
replacement cheque warrant or money order (subject to compliance with such
conditions as to evidence and indemnity and the payment of out-of-pocket
expenses of the Company in connection with the request as the board thinks fit)

128 3 The Company shall have no responsibility for any sum lost or delayed In the
course of transfer by or through any bank or other funds transfer system
(including the relevant system concerned) or when It has acted on any
directions given in writing by the person or persons entitled to it

129 4 The payment of the cheque, warrant or money order or the collection of funds
from or transfer of funds by a bank or other funds transfer system in accordance
with article 129 1 or, in respect of shares in uncertificated form, the making of
payment in accordance with the facilities and requirements of the relevant
system concerned shall be a good discharge to the Company

1295 Any joint holder or other person jointly entitled to any share may give an
effective receipt for all dividends and other monies paid in respect of such share

129 6 Without prejudice to any other provision of these articles, the board may
withhold payment of any dividend payabie to any person entitled to a share by
reason of the death or bankruptcy of the holder, or of any other event giving nse
to a transmission of such entittement by operation of law, untl such person has
provided such evidence of his nght as the board may reasonably require

Dividends not to bear interest

No dividend or other monies payable by the Company on or in respect of any share
shall carry a nght to recewve interest from the Company, unless otherwise provided by
the rights attached to the shares

Calls or debts may be deducted from dividends

The board may deduct from any dividend or other monies payable to any person on or
in respect of a share all such sums as maybe due from him to the Company on
account of calls or otherwise in relation to shares of the Company Monies deducted in
this way may be used to pay such amounts owed to the Company in relation to such
shares

Unclaimed dividends etc

All unclaimed dividends, interest or other sums payable may be invested or otherwise
made use of by the board for the benefit of the Company unti] claimed All dividends




133

134

unclaimed for a period of 12 years after having been declared or becoming due for
payment shall be forfeited and cease to remain owing by the Company The payment of
any unclaamed dividend, interest or other sum payable by the Company on or In
respect of any share into a separate account shall not constitute the Company a
trustee, and the Company shall not be hable to pay interest, in respect of it

Uncashed dividends
If
133 1 on two consecutive occasions

13311 cheques, warrants or money orders for dividends or other mones
payable in respect of a share sent by the Company to the person
entitled to it are returned to the Company or left uncashed during the
period for which they are valid, or

1331 2 any transfer by a bank or other funds transfer system has not been
satisfied. or

133 2 following one such occasion, reasonable enquiries have falled to establish any
new address of the registered holder, the Company shall not be obliged to send
or transfer any dividends or other monies payable in respect of that share due
to that person untl he notifies the Company of an address to be used for the
purpose

Payment of dividends in kind

134 1 Without prejudice to any other provision of these articles, the board may, with
the authonty of an ordinary resolution of the Company direct that payment of all
or part of any dividend declared may be satisfied by the distnbution of specific
assets (and, in particular, of pad up shares or debentures of any other
company)

134 2 The board may settle any difficulty which arises in relation to the distnibution, as
it thinks fit, and, in particular, may

134 2 1 ignore fractions, or 1ssue certificates for fractions, or authorise any
person to sell and transfer fractions,

134 2 2 fix the value for the distnbution of such specific assets or any part of
them,

134.2.3 determine that cash payments may be made to any members on the
basis of the value so fixed in order to secure equalty of distnbution,
and/or

134 2 4 vest any such assets In trustees on trust for the persons entitled to the
dividend
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SCRIP DIVIDENDS AND DIVIDEND REINVESTMENT

135 Payment of scrip dividends

1356 1

1352

1353

1354

Without prejudice to any other provision of these articles, the board may, with
the prior authonty of an ordinary resolution of the Company, offer holders of
ordinary shares the rnight to elect to recewve further ordinary shares, credited as
fully pad instead of cash in respect of all or part of any dividend or dividends
specified by the ordinary resolution

The board may, in its absolute discretion, exclude or restnct the offer to elect to
receive new shares where it considers that this 1s necessary or desirable to
comply with legal or practical problems under the laws of any terntory, or the
requirements of any recognised regulatory body or any stock exchange in any
terrtory

The board may offer holders the nght to elect to receive new shares instead of
cash for

1353 1 the next dvidend, or

13532 all future dividends (if a scnp dividend alternative 1s made available)
untl such time as they notify the Company that they no longer wish to
receive new shares

The following provisions shall apply where payment of a dividend i1s satisfied in
accordance with article 135 1

1354 1 the ordinary resolution may specify a particular dividend or may relate
to all or any dividends declared or paid within a specified penod,

1354 2 a holder i1s entitled to such number of new shares whose total relevant
value 1s as near as possible to the cash amount (disregarding any
associated tax credit) he would have received, but not in excess of it
For such purpose, the ‘relevant value” of an ordinary share in the
Company shall be the average market value of such shares for the
five dealing days commencing, and including, the day when such
shares are first quoted “ex-dwvidend” or a later day chosen by the
board The “average market value” shall be calculated

135 4 2 1 by reference to the middle market quotations for a fully paid
ordinary share of the Company on the CISX, as published in
the Daily Official List of the CISX, or

1354 2 2 in such other manner as may be determined by or in
accordance with the ordinary resolution

1354 3 the board may make such provisions as it considers necessary or
expedient in relation to any offer to be made pursuant to this article
135, Including (but not Imited to})
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13544

13545

1354 3 1 the giving of notice to shareholders of the right of election
offered to them,

135 4 3 2 the provision of forms of election (whether in respect of a
particular dividend or dividends generally),

135 4 3 3 determining the procedure for making and revoking such
elections,

135 4 3 4 specifying the place at which, and the latest ttme by which,
forms of election and any other relevant documents must be
lodged in order to be effective, and

1354 35 payment in cash to holders in respect of theirr fractional
entittements, provision for the accrual, retention or
accumulation of ail or part of the benefit of fractional
entitlements to or by the Company or to or by or on behalf
of any holder or the application of any accrual, retention or
accumulation to the allotment of fully paid shares to any
holder or any other prowvision for fractional entittements,

the relevant dividend (or that part of the dvidend in respect of which a
nght of election has been offered) shall not be declared or payable on
shares In respect of which an election has been duly made (“elected
shares”), instead, additional shares shall be allotted to the holders of
the elected shares on the basis of allotment calculated as stated in
article 135 4 2 For such purpose, the board may capitalise, out of any
amount for the time being standing to the credit of any reserve or fund
(mcluding any share premium account or capital redemption reserve)
or any of the profits which could otherwise have been applied in
paying dividends in cash as the board may determine, a sum equal to
the aggregate nominal amount of the additional shares to be allotted
on that basis, and apply it iIn paying up in full the appropriate number
of unissued shares for allotment and distnbution to the holders of the
elected shares on such basis, and

the additional shares so allotted shall be allotted as at the record date
for the dividend in respect of which the nght of election has been
offered, and shall rank equally in all respects with each other and with
the fully paid shares then in issue Provided that they will not rank for
any dividend or other distribution or other entitlement which has been
declared, made or paid by reference to such record date

136 Dividend reinvestment generally

136 1 The board may implement and maintain one or more share dividend or
distribution reinvestment plans, including or instead of offering scrip dividends Iin
accordance with article 135 Any such plan may be suspended or terminated at
any time by the board, n its absolute discretion
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136 3

136 4

The terms and conditions of any such plan shall be determined by the board in
its absolute discretion, and it may amend such terms and conditions as it thinks
fit In particular, the board may determine that any such plan shall only be
available to certain members, or to part of the dividends

Without prejudice to the provisions of article 136 2, the terms of any such plan
may give members the right

136 3 1 to elect to receive new fully paid shares instead of a cash amount,

136 32 to subscnbe in cash for unissued shares in the Company, payable in
full or by instalments,

136 3 3 to apply cash in paying up In full or by instaiments any unpaid or partly
paid shares held on the terms of the plan,

136 3 4 to apply cash in purchasing existing i1ssued shares in the Company, or

136 35 to accept any other option or participate in any other arrangements
thought by the board to be appropriate

To the extent that any provision of this arlicle 136 relates to offers to elect to
receive new shares instead of a cash dividend, it shall be subject to the
provisions of article 135 and of any ordinary resolution passed under article
1351

CAPITALISATION OF PROFITS AND RESERVES

137 Capitalisation

1371

137 2

The board may, with the authority of an ordinary resolution of the Company,
resolve to capitalise any amount

137 11 standing to the credit of the Company’s reserves (including any share
premium account, capital redemption reserve or other undistnbutable
reserve), or

137 12 standing to the credit of the proft and loss account which 1s not
required for paying any preferential dvidend (whether or not such
amount is available for distribution)

The board may use the amount resolved to be capitalised by setting it aside for
those members on the register at the close of business on the date stated in the
board resolution (or fixed as stated in such resolution) in proportion to the
nominal amount of ordinary shares (whether or not fully paid) held by them,
respectively Such amount set aside may be applied

127 21 th
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1374

1375

138 1

137 22 n paying up in full urissued shares or debentures of the Company of
a nommal amount equal to that sum, and allotting the shares or
debentures credited as fully paid up, to the members, or as they may
direct, In those proportions, or

137 2 3 partly iIn one way and partly in the other,

provided that the share premium account, the capital redemption reserve and
any profits which are not available for distnbution may, for the purposes of this
article 137, only be applied in paying up unissued shares to be issued to
members credited as fully paid

Where any difficulty anses with regard to any distribution of any capitalised
reserve or other amount, the board may settle the matter as it thinks expedient,
and, in particular, in the case of shares or debentures becoming distnbutable
under this article 137 in fractions, make such provisions by ignoring fractions or
by payment in cash or otherwise as it thinks fit

The board may authorise any person to enter into an agreement with the
Company on behalf of all the members entitted under the board resolution Such
an agreement 1s binding on all concerned The agreement may provide for either

137 4 1 the allotment to the members respectively, credited as fully paid up, of
any shares or debentures to which they may be entitled on such
capitahsation, or

1374 2 the payment up by the Company on behalf of such members (by
applying ther respective proportions of the profits resolved to be
capitahsed) of the amounts or any part of the amounts remaining
unpaid on their existing shares

For the purposes of this article 137, unless the relevant resolution provides
otherwise if the Company holds treasury shares of the relevant class at the
record date specified in the relevant resolution, it shall be treated as if it were
entitied to receive the dividends in respect of those treasury shares which would
have been payable if those treasury shares had been held by a person other
than the Company

RECORD DATES

138 Record date

Regardless of any other provision of these articles but without prejudice to the
nights attached to any shares, the Company or the board may fix any time on
any date as the record date for any dividend, distribution, allotment or 1ssue The
holder or holders of shares shown on the register at the record date shall be
entitled to such dividend, distribution, allotment or issue, and his or therr
entittement will be based on the number of shares registered at that time
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140

138 2 Such record date may be at any tme on or before any date on which such
.+, dwdend, distribution, allotment or 1ssue 1s declared, paid or made, or after any
such dividend, distribution, allotment or issue is declared

ACCOUNTS
Inspection of accounts

139 1 The board shall cause accounting records to be kept in accordance with the
Acts

139 2 The accounting records of the Company shall be kept at the office or, subject to
the provisions of the Acts, at such other place as the board thinks fit, and shall
always be avallable during business hours for inspection by the directors and
other officers

139 3 No member (other than a director or other officer) shall have any nght to inspect
any accounting record or other document of the Company, unless

1393 1 he s so entitled pursuant to the Acts or a proper court order, or
139 32 he i1s authonsed by the board
Copy to be sent to members

140 1 This article 140 applies to every profit and loss account and balance sheet of
the Company (ncluding all documents required by law or by the rules of any
regulatory body or stock exchange to be incorporated in or annexed to such
documents) which 1s to be laid before the Company in general meeting (or such
documents as may be required or permitted by law to be sent to members In
heu of such meeting)

140 2 A copy of every such document shall be sent to every member and every holder
of debentures of the Company (whether or not such member or holder 15
entitled to receive notice of general meetings of the Company) and to the
auditors at least 21 clear days before the date of the meeting This article shall
not require a copy of any documents to which it applies to be sent to

140 2 1 any member or holder of debentures of whose address the Company
IS unaware,

140 2 2 more than one of the joint holders of any shares or debentures,

140 2 3 any member who has not supplied the Company with an address for
service in the United Kingdom, or

140 2 4 any member who Is not entitled to notices pursuant to article 143 6
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Summary financial statements

Where permitted by the Acts, the requirements of article 140 shall be deemed to be
satisfied as far as the members are concerned If, instead of the copies referred to in
article 140, a summary financial statement denved from the Company's annual
accounts and the direciors report in the form, and containing the information,
prescribed by the Acts i1s sent to each member or holder of the debentures of the
Company

NOTICES
Notices to be in writing

Any notice to be given to or by any person pursuant to these ariicles shall be in wniting,
except that a notice convening a meeting of the board or of a committee need not be In
writing

Service of notice or other documents on members

143 1 Any notice or other document may be served on, or delivered to, any member
by the Company

143 11 personally,

143 12 by sending it through the post in a prepaid envelope addressed to the
member at his registered address (or at any other address in the
United Kingdom notified for the purpose),

143.1 3 by dehvenng it by hand to or leaving it at that address in an envelope
addressed to the member

143 14 (except In the case of a share certificate and only when the member
has agreed fo the sending of notices or other documents by fax) by
fax sent to a fax number given by the member to the Company for the
purpose of sending such notice or other document,

14315 (except in the case of a share certificate and only when the member
has agreed to the sending of notices or other documents by electronic
communication) by any other form of electrormic communication
(including, but not mited to, e-mail) sent to an electronic address
given by the member to the Company for the purpose of sending such
notice or other document,

143 16 (in accordance with the Acts and the Rules) by publishing such notice
or other document on a website to which such member has access,

143 17 where the notice or other document retates to uncentificated shares,
through the relevant system, or
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144

143 2

143 3

143 4

1435

143 6

1437

143 1 8 as authorised in writing by the relevant member

However, article 143 1 shall not affect any provision of the Acts requiring offers,
notices or documents to be served on, or delivered to, a member In a particular
way

Subject to article 143 4, in the case of joint holders of a share, all notices and
other documents shall be given to the person named first in the register in
respect of the joint holding Notice so given shall be sufficient notice to all joint
holders

If a member (or, in the case of joint holders, the person first named in the
register) has a registered address outside the United Kingdem, but has notified
the Company of an address within the United Kingdom at which notices or other
documents may be given to him, he shall be entitled to have notices and other
documents given to him at that address Otherwise, no such member (or joint
holders) shall be entitled to receive any notice or document from the Company

In the case of joint holders of a share, any request for consent to electronic
and/or website communications shall be sent to the person named first in the
register in respect of the joint holding and any express consent (or deemed
consent) given by such holder to the receipt of communications in such manner
shall bind all joint holders

If, as a result of all or some of the notices, dividend warrants or other
documents given or sent by the Company to a member being returned
undehvered to the Company or other reasonable evidence, ns apparent that
during a period of at least two consecutive years such documents have not
been received by that member, then the Company shall no longer be obliged to
give notices to that member until he notifies the Company of another address to
be entered as his registered address, or, in the case of a member whose
reqistered address 1s outside the United Kingdom, another address in the
United Kingdom as his address for service

Any notice or other document to be given or delivered to a member shall be
deemed to have been duly given to or delivered to any member who under
article 143 4 or 143 6 or any other provision of these articles is not entitied to
the same from the Company by exhibiting the same at the office

Notice by advertisement

If, at any time, by reason of the suspension or curtalment of postal services within the
United Kingdom, the Company I1s unable effectively to convene a general meeting by
sending notices through the post, the board may in its absolute discretion and as an
alternative to any other method of service permitted by these articles, resolve to
convene a general meeting by a notice advertised in at least one national newspaper
In any such case the Company shall send confirmatory copies of the notice by post if,
at least seven clear days before the meeting, the posting of notices to addresses
throughout the United Kingdom again becomes practicable

64




145 Evidence of service

[LIRNTY IE T | !

145 1 Any notice or other document

145 11 addressed to a member at his regisiered address or address for

14512

14513

1451 4

14515

-
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service In the United Kingdom shall, if sent by post, be deemed to
have been served or delivered

145 1 1 1 (f prepaid as first class) 24 hours after t was posted, and
145 1 1 2 (f prepaid as second class) 48 hours after a was posted,

and, in proving such service, it shall be sufficent to prove that the
envelope containing such notice or document was properly
addressed, prepaid and put into a Post Office or any postbox subject
to the control of the Post Office,

not sent by post but addressed to a member and delivered by hand to
or left at a registered address or address for service in the United
Kingdom shall be deemed to have been served or delivered on the
day it was so delivered or left,

sent to a member by fax shall be deemed to have been served or
delivered 48 hours after the fax was sent and, In proving such service,
it shall be sufficient to produce a transaction report or log generated
by the fax machine which evidences such fax transmission,

sent to a8 member by any other form of electronic communication shall
be deemed to have been served or delivered

145141 in the case of a notice or other document sent In an
electronic form but by a manner authonsed by articles
14312 or 1431 3, 1in accordance with the provisions of
articles 145 1 1 or 145 1 2, as approprate

145 1 4 2 otherwise, 48 hours after the electronic communication was
sent and, in proving such service, it shall be sufficient to
produce a confirmation setting out either the total number of
recipients to whom or each recipient to whom the message
was sent,

sent to a member by publishing such notice or other document on a
website shall be deemed to have been served or delivered when the
notice or other document was first made available on the website or if
later, when the recipient received (or 1s deemed to have received)
notification of the fact that the notice or other document was available
on the website In accordance with the provisions of this article 145,
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have been served or delivered when the Company, or any participan
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in the relevant system acting for the Company, sends the Instruction
relating to the notice or other document,

14517 given by any other means authornsed in writing by the member shall
be deemed to have been served or delivered when the Company has
done what it was authonsed to do by that member for service or
delivery

145 2 Where notice 1s given by way of a newspaper adverlisement, such notice shall
be deemed to have been duly served on all members or person(s) entitled to
receive notice at noon on the day when the advertisement appears or, If given
by way of two or more advertisements which appear on different days, at noon
on the last of the days when the advertisement appears

145 3 A member present in person or by proxy at any meeting of the Company or of
the holders of any class of shares in the Company shall be deemed to have
received due notice of the meeting and, if required, of the purposes for which it
was called

145 4 Any notice or document exhibited at the office shall be deemed to have been
served or delivered on that day when it was first so exhibited

Record date for service

For the purpose of serving notices of meetings or other documents on members,
whether In accordance with the Acts, a provision in these articles or any other
document, the Company may determine that only those persons entered on the
register at the close of business on a day fixed by the Company are entitled to receve
such notices or other documents This day must not be more than 14 days before the
day that the notice 1s sent No change In the register after that ime shall invalidate that
service or delivery

Notice binding on transferees etc

Every person who, by operation of law, transfer or by any other means, becomes
entitled to a share shall be bound by any notice in respect of that share (other than a
notice served by the Company under section 793 of the Act) which, before his name 1s
entered in the register has been duly served on or delivered to a person from whom he
derives his title

Notice in case of death, bankruptcy or mental disorder

in the case of the death or bankruptcy of 2a members or of any other event giving nse
to a transmission of entitiement to a share by operation of law, the Company may
serve or deliver a notice or other document to the person entitled in consequence of
such event as If he was the holder of a share Such notice or other document shall be
given by addressing it to him by name or by the title of representative of the deceased
or trustee of the bankrupt member {or by any similar designation) at an address within
the United Kingdom supplied for that purpose by the person claiming to be so entitled
UNUI SUCh an adaress has been supplied, a NONCe Or document may be served or
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delivered in any manner in which this might have been done If the death, bankruptcy or
other event had not occurred Service or delivery in accordance with this article 148
shall be deemed to be sufficient notice to all other persons interested 1n such share

Notices to the Company

Anyone can serve any summons, notice, order or other document on the Company or
any officer of the Company

149 1 by posting it in a letter (with postage paid) to the Company or any officer of the
Company at the office,

148 2 by delivening it to that address, or

149 3 In any other manner prescribed by these articles for the serving of notice on, or
the delivery of documents to, a member by the Company as may from time to
time be agreed between the Company and the person so serving any such
document as an effective manner of service

Notices to directors
The Company may give any notice or other document to a director
150 1 personally,

150 2 by sending 1t through the post In a prepaid envelope to the address given by
him to the Company for this purpose,

150 3 by delivering it by hand to or leaving 1t at that address in an envelope addressed
to him,

150 4 by fax sent to a fax number given by him to the Company for this purpose,

150 5 by any other form of electronic communication (including, but not hmited to, e-
marl) sent loan address given by him to the Company for this purpose

DESTRUCTION OF DOCUMENTS
Document destruction

151 1 Provided that it complies with the Regulations in relation to shares held in
uncertificated form, the Company may destroy

151 11 any share certificate which has been cancelled, after one year from
the date of such cancellation,
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1561 2

15112

15113

15114

151156

any mandate for the payment of dividends or other monies or any
variation or cancellation of the same or any notification of change of
name or address, after two years from the date such mandate,
vanation, cancellation or notification was recorded by the Company,

any transfer of shares {including any documents sent to support a
transfer and any documents conshtuting the renunciation of an
allotment of shares) which has been registered, after six years from
the date of registration,

any other document on the basis of which any entry in the register 1s
made, after six years from the date an entry in the register was first
made In respect of it, and

any proxy form, after one year from the poll at which they were used
or (If there was no poll) after one month from the meeting to which
they relate

it shall be presumed conclusively in favour of the Company that

151 21

15122

15123

15124

every entry in the register purporting to have been made on the basis
of a share transfer form or other document so destroyed was duly and
properly made,

every share transfer form so destroyed was a vald and effective
transfer duly and properly registered,

every share certificate so destroyed was a vald certificate valdly
cancelled, and

every other document destroyed under this article 151 was a valid and
effective document in accordance with the recorded particulars of it In
the books or records of the Company,

provided always that

15125

15126

15127

the provisions of this article 151 shall apply only to the destruction of a
document in good faith and without express notice to the Company
that the preservation of such document was relevant to a claim,

nothing contained In thus article 151 shall be construed as imposing on
the Company any labiity in respect of the destruction of any such
document earlier than provided for in this article 151 or in any case
where the condittons of this article 151 are not fulfilled, and

references In this article 151 to the destruction of any document
Include references to its disposal in any manner
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152 Power to petition

WINDING UP

The board may present a petition to the court in the name and on behalf of the
Company for the Company to be wound up

153 Winding up

154

153 1

153 2

If the Company 1s wound up (whether the liguidation 15 voluntary, under
supervision of the court or by the court), the iquidator may, with the authonty of
a special resolution and any other sanction required by law, divide among the
members in kind the whole or any part of the assets of the Company This
applies whether or not the assets consist of property of one kind or different
kinds For this purpose, the liquidator may set such value as he considers fair on
any one or more class or classes of property, and may determine, on the basis
of such valuation, how such division shall be cammed out as between members
or classes of members, however, If any such dwision 15 otherwise than in
accordance with the existing rights of members, every member shall have the
same nght of dissent and other ancillary rights as if such resolution were a
special resolution passed in accordance with section 110 of the Insolvency Act
1986 The hquidator may, with the same authority, transfer any part of the assets
to trustees on such trusts for the benefit of members as the hquidator with the
same authonty, thinks fit The hquidation may then be closed and the Company
dissolved The liquidator shall not, however (except with the consent of the
member concerned), distribute to 2 member any asset to which there s
attached a liability or potential habihty for the owner

The power of sale of a hquidator shall include a power to sell, wholly or in part,
for shares or debentures or other cblhigations of another company, whether it 1s
already in existence or is about to be formed for the purposes of the sale

INDEMNITY AND INSURANCE

Indemnity and insurance

Subject to and to the fullest extent permitted by the Acts, the Company may

154 1

154 2

indemnify any person who I1s or was a director, alternate director, secretary or
employee of the Company or any associated company out of the assets of the
Company against all costs and labilities incurred by him in relation to any
proceedings (whether civil or ciminal) which relate to anything done or omitted
or alleged to have been done or omitted by him as an officer or employee of the
Company or any associated company, and

purchase and maintain policies of insurance against all such costs and liabilities
providing cover up to such imit or hmits as the directors may decide
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REAL ESTATE INVESTMENT TRUST

155 Real Estate Investment Trust

156

1551

165 2

It 1s a cardinal principle that, for so long as the Company 1s the principal
company in a Real Estate Investment Trust (“REIT”) for the purposes of Part 4
of the Finance Act 2006 as such Part may be modfied, supplemented or
replaced from time to time no member of the Group should be liable to pay tax
under Regulation 10 of the Real Estate investment Trusts (Breach of
Conditions) Regulations 2006 (as such regulatons may be modified,
supplemented or replaced from time to time) on or in connection with the
making of a Distribution

This REIT Section supports such cardinal principle by, among other things,
Imposing restrictions and obligations on the members of the Company and,
indirectly, certain other Persons who may have an interest in the Company, and
shall be construed accordingly so as to give effect to such cardinal principle

Definitions and interpretation

For the purposes of this REIT Section, the following words and expressions shall bear
the following meanings

156 1

156 2

156 3

156 4

166 6

‘business day” means a day (not being a Saturday or Sunday) on which banks
are normally open for business in London,

“Distribution” means any dividend or other distnbution on or in respect of the
shares of the Company and references to a Disinbution being paid include a
distnbution not involving a cash payment being made,

“‘Distnbution Transfer’ means a disposal or transfer (however effected) by a
Person of his nghts to a Distribution from the Company such that he is not
beneficially entitled (directly or indirectly) to such a Distribution and no Person
who s so entitled subsequent to such disposal or transfer (whether the
immediate transferee or not) 15 (whether as a result of the transfer or not) a
Substantial Shareholder,

"Distribution Transfer Certificate® means a certificate in such form as the
Directors may specify from time to time to the effect that the relevant Person
has made a Distnbution Transfer, which certificate may be required by the
Directors to satisfy them that a Substantial Shareholder 1s not beneficially
entitled (directly or indirectly) to a Distnbution,

"Excess Charge” means, in relation to a Distnbution which 1s paid or payable to
a Person, all tax or other amounts which the Directors consider may become
payable by the Company or any other member of the Group under Regulation
10 of the Real Estate Investment Trusts (Breach of Conditions) Regulations
2006 (as such regulation may be modified, supplemented or replaced from time
to time) and any interest, penalties, fines or surcharge attributable to such tax
as a result of such Distnibution being paid to or in respect of that Person
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157

156 6 “Group” means the Company and the other companies in its group for the
purpose of section 134 of the Finance Act 2006 (as such section may be
modified, supplemented or replaced from time to time),

156 7 “"HMRC" means HM Revenue & Customs,

156 8 “interest In the Company” includes, without limitation, an interest in a
Distnbution made or to be made by the Company,

156 9 “Person” Iincludes a body of persons, corporate or unincorporated, wherever
domiciled,

156 10*Relevant Registered Shareholder” means a shareholder who holds all or some
of the shares in the Company that compnse a Substantial Shareholding
(whether or not a Substantial Shareholder),

156 11*Reporting Obligation” means any obligation from time to time of the Company
to provide information or reports to HMRC as a result of or in connection with
the Company’s status as a REIT,

156 12°REIT Section” means Articles 155 to 163 (inclusive) of these Articles

156 13“Substantial Shareholder” means any Person whose interest in the Company,
whether legal or beneficial, direct or indirect, may cause any member of the
Group to be liable to pay tax under Regulation 10 of the Real Estate Investment
Trusts (Breach of Conditions) Regulations 2006 (as such regulations may be
modified, supplemented or replaced from time to time) on or in connection with
the making of a Distnbution to or in respect of such Person including, at the
date of adoption of this Section any Person who Is “the holder of excessive
rights” as defined in the Real Estate Investment Trusts (Breach of Conditions)
Regulations 2006, and

156 14“Substantial Shareholding” means the shares in the Company in relation to
which or by wirtue of which (in whole or in part) a Person i1s a Substantal
Shareholder

REIT Cenrtificates

Where under this REIT Section any certificate or declaration may be or is required to
be provided by any Person (including, without hmitation, a Distnbution Transfer
Certificate), such certificate or declaration may be required by the Directors (without
hmitation)

157 1 to be addressed to the Company, the Directors or such other Persons as the
Directors may determine (including HMRC),

157 2 to include such information as the Directors consider 1s required for the
Company to comply with any Reporting Obligation,
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158

159

157 3

L i

157 4

1567 6

167 6

to contain such legally binding representations and obligations as the Directors
may determine,

to include an undertaking to notify the Company if the information In the
certificate or declaration becomes incorrect, including prior to such change,

to be copied or provided to such Persons as the Directors may determine
{including HMRC), and

to be executed in such form (including as a deed or deed poll) as the Directors
may determine

Overriding effect of REIT Section

The Aricles in this REIT Section shall apply notwithstanding any prowisions to the
contrary in any other Article (including, without hmitation, Articles 126 to 134
(Dividends and Other Payments))

Notification of Substantial Shareholder and other status

159 1

169 2

159 3

Each member and any other relevant Person shall serve notice in writing on the
Company at its registered office on

15911 him becoming a Substantial Shareholder or him being a Substantial
Shareholder on the date this REIT Section 1s adopted (together with
the percentage of voting rights, share capital or dividends he controls
or 1s beneficially entitled to, detals of the identity of the member(s})
who hold(s) the relevant Substantial Shareholding and such other
information, centificates or declarations as the Directors may require
from time to time),

1589 12 him becoming a Relevant Registered Shareholder or being a Relevant
Registered Shareholder on the date these Articles come into effect
(together with such details of the relevant Substantial Shareholder and
such other information, certificates or declarations as the Directors
may require from time to time), and

159 1 3 any change to the particulars contained in any such notice, including
on the relevant Person ceasing to be a Substantial Shareholder or a
Relevant Registered Shareholder

Any such notice shall be delivered by the end of the second business day after
the day on which the Person becomes a Substantial Shareholder or a Relevant
Registered Shareholder (or the date this REIT Section comes into effect, as the
case may be) or the change in relevant particulars or within such shorter or
longer penod as the Directors may specify from time to time

The Directors may at any time give notice in wnting to any Person requinng tum,
within such penod as may be specified in the notice (being seven days from the
date of service of the notice or such shorter or longer period as the Directors

72




may specify in the notice), to deliver to the Company at its registered office such
information, certificates and declarations as the Directors may require to
establish whether or not he s a Substantial Shareholder or a Relevant
Registered Shareholder or to comply with any Reporting Obligation Each such
Person shall deliver such information, certificates and declarations within the
pertod specified in such notice

160 Distributions in respect of Substantial Shareholdings

1601

160 2

160 3

In respect of any Distnibution, the Directors may, If the Directors determine that
the condition set out In Article 160 2 1s satisfied In relation to any shares in the
Company, withhold payment of such Distnbution on or in respect of such shares
Any distnbution so withheld shall be paid as provided in Article 160 3 and until
such payment the Person who would otherwise be entitled to the Distnbution
shall have no rnight to the Distnbution or its payment

The condition referred to 1n Article 160 1 s that, in relation to any shares in the
Company, and Distnbution to be paid or made on and in respect of such shares

160 21 the Directors believe that such shares comprise all or part of a
Substantial Shareholding of a Substantial Shareholder, and

160 2 2 the Directors are not satisfied that such Substantial Shareholder would
not be beneficially entitled to the Distribution if it was paid,

and, for the avoidance of doubt, if the shares compnse all or part of a
Substantial Shareholding in respect of more than one Substantial Shareholder
this condition 1s not satisfied unless it 1s satisfied in respect of all such
Substantial Shareholders

If a Distnbution has been withheld on or in respect of any shares in the
Company in accordance with Article 160 1, it shall be paid

160 3 1 if it 1s subsequently estabhshed to the satisfaction of the Directors that
the condition in Article 160 2 1s not or i1s no longer satisfied in relation
to such shares, in which case the whole amount of the Distnibution
withheld shall be paid or

160 3 2 if the Directors are satisfied that sufficient interests in all or some of
the shares concerned have been transferred to a third party so that
such transferred shares no longer form part of the Substantial
Shareholding, i which case the Distribution attributable to such
shares shall be paid (provided the Directors are satisfied that following
such transfer such shares do not form part of a Substantial
Shareholding), or

180 3 3 if the Directors are satisfied that as a result of a transfer of interests In
shares referred to in 160 3 2 above the remaining shares no longer
form part of a Substantial Shareholding, in which case the Distribution
attributable to such shares shall be paid
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160 4

1605

1606

1607

In this Article 160 3, references to the “transfer” of a share include the disposal
(by any means) of beneficial ownership of contro! of voting nghts in respect of
and beneficial entitlement to dividends in respect of, that share

A Substantial Shareholder may satisfy the Directors that he 1s not beneficially
entitled to a Distribution by providing a Distnbution Transfer Certificate The
Directors shall be entitled to (but shall not be bound to) accept a Distnbution
Transfer Certificate as evidence of the matters therein stated and the Directors
shall be entitled to require such other information, certifications or declarations
as they think fit

The Directors may withhold payment of a Distributton on or in respect of any
share in the Company If any notice given by the Directors pursuant to Article
159 3 In relation to such shares shall not have been complied with to the
satisfaction of the Directors within the period specified In such notice Any
Distnbution so withheld will be paid when the notice 1s complied with to the
satisfaction of the Directors unless the Directors withhold payment pursuant to
Article 162 1 and untl such payment the persons who would otherwise be
entitled to the Distribution shall have no nght to the Distnbution or its payment

If the Directors decide that payment of a Distribution should be withheld under
Articles 160 1 or 160 5 they shall within five business days given notice In
writing of that decision to the Relevant Registered Shareholder

If any Distribution shall be paid on a Substantial Shareholding and an Excess
Charge becomes payable, the Substantial Shareholder shall pay the amount of
such Excess Charge and all costs and expenses incurred by the Company In
connection with the recovery of such amount to the Company on demand by the
Company Without prejudice to the nght of the Company to claim such amount
from the Substantial Shareholder, such recovery may be made out of the
proceeds of any disposal pursuant to Arlicle 162 2 or out of any subsequent
Distribution In respect of the shares to such Person or to the members of all
shares In relation to or by wvirtue of which the Directors believe that Person has
an interest in the Company (whether that Person 1s at that tme a Substantial
Shareholder or not)

161 Distribution trust

161 1

161 2

if a Distnibution 1s paid on or in respect of a Substantial Shareholding except
where the Distribution 1s paid in circumstances where the Directors are satisfied
that the Substantial Shareholder 1s not beneficially entitied to the Distribution,
the Distnibution and any income ansing from it shall be held by the payee or
other recipient to whom the Distribution 1s transferred by the payee on trust
absolutely for the Persons nominated by the Relevant Substantial Shareholder
under Article 161 2 in such proportions as the Relevant Substantial Shareholder
shall in the nomination direct or, subject to and in default of such nomination
being validly made within 12 years after the date the Distnbution 1s made, for
the Company or such other Person as may be norminated by the Directors from
time to time

The relevant Substantial Shareholder of shares of the Company in respect of
which a Distnibution 1s paid shall be entitled to nominate in writing any two or
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162

1613

161 4

1615

162 1

more Persons (not being Substantial Shareholders) to be the beneficiaries of
the trust on which the Distnbution 1s held under Article 1611 and the
Substantial Shareholder may 1n any such nomination state the proportions In
which the Distnbution 1s to be held on trust for the nominated Persons, failing
which the Distrnibution shall be held on trust for the nominated Persons in equal
proportions No Person may be nominated under this Article who 1s or would, on
becoming a beneficiary In accordance with the nomnation, become a
Substantial Shareholder If the Substantial Shareholder making the nomination
Is not by virtue of Article 161 1 the trustee of the trust, the nomination shall not
take effect until it 1s delivered to the Person who i1s the trustee

Any income ansing from a Distnbution which 1s held on trust under Article 161 1
shall until the earher of (1) the making of a valid nomination under Article 161 2
and (n) the expiry of the period of 12 years from the date when the Distribution
iIs paid be accumulated as an accretion to the Distnbution Income shall be
treated as arising when payable, so that no apportionment shall take place

No Person who by virtue of Article 161 1 holds a Distnbution on trust shall be
under any obhgation to invest the Distnbution or to deposit it in an interest-
bearng account

No Person who by virtue of Article 161 1 holds a Distnbution on trust shall be
liable for any breach of trust unless due to his own wilful fraud or wrongdoing or,
in the case of an incorporated Person, the fraud or wilful wrongdoing of its
directors, officers or employees

Obligation to dispose

If at any time, the Directors believe that

162 1 1 n respect of any Distnbution declared or announced, the condition set
out In Article 160 2 I1s satisfied in respect of any shares in the
Company in relation to that Distnbution,

162 1 2 a notice given by the Directors pursuant to Article 159 2 in relation to
any shares in the Company has not been complhed with to the
satisfaction of the Directors within the period specified in such notice,
or

162 13 any information, certificate or declaration provided by a Person in
relation to any shares in the Company for the purposes of the
preceding provisions of this REIT Section was materially inaccurate or
misieading.

the Directors may give notice in writing (a “Disposal Notice™) to any Persons
they believe are Relevant Registered Shareholders in respect of the relevant
shares requiring such Relevant Registered Shareholders within 21 days of the
date of service of the notice (or such longer or shorter ime as the Directors
consider to be appropriate in the circumstances) to dispose of such number of
shares the Directors may in such notice specify or take such other steps as will
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163

162 2

162 3

162 4

162 5

163 1

cause that condition set out in Article 1612 no longer to be satisfied The
Directors may, If they think fit, withdraw a Disposal Notice

If

162 2 1 the requirements of a Disposal Notice are not complied with to the
satisfaction of the Directors within the penod specified in the relevant
notice and the relevant Disposal Notice 1s not withdrawn, or

162 2 2 a Distnbution 1s paid on a Substantial Shareholding and an Excess
Charge becomes payable,

the Directors may arrange for the Company to sell all or some of the shares to
which the Disposal Notice relates or, as the case may be, that form part of the
Substantial Shareholding concerned For this purpose, the Directors may make
such arrangements as they deem appropnate In particular, without limitation,
they may authonse any officer or employee of the Company to execute any
transfer or other document on behalf of the holder or holders of the relevant
shares and, in the case of shares in uncertfficated form, may make such
arrangements as they think fit on behalf of the relevant holder or holders to
transfer title to the relevant share through a relevant system

Any sale pursuant to Article 162 2 above shall be at the price which the
Directors consider 1s the best price reasonably obtainable and the Directors
shall not be liable to the holder or holders of the relevant shares for any alleged
deficiency in the amount of the sale proceeds or any other matter relating to the
sale

The net proceeds of the sale of any share under Article 162 2 (less any amount
to be retained pursuant to Article 160 7 and the expenses of sale) shall be paid
over by the Company to the former holder or holders of the relevant shares
upon surrender of any certificate or other evidence of title relating to it, without
interest The receipt of the Company shall be a good discharge for the purchase
money

The title of any transferee of shares shall not be affected by an irregulanty or
invahdity of any actions purportedly taken pursuant to this Article 162

General

The Directors shall be entitled to presume without enquiry, unless any Director
has reason to believe otherwise, that a Person 1s not a Substantial Shareholder
or a Relevant Registered Shareholder

163 2 The Directors shall not be required to give any reasons for any decision or

determination (including any decision or determination not to take action in
respect of a particular Person) pursuant to this REIT Section and any such
determination or decision shall be final and binding on all Persons unless and
until it 1s revoked or changed by the Directors Any disposal or transfer made or
other thing done by or on behalf of the Board or any Director pursuant to this
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163 3

163 4

1635

163 6

1637

163 8

REIT Section shali be binding on all Persons and shall not be open to challenge
on any ground whatsoever

Without limiting their liability to the Company, the Directors shall be under no
liability to any other Person, and the Company shall be under no liability to any
member or any other Person, for identifying or failing to identify any Person as a
Substantia! Sharehotder or a Relevant Registered Shareholder

The Directors shall not be obliged to serve any notice required under this REIT
Section upon any Person If they do not know either his identity or his address
The absence of service of such a notice in such crrcumstances or any
accidental error in or failure to give any notice to any Person upon whom notice
is required to be served under this REIT Section shall not prevent the
)implementation of or invalidate any procedure under this REIT Section

The provisions of Articles 142 to 150 (Notices) shall apply to the service upon
any Person of any notice required by this REIT Section Any notice required by
this REIT Section to be served upon a Person who 1s not a member or upon a
Person who 1s a member but whose address 1s not within the United Kingdom
pursuant to Article 145 shall be deemed vahdly served If such notice 1s sent
through the post in a pre-paid cover addressed to that Person or member at the
address if any, at which the Directors believe him to be resident or carrying on
business or, in the case of a holder or depository receipts or similar securities,
to the address, If any, in the register of hoiders of the relevant secunties Service
shall, in such a case be deemed to be effected on the day of posting and it shall
be sufficient proof of service If that notice was properly addressed, stamped and
posted

Any notice required or permitted to be given pursuant to this REIT Section may
relate to more than one share and shall specify the share or shares to which 1t
relates

The Directors may require from time to time any Person who i1s or claims to be a
Person to whom a Distribution may be paid without deduction of tax under
Regulation 7 of the Real Estate Investment Trusts (Assessment, Collection and
Recovery of Tax) Regulations 2006 to provide such certificates or declarations
as they may require from time to time

This REIT Section may be amended by Special Resolution from time to time
including to give powers to the Directors to take such steps as they may require
in order to ensure that the Company can satisfy Condition 4 of Section 106 of
the Finance Act 2006 (as such section may be modified, supplemented or
replaced from time to time) which relates to close company status, which
powers may Include the abiiity to arrange for the sale of shares on behalf of
members
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