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Interpretation

11

In these Articles, if not inconsistent with the subject or contexd, the following words and
expressions shall have the meanings stated

“1985 ACT” the Companies Act 1985 to the extent m force from ume to time
“2006 ACT™ the Compantes Act 2006 to the extent n force from wme to tune
“ACT” the 1985 Actand the 2006 Act

“I'HIESE ARTICLES” these Articles of Assoctation as from ume to ume altered
“AINM” Alternative Investment Market of the London Stock Fachange
“AUDITORS” the auditors of the Company

“AUTHLENTICATED” has the meaning given i section 1146 of the 2006 Act

“BOARD” or “DIRECTORS’ the directors of the Company or a quorum of the directors
present at a board mectng

“CERTIFICATED” 1n relaton to a share, a share which 15 recorded mn the register of
members of the Company as bang held in certificated form

“CONNILCTID” 1n rcdavon to a director of the Company has the meaning given in section
252 of the 2000 Act

“PDERLNIURE” and “DEBENTURIL HOLDER” mclude debonrure stoch and debenture
stockholdcr

“ELECTRONIC COMMUNICATION” has the same meamng as in the Rlectronic
Commumcations Act 2000

“.LI.CTRONIC COPY”, “ELLLCI1RONIC FORM” and “ELECTRONIC MEANS” have
the meanmg given in secnon 1168 of the 2006 Ace

“ISSURR-INSTRUCTION” an issucr-mstruciion, as defined m the Unceruficated Securnties
Regulations

“LONDON STOCK FXCIHANGE” London Stock Eachange PLC
“MONTI” calendar month

SNOMINATED ADVISER” an adviser whose name appears on the regisier pubhshed by the
I ondon Stock linchange and who 1s acting as the nomunated adwviser for the ume bang of the
Company

“NON-RI'COURSF BORROWING” means anv borrowmg which financcs the acquisition,
creation, construction, improvement, development, ownership, operation and/or or
explottation of an asset to the extent of which the only recoursc of anv creditor of such
borrowing 1s

(a)  agamst such assct, and/or

(b) agamst other assets dentved from such asset and/or owned by a special purpose
company ¢stablished solely for (he acquusinon, creation, construction, smprovement,




development, ownership, operation and/or or cxplontation of such asset (provided that,
in such case, there 15 no borrowing incurred or assumed by anv member of the Group,
1n relation to such spectal purpose company's borrowmg), and/or

(c) for amounts himited to the cash flow or net cash flow (other than historic cash flow or
historic net cash flow} from such asset or the business of owning, acquuring,
constructing, developing, matntaining and/ot operaung such assct, and/or

(d) (1) for the purpose only of enabling amounts to be claimed 1 respect of such borrowing
in an enforcement of any security mterest given over such asset (and/or any other assets
primartly used 1n the busmness of owning, acquining, constructing, creating, developing,
mamntaming and/or operating the asset) or the income, cash flow or other proceeds
derving therefrom (or given over shares or the bhe i the capital of the special purpose
company refcrred to in paragraph (b) above and any company owning shares i such
spectal purposc company to secure such borrowimng, and/or (1) recourse agmnst the
assets/income, cashflow, proceeds or shares or the like subject 10 2 sccunty mterest
referred to in tlus paragraph (d), and/or

(©)  under any form of complcton guarantee, assurance o1 undettaking, and/or

() in respect of any contractual commatment to provide cquity or subordinated debt or in
respect of letters of credit or guarantees relating to any such equuty commitment or
subordinated debt and mn each case weie entered nto as an imoal and ntegral part of
such Non-Recourse Borrowing

“OFFICE” the registered office of the Company
“OFFICIAL LIST” the Offictal List of the UK Listing Authonty

“OPERALOR” the Operator (as defined i the Unceruficated Sccuritics Regulations) of the
Unceruficated System

“ORDINARY RESOLUTION has the meaning gnen in sectton 282 of the 2006 Act

“PARTICIPATING SECURITY” the meaning attributed 10 that expression in the
Unccruficated Secuntics Regulations

“SI.AL” the common seal of the Company and, as appropriate, any official seal kept by the
Company by virtue of secuon 40 of the 1985 Act

“SPECIAL RESOLUTION” has the meaning given m secuon 282 of the 2006 Act

“STATUTES” the 1985 Act, the 2006 Act and every other Act or statutory instrument
concerning lunited compantes and affeeung the Company

“UNCLRTIFICATED in relaton to a sharc, a share to which tmlc 1s recorded 1n the Register
of Members as being held i uncertificated form and ute to which may be transferred by
means of an Uncoroficated System i accordance with  the Unccrtificated  Securities
Regulatons

“UNCERTIFICATFD SECURITIES REGULATIONS” the Uncertificated  Securninies
Regulations 1995 (SI 1995 No 3272)

“UNCLRLUIFICATLED SYSTEM” the CREST system or any other apphicable system which s
a “cddevant system” for the purpose of the Unceruficated Sceurtties Regulations




“UNITED KINGDOM?” the United Kingdom of Great Britain and Northern Ireland

“UK LISTING AUTHORITY” mucans the Itnancial Services Authority acting i its capacuty
as the competent person for the purposes of the Financial Services Act and Markets Act 2000
ot such other company or organisation which 15 the competent person for the ame bemng for
the purposes of the Financal Services and Markets Acr 2000

“WORKING DAY” 1n relavion to a period of nouce means any day other than Saturday,
Sunday and Chnistmas Day, Good Iriday or any day that 1s a bank holiday under the Banking
and Financial Dealing Act 1971 in the patt of the UK where the Company 1s registered

“IN WRITING” wntten, printed, typewrntten, hthographed or expressed i any other mode
representing or reproducing words, or partly one and partly another and as permirtted by any

applicable rules or regulations, electronic form or website commumeation

"YEAR" calendar year

12 Inthese Artcles

121 reference to a statutory provision mcludes any amendment or re-enactment,

122 except for the above definitions, words or expressions defincd i the Statutes shall,
if not inconssstent with the subject or context, bear the same meanmyg in these
Articles,

123 a reference to an Unceruficared System 1s a rference to the Unceraficated System n
respect of which the particular share or class of shares or renounceable nght of
allotinent of a share 15 a Participating Sceunty, and

124 the headings are mserted for comventence and do not affecr the construcuon of
these Articles

Table A excluded

2 I'he regulations contained n Table A 1n the Schedule to the Compantes Act (Tables A to 19
Regulations 1985 shall not apply to the Company

Business

3 Any branch or kind of business which the Company 1s etther expiessly or by wmplicaton

authoutsed to undertake may be undaitahen by the Ducctors at such times as they thunk fit, and
may be permutted by them to be mn abeyance, whether the branch or kind of busincss
commenced or not, so long as the Directors deem 1t expedient not to commence or proceed
with 1t

Registered office

4

L he Office shall be ar such place in Lngland or Wales as the Directors appoint

Capnal

Without prejudice to any specal nights previoushy conferred on the holders of any shares or
class of shares already 1ssued (whtch special nghts shall not be modificd or abrogated eveept
with such consent or sanction as 1s provided mn the Company's memorandum of association and
m the neat following Arucle), a sharc (whcether formmng part of the original capital or not) mav
be 1ssued with such preferred, deferred or other special rights or such restrictions, whether m




regard to dividend, return of caputal, voung or otherwise, as the Company by ordinary resolution
determines

Modification of nights

6

Whenever the capial of the Company 1s divided 1nto different classes of shares or groups and
etther whilst the Company 15 a going concern or during or 1 contemplation of a winding up, the
special nights attached to any class or group may be modified or abrogated, subject to the
provisions of the Company's Memorandum of Associatzon and unless otherwise provided by the
terms of 1ssue of the sharcs of that class or group, eithcr wath the consent In Wriung of the
holders of three-quarters of the 1ssued shares of the class or group, or with the sanction of any
special resolution passed at a separate general mecung of the holders (but not otherwise) The
consent or resolution shall be binding upon all the holders of shares of the class or group l'o
every separate general mecting all the provisions of these Artcles relating 1o, or to the
proceedings at, general mectungs shall, mutats mutandis, apply, except that (a) the ncecssary
quorum shall be two persons at least holding or representing by provy or (being a corporation)
by a duly authonsed representative onc-third mn nominal value of the 1ssued shares of the class or
group (but, if at any adjourncd mecting of the holders a quorum as above defincd 15 not present,
thosc members who are present shall be a quorumy), (b) any holder of shares 1n the class or group
present o person or by proxy or (bemng a corporatton) present by a duly authonsed
represcntative, may demand a poll, and (c) the holders of shares of the class or group shall, on a
poll, have onc vote 1n respect of every share of the class or group held by them respectively ©The
spectal rights conferred upon the holders of any shares or class or group of shares 1ssucd with
preferred or other nghts shall not, unless otherwise expressly provided by the conditions of
1ssue, be deemed to be modificd by the ereanon or 1ssue of further shares ranking pan passu with
them

Shares

9

Subjeer to the provistons of the Statutes and any restrictions contatmd m these Articles and to
any direction to the contrary given by the Company i gencral mecting, the Directors may allot,
grant options over, ot otherwise dispose of shares or nights to subscnbe for, or to convert anv
secutnly nto, shares to such persons (including a Director) and on such terms as they thmh fit,
but no share shall be 1ssued atr a discount

I'he Company, in connection with the issue of any share, may cweraise the powers of paying
commussions conferred o1 permitted by the Statutes provided that the percentage rate or the
amount of the commission patd or agreed to be paid 1s disclosed as required by law and docs not
exceed the rate of 10 per cent of the issue price of the shares in respeet of which 115 pad
Whete permutted by the Statutes, the commussion may be sausfied wholly or partly by the
alloiment of fully or partly paid shares The Company may also on an 1ssue of shares pay such
brokerage as 1s lawful

Except as required by law, no person shall be recogmised by the Company as holding any share
upon any trust 1he Company shall not be bound by or be compelled 1n any way to recogse
{even when having notice) any equitable, contngent, future or partial interest in any share, or any
mnterest mn any fracuonal part of a share, or (except as otherwise provided by these Articles or as
by law requied or under an order of court) any other nghts in respect of any share except an
absolute nght to the entrety of 1t 1 the registered holder The Company shall not be bound 10
regisier more than four persons as the joint holders of a share {(excepr in the case of exceutors or
trustees of a deccased member)

Certificated shares




10 Subjct to the Statutes, the requirements of the Nomated Adviser (where the Company’s

101

102
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sharcs are admitted to trading on AIM) or (as the case may be) the UK Lisung Authonty (where
the Company’s shares arc admitted to the Official List), and these Articles

every person {except any person n respect of whom the Company 1s not required by the
Statutes to complete and have ready for delivery a share certificate), upon becomng the holder
of a certificated share 15 enttled, without charge, to one certificate for all the ceruficatcd shares
of a class registered in hus name or, 1n the case of certificated shares of more than one class
being regrstered m his name, to a separate certificate for each class of shares, unless the terms
of 1ssue of the shares provide otherwise,

where a member (other than a person 1n respect of whom the Company is not required by the
Statutes to complete and have ready for delvery a share certificate) transfers part of his shares
comprised m a certificate he shall be enntled, without charge, to one certificate for the balance
of certificated shares retamned by him,

the Company 15 not bound to 1ssue morc than onc ceruficate for certificated shares held jomtly
by two or more persons, and delivery of a certificate to one jont holder shall be sufficient
delivery to all joint holders,

a certificate shall

1041  specify the number and class and the distinguishing numbers (if any) of the shares 1n
respect of which 1t 1s 1ssued and the amount pawd up on the shares,

1042  (subject as provided below) shall bear the autographic signatures of at least one
Dutector and the Secrcrary provided that the Directors may by resolution determine
that such signaturces, or etther of them, shall be dispensed with or shall be affined by
such other person as may be authornsed by the Direcrors or some method or systum
of mechanical signature, and

1043  be sssued under the Seal, which may be affised to or printed on 1, or m such other
manner as the Board may approve, having regard 1o the terms of ssuc and the
requirements of the Nommated Adviser (where the Company’s shares are admitted
to trading on AIM) or (as the case may be) the UK Listung Authorty (where the
Companmy’s shares are admutted to the Official List,

shares of different classes may not be mcluded in the same certificate the certificate shall
spectfy the shares or sceurties to which it relates and the amount pad up,

If a sharc certificate 1~ defaced, lost o1 destroyed it may be replaced without fee but on such
terms (1f any) as o evidenee and demnity and 1o payment of any «vceptional out-of-pocket
expenses of the Company 1 investigating the wvidence and prepanng the indemnuty as the
Board thinks fit and, 1n case of defacement, on delivery of the old certificate to the Company

Unceruficated shares

11

111

Subject to the Statutes, the requirements of the Nommated Adviser (where the Company’s
sharcs are admutted to trading on AIM) or (as the casc may be) the UK Lisung Authority (where
the Company’s shares arc admitted to the Offiaal List), the Unceruficated Secunics Regulations,
and thuse Artcles

the Board mayv resolve that a class of shares 1s to become, or 15 to cease o be, a Participanng
Sceuriry,

6
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shares of a class shall not be treated as fornung a separate class from other shares of the same
class as a consequence of such shares bemng held in certificated or uncernficated form or of
any proviston in these Arucles or the Uncertificated Secunties Regulations applying only to
certificated shares or to uncertificated shares,

any share of a class which 13 a Parucipating Secunty may be changed from an uncertificated
share to a certificated share and from a certificared share to an uncertficated share
accordance with the Unceruficated Secunnes Regulations,

these Articles apply to unceruficated shares of a class which 1s a Participaung Secunty only to
the extent that these Articles are conststent with the holding of such shares 1 uncortificated
form, wath the transfer of title to such shares by means of the Uncertificated System and wath
the Uncertificated Securitics Regulanons,

the Board may lay down regulattons not included in these Articles which (in addition to or in
substrunion for any provisions mn these Arucles)

1151 apply to the ssue, holding or transfur of uncertificated shares,

1152 s out (where appropriate) the procedures for conversion and/or redemption of
uncertificated shares, and/or

1153 the Board consaiders necessary or appropriate to ensure that these Artcles are
consistent with the Uncertficated Securnities Regulauons and/or the Operator’s rules
and practices

such regulavons will apply instead of any rclevant provisions in these Arucles which relate to
certificates and the transfer, conversion and redempuon of shares or which are not consistent
with the Uncertificated Securines Regulations, i all cases to the (xtent (if any) stated mn such
regulanions and if the Board makes any such regulations, Article 11 4 will (for the avordance of
doubt) continue to apply to these Articles, when read m conjunciion with those regulations,

any instructton given by means of an Uncertificated System as referred to these Arnicles
shall be a dematcrialised 1nstruction given in accordance with the Uncernficarcd Securtties
Regulations, the facihities and requicements of the Uncertficated Sysiem and the Operator’s
rules and practices,

for any purpose under thesc Arncles, the Company may freat a member’s holding of
uncertificated sharcs and of ceruficated shares of the same class as if they wore separate
holdings, unless the Board otherwise decides,

where the Company 1s enntled under the Statutes, the Operator’s rules and practices, these
Arucles or otherwise to dispose of, forfeit, enfoice a lien over or sell or otherwise procure the
sale of any shates of a class which 1s a Parucipanng Securnity which are hedd m uncortificated
form, the Board may take such steps (subjeer to the Uncertificated Sceunties Regulations and
to such rules and practices) as may be required or appropriate, by mstructton by means of the
Uncertificated System or otherwise, to effect such disposal, forferture, cnforcement or sale
mcluding by {(without htation)

1191 requestmg o regquiring the delenon of any  computer-based entnies i the
Unceruficatad System relating to the holding of such shares in unceruficated form,

1192 altering such computer-bascd entries so as to divest the holder of such sharcs of the
power to transfer such shares other than to a persen sclected or approved by the
Company for the purposc of such transfer,




1193 requinng any holder of such shares, by nouce i wnting to him, o change his
holding of such uncertificated shares mto ceruficated form within any speafied
period,

1194  requinng any holder of such shares to take such steps as may be necessary to scll or
transfer such shares as directed by the Company,

1195  otherwise recufy or change the register of members of the Company mn respect of
any such shares m such manner as the Board considers appropriate (including,
without lunitation, by entering the name of a transferce into the Register of
Members as the next holder of such shares), and/or

1196  appomtng any person to take anv steps i the name of any holder of such sharcs as
may be required to change such shares from unceroficated form to certificated form
and/or to cffect the transfer of such sharcs (and such steps shall be effective as if
they had been tahen by such holder)

Lien
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Subject to the provisions of scetion 150 of the 1985 Act the Company shall have a first and
paramount hen on cvay share (not being a fully paid shar) for all montes, whether presently
payable or not, called or payable at a fixed tme 1 respect of the share whether the pertod for the
payment has actually arnived or not, and notwithstanding that it 1s the joint debt or liability of the
member or his ¢state and any other person, whether 2 member of the Company or not lhe
Company's licn (1if any) on a share shall extend to all dividends or other montes payable on or m
respect of it, together with any mnterest or expenses which may have accrued Lhe Directors may
resolve that any share 1s whollv or 1n part exempt from the provisions of this Article

Lhe Company may scl, m such manner as the Directors think fit, any shares on which the
Company has a ln, but no sale shall be made unless some sum m respect of which the lien
exists 15 presently payable, nor unul the expiration of 14 days after a notice i writing, statng and
demanding payment of the sum presently payable, and gving notice of mtention to scll 1n
default, has been given to the holder of the share o1 the person entitled to 1t by reason of his
death or bankruptey

To give effect to the sale the Directors may authorise some puson to transfer the shares sold to,
or 1n accordance with the dircctions of, the purchascr  Lhe purchaser shall be registercd as the
holder of the shares and he shall not be bound to scc to the application of the purchase money
and tus utle to the shares shall not be affected by any irregulanty or mvahdity in the proccedings
in reference to the sale The net proceeds of sale, after payment of the costs of sale, shall be
applied 1n or towards payment or sausfaction of the debt or liabiity 1n respect of which the len
extsts, so far as 1t 15 presenty pavable Any residue shall (subjeet to a hke lien for sums not
presently payable as existed upon the shares beforc the sale) be paid to the person entitled to the
shares at the ume of the sale

Calls on shares

15

The Dircctors may make calls upon the membirs in respect of any monies (whether on account
of the nommal value of the shares or by way of premium) unpaid on their shares and not by the
conditions of allorment made payable at fived tmes, provided that (except as otherwise fived by
the conditions of application or allotment) no call on any sharc may exceed onc-quarter of the
nomimnal amount of the share or be payable within 14 days from the last call Each member shall
(subject to recetving at least 14 davs’ notice speaifving the tme and place of payment) pav to the
Company at the tme and place speaified the amount called on hus shares A call may be revoked
or postponcd as the Pirectors determme
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A call shall be deemed t© have been made at the ume when the resolution of the Phrectors
authorisimg 1t was passed A call may be made payable by mstalments

The joint holders of a share shall be jomtly and severally liable to pay all calls i respect of 1t

If a call or instalment payable m respect of a share 1s not pad before or on the day appointed for
pavment, the person from whom the sum is due shall pay interest on 1t from the day appointed
for pavment to the ume of actual payment at such rate, not exceeding 15 per cent per annum, as
the Directors determune He shall also pay all costs, charges and expenses which the Company
has mncurred or become hable for 1n order 10 procure payment of or in consequence of the
non-payment of the call or mstalment  Fhe Directors shall be at Liberty to wave payment of the
interest, costs, charges and expenses, wholly or in part

Any sum which by the terms of 1ssuc of a share becomes payable upon allotment or at any fined
date, whether on account of the nonunal value of the share or by way of premium, shall for all
the purposes of these Articles be deemed to be a call duly made and payable on the date on
which, by the terms of 1ssuc, 1t becomes payable In case of non-payment all the relevant
provisions of these Artcles as to payment of interest, costs, charges and expenses, forfeiture or
otherwise shall apply as 1f the sum had bccome payable by virtue of a call duly made and noufied

The Directors may, on the 1ssue of shares, differenuate between the holders i the amount of
calls to be paid and the tmes of payment

I'he Directors may recewve fiom any member all or any part of the moncy unpatd upon the
shares hodd by hum beyond the sums actually called up as a payment in advance of calls The
payment 1n advance of calls shall cxtmguish, so far as the same shali extend, the habiliey upon the
sharcs m respeet of which it 1s advanced Upon the money recerved, or so much of 1t a5 excceds
the amount of the calls then made upon the shares 1n respect of which 1t has been recerved, the
Company may pay interest at such rate as the member and the Directors agree The member
shall not be entuled 1o participate m respect of the advance 0 a dividend subscquently declared
The Directors may repay the amount advanced upon giving to the member one month's notice
n wrtng

Transfer of shares
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All transfers of shares may be effected by transfer In Wriung m any usual or common form, or
n any other form approved by the Dircctors

L he mstrument of transfer of a share shall be signed by or on behalf of the transferor and (in the
casc of a partly paid sharc) the transferee  T'he transferor shall be deemed to remain the holder of
the share unul the name of the transferce 1s entercd 1 the register of members m respect of 1t
Subjcct to the provisions of these Arucles, transfers of shares and other documents relaung o or
affecting the title to any shares shall be regrstered without payment of any fee All instruments of
trans{cr which are registered shall be 1ctaned by the Company

Notwithstanding anything to the contrary contamed 1n these Articles of Association, the shaics
of the Company (or any class thercof) may be held in uncertificated form and utle to the shares
of the Company (or any class thercof) mav be transferred by means of a relevant system within
the meaning of the Unceruficated Secunties Regulatons 1995

lhe Directors may, in their absolutc discreton and without assigming any reason therefor,
dechine to regpster the transfer of a sharc (not bemg a fully paid share) to a person of whom they
shall not approve, and they may also decline to regaster the transfer of a share (not being a fully
paid sharc) on which the Company has a licn, provided that, where any such shares are admutted
to the Official List o1 are admutted o uading on AIM, such discichon may not be exercised n
such a way as to prevent dealings 1 the shaies from taking place on an open and proper basts




251

Subjcct to the forcgoing, the Directors may also dechine to register any mstrument of transfer
unless

the instrument of transfer, duly stamped, 1s deposited at the Office or such other place as the
Directors may appoint accompanicd by the certificate of the shares to which 1t relates, and
such other evidence as the Directors may reasonably requre to show the nght of the
transferor to make the transfer,

252 the nstrument of transfer 1s in respect of only one class of share, and

253
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in the case of a transfer to jomnt holders, they do not exceed four in number

1f the Darectors refuse to register a transfer they shall, within 2 months after the date on which
the transfer was lodged with the Company, send to the transferee nouce of the rofusal and any
mstrument of transfer which the Duectors decline to register shall (except 1 the case of fraud)
be rerurned to the person depositing 1t

The register of transfers may be closed at such umes and for such periods (not eaceeding 30 days
m any year) as the Directors determunc

Subject to section 80 of the 1985 Act, nothing in these Articles shall preclude the Directors from
allowing the allotment of any share to be renounced by the allottee 1n favour of some other
pason For all purposcs of these Arucles relaung to the registratton of transfors of shares, this
renunciation shall be decemed to be a tiansfer and the Directors shall have the same power of
rcfusing to give cffect to 1t as of the renunciation weie a transfer

I'he Company shall be entuded to destroy (a) all mstruments of transfer of shares and all other
documents on the faith of which wntrics are made in the register of members at any tume after
the expiration of 6 years from the date of registration, (b) all dividend mandates and noufications
of change of name or address at any time after the cspiranon of 2 years from the date of
recording, and (c) all share certificates which have been cancelled ar any ume after the expiration
of 1 year from the date of cancellavon Tf the Company destroys a document 1 good faith and
without notice of any claim (regardless of the parties) to which the document mught be rcdlevant,
1t shall conclusively be presumed in favour of the Company that every 1nstrument of transfer so
destroved was a vabd and cffccuve mscrument duly and proputly repistered, every share
certificate so destroyed was a valid and effective document duly and properly cancelled and every
other document mentioned above so destroyed was a valid and cffective document m accordance
with the recorded paruculars m the books o1 records of the Company Nothing in this Arucle
shall be construcd as imposing upon the Company any lability in respect of the destruction of
any document at an earher date than that provided above orif the condiion as to good fath and
absence of notice 1s not met References in this Arncle to tho destruction of any document
nclude references to its disposal in any manner

Transmission of shates
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In the case of the death of a mamber the survivor or survivors where the deceased was a joint
holdcr, and the executors or adimumistrators of the deceased where he was a sole or only surviving
holder, shall be the only persons recogmsed by the Company as having any title to his shares
Nothing n this Article shall release the estate of a deceased holder (whether sole or joint) from
any habiity m respect of any share solely or jomtly hedd by him

Subject to any other provisions of these Arucles, amy person becoming enttled to a share 1n
consequence of the death or bankruptey of a member or otherwise Iy operation of the law may,
upon such cvidence as to lus otle beng produced as may be required by the Directors and
subjeet as provided bdow, ather be registered himself as holder of the share or deet to have
some person normmated by him registered as transferce
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Subject to any other provisions of these Articles, if the person becomung entitled as above elects
1o be registered himself, he shall give to the Company notice In Wniting to that effect 1f he elects
to have his nomunee registered, he must execute 1n favour of his nominee a tansfer of the share
All the hmitatons, restricions and provisions of these Arucles relating to the nght to transfer
and the registraon of transfers of shares shall be applicable to the notice or transfer as 1f the
event grving rise to the transmisston had not occurred and the notice or transfer were a transfer
executed by the member

Subject to any other provisions of these Artcles, a person becommg entitled to a share m
consequence of the death or bankruptcy of a member may, at the discretion of the Directors,
recerve and give a discharge for any dividends or other monies becomung payable 1n respect of
the share but shall not otherwise be entitled to recetve notices of or to attend or vote at meetings
of the Company or to any of the nghts or privieges of a member untl he has become a member
mn respect of the share If he fads etther to transfer the share or to elect to be registered as a
member 1n respect of 1t within 60 days of being required by the Directors to do so, he shall in the
case of shares which are fully paid up be deemed to have elected to be registered as a member
tespect of them and may be registered accordingly

Forfeiture of shates

34

35

36

37

38

1f 2 member fails to pay the whole or any part of any call or mnstalment of a call on or before the
day appointed for payment, the Directors may, whilst any pait of the call or mstalment remams
unpatd, serve a notice on him requirmg payment of so much of the call or mstalment as 1s
unpaid, together with any accrued mterest and any costs, charges and expenses mncurred by the
Company by reason of the non-payment

1 he notice shall name a further day (nor being less than 7 days from the date of the notice) on or
before which and the place where the payment requued by the nouce 15 to be made and shall
state that, in the event of non-payment at or before the time and at the place appomted, the
shares 1n respeet of which the call was made or instalment 1s payable will be liable to be forfeited
The Directors may accept the sutrender of any share hable to be forfeted and, 1in such casc,
reforences i these Articles to forfetture shall include sutrender

If the requirements of the notice are not complied with, any share i respect of whach 1t has been
given may before paymenr of all calls and nterest and expenses due in respect of 1t has been
made be forfetted by a resolutton of the Directors Morferture shall include alt dividends declared
wn respect of the forfeited shares and not actually paid before forfeiture

A forfated share shall become the property of the Company and may be sold, re-allotied or
otherwise disposed of, uther to the person who was before forfeiture the holder or catitled to 1,
or to any other person, upon such terms and 1 such manner as the Directors think fit At any
time beforc a sale or disposition, the forfeiture may be cancelled on such terms as the Directors
think fit, subject always to the provisions of section 146 of the 1985 Act

A shareholder whose shares have been forfeited shall cease to be a member 1 respect of the
forfetted shares, but shall 1unain lable to pay to the Company all sums which at the date of
forferture were presently payable by hiun to the Company in respect of the shares, with interest
from the date of forfeiture unul payment at such rate not exceeding 15 por cent per annum as the
Directors determune  [he Direcrors shall be ac iberry to wave pavment of interest wholly or in
part and may enforce payment withour any allowance for the value of the shares at the ume of
forferturc

When a share has been forfared, notice. of the forfeiture shall be served upon the person who

was before forfurture the holder of the share No forferture shall be invahdated by any fadure
gIvVC notice

11
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42
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422

423

424

43

A statutory declaration in writing that the declarant 1s a director or the sccretary of the Company
and that a share has been duly forfeited on a date stated in the declaraton shall be conclusive
evidence of the facts stated 1n 1t as against all persons claming to be entitled to the share The
declaration and the receipt of the Company for the consideration (if any) given for the share on
the sale, re-allotment or disposal, together with the relevant share ceruficate delivered to a
purchaser or allottee shall (subject to the execution of a transfer if required) constitute a good
title to the share The person to whom the share s sold, re-allotted or disposed of shall be
registered as the holder of the share and shall not be bound to see to the apphcation of the
purchase money (if any), nor shall lus utle to the share be affected by any urregulanty or invalidity
1n the proceedings i reference to the forfeiture, sale, or disposal of the share Every Director 1s
authorised to execute on behalf of the shareholder whose share 15 forferted a proper mstrument
of uansfer of the share

Lhe provisions of these Arncles as to forfeiture shall apply in the case of non-payment of any
sum which, by the terms of 1ssue of a share, becomes payable at a fixed ume, whether on account
of the nominal valuc of the share or by way of premium, as if 1t had been payable by virtue of a
call duly made and notfied

raced sharcholders

The Company may sell (in such manner and for such price as the Directors think fit} the shares
of 2 member or the shares to which a person 15 entitled by virtue of transmission on death or
bankruptey 1f

during the period of 12 years prior to the date of the publication of the advertiscments
referred to m paragraph () below (or, if published on different dates, the first date), being a
period dunng whuch at least three dividends have been payable, all warrants and cheques 1n
iespect of the shates m queston sent wn the manner authortsed by these Articles have
remained uncashed, and

the Company on espuy of the period of 12 years has given notice, by advertisement i both a
national newspaper and a newspaper circulating 1n the area in which the last known address of
the member o1 the address at which service of notices may be effected in the manner
authorised by these Arncles 15 located, of 1ts intention to sell the shares, and

durig the period of 12 years and the peniod of 3 months following the publication of the
advertisernents, or following the later publicatton 1f the two advertisuments are pubhshed on
different dates, the Company has recetved no indication esther of the whereabouts or of the
existence of the member or petson, and

notice has been given to the Nommnated Adviser (where the Company’s shares have been
admutted to trading on AIM) or (as the casc may be) the UK Listing Authonty (where the
Company’s shares arc admitted to the Official List) of 1ts intention 1o make the sale

lo give effect to a sale the Company may appoint any person to evecute as transferor an
mstrument of transfer of the shares ['he instrument of transfer shall be as effecuve as 1f 1t had
been executed by the registered holder of, or person enttled by transmission to, the shares and
the utle of the transferce shall not be afficted by any wrregulanity or mvalidity i the proceedings
I'he net proceeds of sale shall belong to the Company which shall be obliged to account to the
former member or other person previously enntled for an amount equal to the proceeds and
shall entcr the name of the former member or other peison 1n the books of the Company as a
creditor for that amount No trust shall be created 1n respect of the debt, no interest shall be
pavable in respect of 1t and the Company shall not be required to account for any money earned
on the net proceeds, which mav be employed 1n the business of the Companv or mvested i such
mnvestments (other than shares of the Company or tts holding company, 1f any) as the Dircetors
think fit

12




Stock

44

45

46

47

48

I'he Company may by ordinary resolution convert any paid-up shares mto stock, or re-convert
any stock nto pad-up shares of any denomunauon

I'he holders of stock may transfer all or any part mn the same manncr, and subject to the same
regulanons as and subject to which, the shares from which the stock arose mught previcusly 1o
converston have been rransferred, or as near thereto as circumstances admit The Directors may
fix the mumimum amount of stock (not exceeding the nominal amount of the shares from which
the stock arose) which 1s transferable, 1n which case no stock shall be transferable except 1n sums
of, or in muluples of, the muimum amount No warrants 1o bearer shall be 1ssucd 1n respect of
any stock

I'he holders of stock shall, according to the amount of the stock held by them, have the same
rights, privileges and advantages as regards dividends, partucipation 1n assets on a winding-up,
voung at mectings and other matters as if they hddd the shares from which the stock arose No
privilege or advantage (cxcepr participation in dividends and i assets on a winding-up) shall be
conferred by any stock as would not have been conferred if 1t extsted 11 shares

All the provisions of these Artcles {(other than those relaung to share warrants) which are
apphcable to patd-up shares shall applv to stock, and the words "share” and "sharcholder”
imclude "stockh™ and "stockholder”

I'he Directors may 1ssuc warrants ("share warrants™) n 1espect of fully paid up shares stating that
the bearer 1s entutled to the shares specified, and may provide by coupons or othurwise for the
payment of futurc dividends on the shares included m the warrans LThe Dircctors may
determune and vary the conditions upon which share warrants are 1ssued and upon which a new
share warrant or coupon 1s 1ssued 10 the place of one worn out, defaced or destroyed No new
share wartant o1 coupon shall be 1ssucd to replace one that has been lost unless the Dircctors are
sausfied beyond reasonable doubt thar the enginal has been destroyed 'The Directors may also
determine and vary the conditions upon which the bearer of a share warrant 1s enutled to receve
notices of and attend and vote at general meetings or to join 1 requisitioning gencral meetings,
and upon which a share warrant may be surrendercd and the name of the holder enterced 1n the
register 1n respect of the shares specificd m it I'he Dircetors may require the holder or person
who claims to be the holder of a share warrant to produce hus warrant and to sausfy them that he
continues to be the holder Subjeet to such conditions and to thesc Articles, the bearer of a share
warrant shall be a member to the full extent ‘The holdor of a share warrant shall hold 1t subject
to the conditions for the ume bemng 1 force with regard to share warrants whether made before
or after the 1ssue of such warrant

Increase of capital

49

50

L)

I'he Company n general meeting may by ordinary 1esolution creasc its capital by such sum, to
be divided into sharcs of such amounts, as the resolution prescrbes

Unless the Company by ordinary resolution ar the gencral meeting at which the capital 1s
increased otherwise dircets, any new shares proposcd to be 1ssued shall be offered i the first
mstance 1 accordance with scction 89 of the 1985 Act {save to the extent disapplied from ume
to tme by specal resolution) to all dhe shareholders for the tme being, on the same or on more
favourable terms than thosc offured or 10 be offered to pusons other than shareholders, n
proporton to the number of shares of the same class held by them

‘The new shares shall be subject to the provisions of these Arucles with reference to payment of
calls, licn, transfer, transmission, forfoture and othorwisc

Purchase of own shares




52 Subject to, and i accordance wath, the provisions of the Statutes and subject to Article 521

521

below and the requirements of the Nomunated Adwviser (where the Company’s shares are
admitted to trading on AIM) or (as the case may be) the UK Lisung Authonty (where the
Company’s shares are admutted to the Offical List), the Company may purchase s own shares
{mcluding any redeemable shares)

The Company may not purchase its own shares 1f at the time of purchase there are
outstanding any convertible securities of the Company, unless either there are provistons in
the rdevant trust deed or terms of tssuc pernutting the purchase or the purchase has been
sanctioned by a speaal resolution passed at a scparate class meeting of the holders of the
convertible securines

Alteration of capital

53 The Company may by ordinary resolution

531

532

533

consohdate and divide all or any of us share capital mte shares of largur amount than us
extsting shares,

cancel any shares which, at the date of the passing of the resoluton, have not been taken, or
agreed to be taken, by any person, and dimeush the amount of 1ts capital by the nominal
amount of the shares cancelled, subject ro the provisions of sections 146-149 of the 1985 Act,

and

sub-divide all or any of sts shares into shares of smaller amount than s fixed by the
Memorandum of Assoctauon and the resoluon may determine that, as between the holders
of the shares rcsulung from the sub-division, one or more of the sharcs may have any such
prefeired or other special rights over, or may have such deferred nights, or be subject to any
such restrictions as compared with the others as the Company has powdt 10 attach to umssued
o1 new shares

54 Upon a consohdauon of fully pad shares into shares of larger amount the Directors may settle

(%
wn

any difftculty which arises and i particular may, as beoween the holders of <hares consolidated,
detcimine which shares are conselidated into each consolidated share In the case of any shares
registercd mn the name or names of one or more munbers being consohidated with shares
registered 1n the name or names of another member or members, the Ditectors may make such
arrangements for the sale of the consoldated share or for the issue, acceptance or <ale of
fractional ceruficates and may sell the consolidated shae or the fracuons represented by
fractional certificates, either upon the marhet or otherwise, to such person or persons at such
times and at such prices as they think fit I'he Durectors shall distribute the net procecds of sale
among the members ratcably in accordance with thar mterests 1n the consolidated share or the
fracnons represented by the fracuonal eertificates For the purpose of giving effect to a sale the
Dircctors may appoint some person to transfer the shares or fracuons sold to the purchasers
save where the amount to be distributed to a member 1n respect of any such mnterest or fracuon
amount to less than £3 00 (or such greater amount as the Nomunated Adviser (where the
Company’s shares are admutted to trading on AIM) or (as the case may be) the UK Lisung
Authority (where the Company’s shares are admitied 1o the Officral List} shall from tume to ume
permut), in which case any such amount may be retained for the benefit of the Company

[he Company may by special resolution reduce its share capital and any capital redemption
reserve fund or any share pramium account n any manner subject to any conditions and
consents required by law

Redeemable shares

14




56

[he Company may by special resolution create and sanction the 1ssue of shares whach are, or at
the option of the Company or the holder are to be hable, to be redeemed, subject to and in
accordance with the provistons of the Statutes I'he special resolution sanctioning the 1ssue shall
also make such alterations to these Articles as are necessary to specify the terms on which and
the manner 1n which the shares are to be redeemed

General meetings

57

571

572

An annual general meeung shall be held in accordance with the Statutes and at such ume and
place as may be determmed by the Directors All mecungs other than annual general meetings
shall be called general meetings

The Directors may convene a general meetng whenever they think fit On the requisition of
members and, where relevant, those enutled under secuon 153 of the 2006 Act (the
“requisitonists™) 1 accordance with the Statutes, the Duectors shall convene a general
meeting Whenever the Directors convene a general meeting on the requisinon of members
and requisitionists, they shall convene 1t for a date not more than 6 weeks after the date when
the requisition s depostted at the Office (unless the requisitionists consent in Writing to a
later date bewng fined) If there are not witlun the Unsted Kingdom suffictent Directors capable
of acting to form a quorum, any Director or any two members of the Company may convene
a general meeting in the same manner as nearly as possible as that i which mectings may be
convened by the Directors

Members and requisitionists whe requisiion the Company to crculate a resolution or
statement must meet the expenses of cirenlatton (the “costs™) unless ewher

5721 in the case of an annual general meeting the request to cuculate the resolution or
statement 15 recetved by the Company before the end of the Company’s financial
yvear preceding the meetng, ot

5722 the members have resolved that the Company will meet the costs

In cases wherc the members and requisiions have o meet the costs, the Company wilt not be
bound to circulate the resolution or statement unless there 1s deposued waths 1t or tendered to
it a swm or sums reasonably sufficient to meet the costs  L'he costs must, i the case of the
resolution, be deposited or tendered not later than 6 weeks befoie the date of the annual
gencral meeting to whach the request refates or, af later, the tme ar which the nouce of the
meeting s given ot, i the casc of the statement, be deposited o1 tendered not later than one
week before the date of the mecting to which it relates

Notice of general meetings

58

In the case of the annval general mecting at least 21 clear days' notice and 1n all other cases at
least 14 davs' notice must be given (exclusive 1n cach case of the day on which the notice 1s
served or decmed o be served and of the day for which the nouce 1s given) [he notice shall
specify the place, the day and the hour of meeting (and 1 the case of an annual general meeting
shall spcaify the mecung as such) and state with reasonable prominence that a member entitled
to attend and vote 1s entitled to appomnt a proxy or (bung a corporation), a duly authorised
representatve, who need not also be a member, 1o attend and vote nstead of lum In the case of
special business, the notice must specify the geneal nature of the business (and, i the case of a
meeting convened for passimg a special resolution, the mtenton to propose the resolution as a
spectal) The notice shall be given to the Auditors and the Directors and to such members as are,
under these Articles, entitled to recerve notices from the Company With the consent In Wrting
of all, or such less number as ts requieed by the Statutes, of the mombers enutled to attend and
vote, a meeting may be convened by a shorter notice and 1n such manner as those manbers
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591

592

tlhunk fit Fhe Company shall comply with the provistons of the Statutes as to giving notice of
resolutions and circulating statements on the requisition of members and requusitionssts

For the purposes of this Article 59 a notice of meeung must be given 1n accordance with the
2006 Act, that 15 1n hard copy form or subject to the provisions of Article 176 by electronic
form or by means of a website

5921 If notce of meeting 1s sent in dectronic form the Company must have complied
with all applicable regulatory requirements and the person entitled to receve such
notice must have agreed that the notice can be sent to him m rthat way and not
revoked that agreement or, m the casc of a company, be deemed to have agreed to
recetve notice in that way by a provision i the Statates, and

5922  the nouce must be sent to the address specified by the porson entitled to recerve
such notice or, 1n the casc of notice sent to a company, an address which s deemed
to have beun speaified by an provision of the Statutes

60 'The acadental omission to give notice of any mecting, or to send a form of proxy with a notice

where required by these Articles, or the non-recupt of a nonce or form of prosy, shall not
mvalidate the proceedings at any gencral mecting

Procecdings at general meetings

61

62

63

64

All bustness shall be deemed specal that s transacted at a gencral mectng, and also all busiaess
that 15 transacted at an annual general mecung, with the excepuon of declaning dividends, the
recerving and adopuen of the accounts and balance sheet and the ordmary reports of the
Dircetors and Auditors and other documants required 10 be anneved to the balance sheet
approving the Directors’ Remuneration Repott, the re-election of Dircctors retiring, the election
of Directors 1n the place of those retinng, the voung of remuncration or extra remuneration to
the Directors, the appointment of and the fivng of the remuneration of the Auditors and the
grant, rencwal, lumiration, extension or varation of any authorty of or to the Board, under
section 80 of the 1985 Act, to allot secunities

No business shall be transacted at any gencral meeung unless a quorum 1s present when the
meenng proceeds to business kacept as otherwise provided m these Arucles, two members
present in person of by ptony or (being a corpoiation) present by a duly authorised
representative and entitled to vote shall be a quorum for all purposes A corporation which 15 a
momber shall be deemed to be personally present for the purpose of this Artcle if represented
bv 1ts representative duly authonsed m accordance with Article 81

If within half an hour fiom the tme appomted for the meeting a quorum 1s not present, the
meeting, 1if convened on the requisition of members and requisitiomsts, shall be dissolved 1n any
other casc it shall stand adjourned to the same day 1n the neat week, at the same time and place,
or to such other day and at such other ume and place as the Directors determune

I'he chawrman (if any) of the Board or, 1n his absence, a deputy chairman {(if any) shall preside as
chairman at every general meeung If there 15 no chawrman or depury chairman, or if at any
meeting netther the chanman nor a deputy chairman 1s present within 5 mmutes after the ume
appotnted for holding 1t, or if neither of them 1s waliing 1o act as chairman, the Directors present
shall choose one of thar number to act, or if onc Dircetor only 1s present he shall preside as
chawrman 1f willing to act 1f no Dhrcetor 1s present, or if each of the Directors present dechines to

16
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07

08

69

70

71

711

take the chair, the persons present and enutled to vote on a poll may clect one of their number
to be chatrman

The chairman may, with the consent of any meeting, adjourn the meeting from ume to ame and
from place to place, but no busmdss shall be transacted at an adjourned meeting except business
which mught lawfully have been transacted at the meetng from which the adjournment took
place When a meeting 15 adjourncd for 3¢ days or more, nonce of the adjourned meeting shall
be given as m the case of an origmal meetng It shall not otherwise be necessary to give nouce of
an adjournment or of the business to be transacted at an adjourned meenng

At a general meeting a resoluton put to the vote shall be decided on a show of hands unless,
before or on the declaratton of the result of the show of hands, a poll 15 demanded by the
chairman or by at least three members present in person or by proxy or (being a corporation)
present by a duly authonised representative and enutled to vote or by a member or members
entitled to vote and holding or representing by proay or (being a corporation) present by a duly
authonsed representative at least one-tenth part of the total voung nghts of all the members
having the night to vote at the meeung or by a member or members holding shares conferring a
right to vote at the mectng on which an aggregate sum has been paid up equal to not less than
onc-tenth of the total sum pard up on all the sharcs conferring that nght Unless a poll 1s
demanded as above, a declaratton by the charrman that a 1esolution has been carricd, or carried
unammously, or by a particular majority, or lost, and an entry to that effect 1n the muinute book
shall be conclusive evidence of the facr without proof of the number or proporuen of the votes
recorded 1n favour of or aganst the resolunon

1f any votes are counted which ought not to have been counted, or muight have been rejected, the
error shall not vinate the resolution unless 1t 15 poimnted out at the same mecting, or at an
adjournment, and 1t 15, in the opinton of the chatrman of the meeting, of sufficient magnitude to
vitiate the resolution

If a poll 1s duly demanded, 1t shall be taken at such time (esther at the meeting at which the poll 1s
demanded or within 30 days of the mecting) and place and 1 such manner as the chairman
directs (including the use of ballot or voung papers or tickets) The result of a poll shall be
deuned to be the resolution of the meeung at which the poll was demanded A poll demanded
on the election of a chairman or on a question of adjournment shall be taken wmumediately No
notice need be given of a poll not taken immediately [he charrman may appoint scrutineers and
may adjourn the meetng to some place and tme fined by hun for declaning the result of the poll
The demand for a poll may be withdiawn before the close of the meeting or the taking of the
poll, whichever 1s the catlier, but, if a demand 1s withdrawn, the charrman of the meeting or other
members entitled to require a poll may himsclf or themselves demand a poll

1n the case of an equality of votes, whether on a show of hands or on a poll, the chairman of the
mecting at which the show of hands takes place or at which the poll 1s demanded shall be ennited
to a sccond or castng vote 1n addition to any votes to which he may be enutled as a member

The demand for a poll shall not prevent the conunuance of a meeung for the transaction of any
business other than the quesnon on which the poll has been detnanded

Where a poll 15 taken at any gencral mectung of the Company, the Company must publish as
soon as reasonabhy practicable on a wibsite which idenufies the Company and 1s mamtained
by or on behalf of the Company

7111 the date of the meeung,




72

713

7112 the text of the resolution or, as the case may be, a desenipuion of the subject matter

of the poll,
7113 the number of votes case in favour, and
7114 the number of votes cast against

I'he Company must keep the mformation avadable for a perod of two years beginning with
the date on which 1t 15 first made availablc on the website

Members entitled by section 342 of the 2006 Act and those to whom nghts are given by
section 133 of the 2006 Act may requuire the Direcrors to obtan an indepundent teport on any
poll taken, or to be taken, at a general mecting of the Company

Votes of members
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Subject to any special rghts or restrictions as to voung attached to any shares by or in
accordance with these Arucles, on a show of hands «very member, who (bung an individual) 15
present i person or by provy or {bang a corporanon) 15 present by a dulv authonsed
representative, shall have onc vote and on a poll every member who 1s present 1n person or by
provy or (being a corporation) s present by a duly authornised reprosentative shall have one vote
for every share of which he s the holder  Lhe Company will put i place provistons whach
facthirate the recordmg of any muluple corporate representatves attending the meeung

Whete there arc jomt holders of a share, anv onc of them may vote ar any meeting erther
personally or by provy or (bemng a corporation) by a duly authorised represantative 1n respect of
the share as if he were solely entided to 1, but of more than one jount holder 15 present at a
meetng either personally or by provy or (bung a corporation) by a duly authorsed
representative, that one of tham whose name stands first i the regaster of members i respect of
the share shall alone be entthud to vote m respect of 1t

A member, 1o respect of whom an order has been made by a competent court or official on the
ground that he v or may be suffermg from mental disorder or 15 otherwise mncapable of
managmg s affairs, may vote, whether on a show of hands or on a poll, by any person
authonsed to do so on s behalf and that person may on a poll vote by proxy or (beng a
corporatton) by a duly authonsed representauve, provided that such evidence as the Directors
require of his authonty has been deposited at the Office not less than 3 days before the tume for
holding the mectng

No member shall be enutled to vote at any gencral meetng either personally or by prosy or
(being a corporatton) by a duly authorised reprosentative, or to exercise any privilege as a
meinber, unless all calls or other sums presently payable by hun in respect of shares 1 the
Company have been pad

A member holding unclassified shares shall be entitled to vote at any gencral meeung in respect
of thosc shares, provided that no ordinary share 1s m 15suc

No objectuon shall be raised to the qualification of any vote except at the meetung or adjourned
meeting ar which the votc objected to 1s given or wndered Lvery vote not disallowed at the
meeting shall be vald for all purposes An objection made n due time shall be conclusive

On a poll vores mav be given either personalhy or by provy (or, bemg a corporation, present by a
duly appomecd representanve) and a person entitled 1o more than one vote need not usc all lus
votes or cast all the votes he usces m the same way  The Company wil put 1 place provisions
which facihtate the recording of the voung mtenuons of anv muluple corporate representatives
attending the mectng
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If more than one proxy 1s appomtcd m accordance with Arucle 80 in respect of a dfferent share
or shares held by a member but the prosy appointment does not specify to wlhich share or shares
the appomntment or appomtments relate or the total number of shares i respect of which
appomtments are made exceeds the total holding of the member the IDirectors in their absolute
discretion shall decide which of the proates so appointed shall be entitled to atrend and vote and
be counted in the quorum at any general meeting of the Company

The nstrument appointing a proxy must be in writing under the hand of the appontor or of his
attorney duly authorised n writing, or 1f the appomtor 1s a corporation either under 1ts common
scal or under the hand of an officer or artorney se authorised  The Dircctors may, but shall not
be bound to, require evidence of the authonty of the officer or attorney A prony need not be a
member of the Company A member may appoint more than onc provy to attend and speak and
vote on the same occaston, provided that each provy 1s appomted to excresse the nghts attached
to a different share or sharcs held by the member

A corporation holding shares confernng the nght to vote may, by resoluuon of its dircctors or
other governing body, authonise any of 1ts officials or any other person to act as its representauve
at any meeting of the Company or at any mecting of holders of any class of sharcs of the
Company The authorised person shall be entuled to excrase the same powers on behalf of the
corporauon which he represents as if he had been an individual member of the Company

The mstrument appomntng a proxy and the power of attorney or other authonty (f any) under
which 1t 1s signed, or a notanally certificd copy of the power or authoriry, must be deposited, not
less than 48 hours before the time appomted for holding the mecting or adjourned mectng at
which the person named 1n the istrument proposes o vote or i the case of a poll taken more
than 48 hours after it 1s demanded, not less than 24 hours before the poll 1s taken, at which the
person named m the instrument proposes to vote, at the Office or at such other place as s
notunated by the Board In default the mstrument of prosy shall not be treated as vald

An mstrument of proxy must be in a common form or form which the Directors approve
Proxtes need not be witnessed  LThe proay shall be deemed to include the night to demand or
join 1n demanding a poll and generally to act at the meeting for the momber giving the proxy
TI'he proxy shall, unless 1t states the contrary, be valid for an adjournment of the meenng as
well as for the mecung to which it relates

832 [hc Board may dcctde, ather generally or in any partucular case, to treat an mstrament of

833

provy or any of the documents requued under Arucles 80 or 81 as properly deposited for the
purposes of this Article if a copy of the instrument or other document 1s delivered by any
form of elcctromc communication, n any case, 1o an address specfied for the recapt of such
documents and appointments i clctronic form m the notice convening the meeting or 1n any
instrument of proay set out by the Company m relation to the meeting or at such other
address 1t 15 agrecd by the board from nme to tme m cach case not less than 48 hours before
the tme of the meetung or adjourncd mccung at which the person named i the prowy
proposes to vote or m the case of a poll taken not morc than 48 hours after 1t 15 demanded,
not less than 24 hours before the poll 15 ahen  'his power 15 subject to any limitations,
restrictions or condinons that the Board may decde Any requrements of these Articles,
which are inconsistent with this method of appomument, shall not apph to appomtments
under this power  Lhe Board can require such evidence as it thinks appropriate to show that
the proxy appomiment 1s genuine

In caleulaung the nme penods in Arucle 82 and 83 2 no account shall be taken of any part of a
dav that 1s not a working day
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875

A vote given tn accordance with the terms of an instrument of proay shall be vald,
notwithstanding the previous death or incapacity of the principal or revocauon of the proay, or
of the authonty under which the provy was caccuted, or the transfer of the share in respect of
which the provy 1s given, provided that no mtmaton In Wnting of the death, incapaaty,
revocanon or transfer has been rcceved at the Office at least 48 hours before the
commencetment of the meeting or adjourned mecting at whuch the proay s used or 1n the case of
a poll taken not more than 48 hours after 1t 15 demanded, not less than 24 hours before the poll
1s taken

If a provy appotntment 1s not deposited, delivered or recerved 1n accordance with Arucles 82 or
83 1t will be mvalid and 1f two or more apparently valid forms of proxy are deposited 1 respect
of the same share the one which was depostted last i accordance wirth Arucles 82 or 83
(regardless of its date or the date 1t was «vecuted) will be the only one which 1s acceptable to the
Directors m accordance with Article 80

1f 2 membcr, or a person appearing to be interested 1n shares held by 2 member, has been duly
served with a notice under section 793 of the 2006 Act ("statutory notce”) and 15 1 default for
the prescribed pertod in suppling 10 the Company the required informauon or makes a
statement wlich 1n the opinion of the Board 1s false ot musleading in any materal particular, then
not earlier than 14 dayvs or such other number of days as may be permitted from time to time by
the UK Listing Authority after service of the statutory notice, the Directors may ar any tme, by
notice {a "direction nonce") to the member, direct that i respect of the shares n relavon o
which the default occurred (the "default shares") the member 15 not enntled to vote or attend,
ather personally o1 by provy, at a gencral mecting or a mecting of the holders of any class of
shares of the Company or to excreise any other night conferred by membership in relanon o
general meeungs of the holders of any class of shares of the Company

Where the default shares represent at least 025 per cent of the issued shares of a class, the
direcuiion notice may addinonally direct

that any dividend or other money which would otherwise be payable 1n respect of each of the
default shares shall (in whole or part) be retained by the Company without any hability to pay
mterest when the divtdend or moncy 1s paid to the member,

that no teansfer of the default sharcs which 1s not an approved transfer shall be registered
unless

8721 the member 15 not himscdf in defaulr as regards supplying the informaton required,
and

8722  the transfer 1s of part only of the member's holding and, when presented for
registranon, 1s accompanied by a certificate by the member n a form satsfactory 1o
the Dircetors to the effect that, after due and careful enquiry, the member 1s sansfied
that nonc of the shares the subject of the transfer 1s a default share

I'he Company shall send a copy of the nonce 1o cach other person appearing to be mterested
in the shares the subject of a dirccuson notice but the falure or omission by the Company to
do so shall not invahdate the nouce

A direction notce shall have offect 1n accordance wath uts terms for so long as the default
respect of which it was issued continues and (unless the direction notice otherwise determine)
for a further pertod of one wech but shall cease to have effect n relation to any default sharcs

which are transferred by the member by means of an approved transfer

lor the purpose of this Arncle
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8751 a person shall be treated as appearing to be interested in shares 1f the member
holding the shares has given to the Company a nouficatuon under section 793 of the
2006 Act which etther (a) names that person as bung nterested, or (b) fails to
cstablish the idenutes of thosc mterested 1 the shares and {after taking into account
the nonficaton and any other relevant section 793 nouficanon) the Company knows
or has reasonable cause 1o believe that the person in quesuon 1s or may be mterested
in the shares,

8752 the prescnibed penod 1s 14 days from the date of service of the nouce under section
793, and

8753 a transfer of shares 1s an approved transfer iof

87531 at1s atransfer of shares to an offeror by way or in pursuance of acceptance
of a take-over offer for a company (as defined mn scetion 974 of the 2006
Act), or

87532 the Directors are sausfied that the transfor 15 madce pursuant to a sale of
the whole of the bencficial ownership of the shares to a party without
actual notice of wuther the stamtory notice or the direction notice and
unconnected with the member and with other persons appearing to be
nterested 1n the sharcs, or

87533 the transfar results from a sale made through a recognised mvestment
exchange as defined in the Fmancial Services and Markets Act 2000 or any
other stoch cnchange outside the Untted Kmgdom on which the
Company's shares are normally traded

876 Notlung contamed in this article shall e the power of the Dircctors under section 794 of

the 2006 Act

Directors

88

89

90

91

Unless and untl otherwise determuned by ordinary resolunon of the Company m gencral
mecting, the number of Directors {other than the alternate dircctors) shall not be less than two
not more than fifteen

Subject to Arucle 90. the Directors shall be pad out of the funds of the Companv by way of
remuneration f{or their services such sums as they may determine  'he remuneration shall be
decmed to accrue from dav to day 1he Directors may also be pad all travelling, hotel and other
expenscs properly incurred by them in attending and returning from mectings of the Directors or
commuttces of the Directors or gencral meetings of the Company or in connection with the
business of the Company

I'he ordinary remuneration of the non-taecunve directors of the Company for thewr scrvices
{excluding any amounts pavable undcr any other provision of these Arncles) shall be detertmuned
by the Company from tmne to tme by an ordinary resoluuon Subject thercto, each such director
shall be pard a fee (which shall be deemed to accrue from dav 1o day) at such rate as the board
determinces  1he non-executive directors may also be paid all travelling, hotcl and other expenses
propetiy incurred by them mn connection with the busmness of the Compamy

Subject to the provisions of these Arucles and without prejudice to the powers of the Directors
under these Arncles to appoint any person 10 be a Director, the Company may by ordinary
resolution decr any person to be a Director, either to fill a casual vacancy or as an addition ro the
extsting Board, but the total nutnba of Directors must not at any time exceed any masimum
number fined by or in accordance with these Articles
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92 Any Director who at the request of the Board performs special services or goes or resides abroad

93

931

for any purposes of the Company may (unless otherwise expressly resolved by the Company in
general meetng) receve such extra remuneration by way of salary, percentage of profits or
otherwise as the Board detormines

No shareholding quahfication for Dircetors 1s requured  Any provistons of the Statutes which,
subject to the provisions of these Articles, would have the effect of rendenng any pirson
mehgible for appomnument as a Director or liable to vacate the office of Director on account of
s having reached the age of seventy or any other age or of requining speenal notice or any
other special formality m conncction with the appomtment of any Director over a specified
age shall not apply to the Company  Where any general meeting of the Company 1s convened
at which, to the knowledge of the Board, a director 13 proposed for appomtment or re-
appomtment who will be seventy or more at the date of the mecung, the Board shall give
notice of hus age 1n the notice convening the meeting (or 1n any document accompanying the
notce) but the accidental omussion to do so shall not mvabdate any proccedings or any
appomtment or re-appowmtment of that Director at that meeung

94 Each Director may attend and speak at any gencral meeting of the Company

95 Ihe office of a Director shall be vacated 1 any of the following events, namely

951

955

if {not being an executive Director whose contract precludes resignation) he resigns his office
by notice In Writing left at the Office,

if he becomes bankrupt or has a recewving order made agamst i or compounds with s
cicditoss,

if he becomes of unsound mind o1 a patnt for any purpose of any statute 1clating to mental
health and the Directors resolve that his office should be vacated,

if he 1s absent from meetings of the Directors for 6 months wathout leave, and lus alternate
Ducetor (if any) does not duning that period attend m his stead, and the Dircctors resolve that
lis office should be vacand,

if he 15 removed or becomes prolubied from bemng a Direcror under any provision of the
Statuics,

if he s requested In Writing by all the other Dhirectors to resign his office For these purposes
(1) an alteinatve dircctor, acang m s capacity as such, who 1s appointed by the Dirceton shall
be cvcluded and (1) 2 director and any alternasive director acung m his capacity as such and
appomted by the Dirccror shall consutute a single director for this purpose, so that the
signature of erther shall be sufficient

9 A Ducctor may hold any other office or place of profit with the Company (excepr that of

961

Auditor) in comunction with his office of Director for such penod and upon such terms as the
Board determmnes, and may be paid such extra remunerauon for it (whether by way of salary,
commission, paricipanon m profits or othorwise) as the Board determmes Lhe i
remuncration shall be i addinon to any remuncrauon provided for by or pursuant to any other
Arucle

A Direcror may act by himself or lus firm m a professional capacity for the Compam
(othcrwise than as Auditor) and he or his firm shall be entuled to remuneration for
profussional scrvices as if he were not a Director
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9% 6

9% 7

A Director may be or become a director or other officer of, or otherwise mnterested 1n, a
company promotcd by the Company or in which the Company 1s intercsted, and shall not be
liable to account to the Company or the members for any remunerauon, profit or other
bencfit recetved by him as a director or officer of or from lus interest 1n that company The
Board may cause the voung power conferred by the shares n another company held or owned
by the Company to be excrcised 1n such manner as 1t thinks fit, including the exercise tn favour
of a resolution appownung any of the Directors to be directors or officers of that company, or
voting or providing for the payment of remuncration to the directors or officers of that
company

A Durector shall not votc or be counted 1n the quorum on a resolunon of the Board
concerning lus own appomntment as the holder of an office or place of profit with the
Company or another company 11 which the Company 1s interested (including the arrangement
or varaton of 1ts terms or its termunation)

Where arrangements are under conswderatton concerning the appointment {(ncluding the
arrangemment or variation of the terms or the terminanon of the appointment) of two or more
Directors to offices or places of profit with the Company or another company 1 which the
Compamny 1s mnterested, a separate resolutton may be put in relanon to cach Director In such
ease, each of the Directors concerned shall be entitled to vote (and be counted in the guorum)
n 1espect of cach resolution cxcept that concerning his own appomtment (or the antangement
of vanagon of s ferms or its termnanon) and encept (in the case of an office or place of
profit with another company) where the other company 1s a company in which the Director
owns one per cent of more of the ssucd equity share capital

Subject to the Statutes and to the next paragraph of this Arucle, no Dircctor or proposcd or
mtendmg Director shall be disqualified by his office from contracung with the Company,
aither wath regard ro lus tenure of any office or place of profir or as vendor or purchaser or n
any other manncr No contiact or arrangement i which a Dirceror 15 mterested shall be hable
to be avorded I'he Director shall not be Liable to account to the Company or the members for
any remuneraton, profit or other benefits realised by the contract or arrangement by reason of
lus holding that office or of the resulting fiduciary relationshap

A Dircetor who to his hnowledge 15 nterested, whether directly or indirectly, 1n a contract or
arrangement or proposed contract or arrangement with the Company must declarc the nature
of Ins mterest at the mecting of the Board at which the question of entening mto the contract
or arrangement 1s first taken into constderation, 1f he knows his interest then exasts, o1, in any
other case, at the first mecting of the Board afrer he knows that he 1s or has become
mterested A goneral notice to the Board given by a Director to the effect that he 1s 2 member
of a speafied company or firm and 15 o be regarded as interested i any contract or
arrangement which may after the date of the nonce be made with the company or firm shall be
a sufficient declaration of interest under this Arucle 1n relation to any contract or arrangement
made with the company or fum A notice shall not be effcctive unless arher 1t 15 given at a
mecimg of the Board or the Durector giving 1t takes reasonable steps to secure that it 1s
brought up and read at the nese Board meeting after 1t 1s given

Except as otherwise provided by these Articles, a Director must not vote on (or be counted
the quorum 1n respect of) any resolution of the Board concerning a contract or arrangement
or other proposal which (togcther with any interest of any purson connected to him) s to his
knowledge, directly or indircetly, a matenat interest otherwise than by virtue of his interests n
shares or debentures or othur secunuies of, or otherwise through, the Company 1f he dots, has
vote shall not be counted  This prohibiton does not apply o any of the following matters,
namely

9% 71 a contract or arrangement for giving 10 the Director secunity or a guarantee or
indemmty 1 respect of




9% 8

%9

96 10

97

971

96711 money lent by hin or oblganons undertahen by hun or by any other
person at the request of or for the benefit of the Company or any of s
submsidiartes, or

96712 adebt or obligauon of the Company or any of 1ts subsidiaries for which he
hmself has assumed responsibility 1n whole or part under a guarantee or
indemnuty or by the giving of secunty,

9672  where the Company or any of 1ts subsidiary undertakings 15 offering secunties n
which offcr the Disector 15, or may be, (nutled to participate as a holder of secunies
or m the underwrnung or subundenvriing of which the director 1s to parucipate,

9% 73 relating to another company m which he and any persons connceted to him do not
to hus knowledge held an interest m shares (as that term 1s used 10 scetions 820 of
the 2006 Act) representing one per cent or more of any class of the equuy share
capatal or of the voung rights in that company,

9674  relatmg to a pension, superannuation or simlar scheme or reurement, death or
disability benefits scheme or employees' share schome which does not award him
any privilege or benefit not awarded to the employecs to whom the scheme relates,
or

92675 concernmg msurance which the Company proposes to mamtain o1 purchase for the
benefir of Directors or the benefit of porsons including Directors

A company shall be deemed to be a company 10 which a Direcror owns onc por cent or more
if and so long as he 15 (etther directly or mdirectly) the holder of or benefically interested in
ong per cent o1 mote of any class of s equity share capiral or of the voting nghts avaiable to
its metmbers For the purpose of this paragraph there shall be distegarded any shaies held by a
Dircctor as bare o1 custodian trustce and in which he has no beneficial interest, any shares
compnised 1n a trust m which the Director's mterest 15 1in reversion or remander 1f and so long
as somc other person 15 entitled to receve the trust income, and any shares comprsed n an
authotsed unit trust scheme in which the Director 1s interested only as a umt holder

Where a company 11 which a Dircctor owns one por cent or more 15 matenally mnterested m a
transaction, he shall also be deemed matenally interested 1n the transacuon

If any question atises at any teeting of the Board as to the matenality of the nterest of a
Dircctor or as to the cnutlement of a Dhrector (in cach case, other than the chamrman of the
mecnng) to vote or be counted 1n the quorum and the quesuon 15 not resolved by his
voluntarily agreeing to abstmn from voting or not to be counted 1n the quorum, 1t shall be
refcrred to the chairman of the mecung His ruling shall be final and conclusive except m a
case where the nature or extent of the interest of the Dartctor concerned as known 1o ihe
Dircetor has not been fairly disclosed to the Board 1f the question relates to the charman of
the meeung, it shall be decided by a resolution of the Board (for which purposc the charman
shall be counted 1n the quorum but may not votd) The resolunon shall be final and conclusive
except 1n a case where the nature or cxtent of the interest of the chairman as known to him
has not been farrly disclosed to the Board

The Directors may, subject to the provisions of thus Article 97 and Article 98, at any tme
authorse a director 1o be mvolved in 2 sttuation n which the duector has or may have a direct
or wdirect interest which conflicts or may confhict with the intercsts of the Company (“a
confhcr of mtercest”™) prosided that
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973

9711 1 the case of a proposcd appointment of a person as a director, the Directors
authonse the conflict of nterest before or at the ume the director 15 appointed to
office,

9712  1n the case of any other dircctor the Directors authonise the conflict of interest at the
ume the conflict 1s declared to them in accordance with Article 98,

9713  the dircctor subject to the conflict of interest or any other nterested director shall
not vote and shall not be counted i the quorum 1 respect of the authorsatton
grven under this Artcle 97 and 1f he or any other interested dircctor does vote, those
votes shall not be counted,

9714  the Darcetors may in thar absolure discretion impose such terms or conditions on
the grant of the authonsation as they think fit and m doing so the Directors will act
in such a way n good faith they consider will be most likely to promote the success
of the Company,

9715  a director will not be m breach of his duty under secuons 172, 174 and 175 of the
2006 Act or the authonsation given by thus Article 97 by reason only that he recerves
confidenual information from a third party relating to the conflict of interest which
has been authorised by this Artcle 97 and erther fails to disclose it to the Directors
or fails to usc 1t m relavon to the Company’s affairs and nacher will he be in breach
of lus duty under the said section 175 for anvthing done or omitted to be done by
him in accordance with the provisions of Arucle 96, and

9716 where approval to a transaction which falls wathin Chapter 4 of Part 10 of the
Companies Act 2006 15 ginen by members 1n accordance wath that Chapter further
authorisation for that transaction by the Directors under this Arucle 97 s not
necessary

For the purposes of this Article 97, “conflict of mterest” mncludes a conflict of mtcrest and a
conflict of duty and a conflict of duties

A Dircctor who 1 any way, whether dircetly or mndirectly and whethar for himsdf or
through a paison connccted with hin, interested 10 a contract, transaction o1 atrangoment or
proposcd contract, transactton or arrangement with the Company and whac rddevant as a
conscquence of any situation ansing from a conflict of intercst within the maaning of this
Article 97, shall declare the nature of hus interest m accordance with the Starutes

Powers of directors

98

99

[he business of the Company shall be managed by the Directors, who may cxerase all such
powers of the Company as are not by the Statutes or by these Artcles required to be exercised
by the Company m general mecting, but subject to any regulations of these Articles, to the
provisions of the Statutes, and to such regulavons, which are not iconsistent with those
regulations or provisions, as may be preseribed by specal resolution of the Company in general
meetng No regulaton made by the Company in general meeung shall invalidate any prior act of
the Directors which would have been vabd of the regulation had not becn made T'he general
powers given by this Article are not hited or restricted by any special authority or power given
to the [hrectors by any other Article

[he Dircctors may arrange that any branch of the business carried on by the Company or any
other business i which the Company 1s mterested shall be carried on by or through onc or more
subsidiaries  T'hev may on behalf of the Company make such arrangements as they think
advisablc for taking the profits on beanog the losses of any branch o1 busimess o1 for financing,
assisting ot subsidismg any subsidiary or guaianteeing 1s contracts, obliganons ot habilues Phey
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may appomnt, remove and reappoint any person (whether a member of their own body or not) to
act as a director, managing director or manager of a subsidiary or anv other company i which
the Company 1s ntercsted, and may determine his remuneraton (whether by way of salary,
commussion on profits or otherwise) A Director may retan any remuncration payable to him m
respect of the appomntmcnt

100 The Directors may by power of attorney appoint any person to be the attorney of the Company
for such purposes and with such powers, authorities and discretions (not exceeding those vested
n or exercisable by the Directors under these Arucles) and for such pertod and subjecet to such
condiions as they think fit The powcr of attormney may contamn such provisions for the
protection and convenience of persons dealing with the attorney as the Directors think fit and
mav authonse the attorney to sub-delegate all ot any of the powers, authonties and discretions
vested 1in him

101 The Directors may procure the establishment and mamtenance of or participanon in or
contribution to any non-contributory or contributoty pension or superannuation fund, scheme
ot arrangement or life assurance scheme or arrangement for the benefir of, and pay, provide for
or procure the grant of donations, gratmties, pensions, allowances, bonuses, benefits or
emoluments to, any person (including directors and other officers whether of the Company or of
any other company refurred to m this paragraph) who 15 or has been i the employment of the
Company, or of any company which 1s a subsidiary of the Company or a predecessor i business
of the Company or a subsidiary, or of any allied or associated compames of the Company or any
such compantes and the spouses, widows, widowers, families, dependants or connections of any
such persons No penston, annuity or other allowance or benefit (except as provided for by or 1n
accordance with any other Article) shall be granted to a Director or former Director who has not
becn an exccutive Director or held any other office or place of profit under the Company or any
of us substdiarics or to a person who has no clam on the Company except as a relation,
connection or dependant of a Dircetor or former Director, without the approval of an ordiary
resoluton of the Company

101 1 The Directors may establish, mamtain and give cffect to any scheme approved by an ordinary
resolution for the allotment of or the grant of opuons to subscribe for shares of the Company
to persons (ncluding Directors) in the employ ment of the Company or any substdiary of the
Company and may cxerctse all the powers conferred on them by the scheme {(including am
power to alter or add to its provisions) These Arucles shall be deemed to be modified so far
as may be necessary to give effcet to the scheme i respect of any shares m issue or undur
option

101 2 The Ducctors may procure any of the matters referred to in this Arncle are done by the
Company uther alone ot 1n conjunctuon with any other company

102 All cheques, pronussory notes, drafts, bills of exchange and other negouable or transferable
instruments, and all receipts for montes patd to the Company, shall be signed, drawn, accepted,
endorsed or othurwise exeouted in such manner as the Directors datermine

Executive directors

103 I'he Direciors may appoint one or more of ther number to an execunve officc mcluding the
office of charrman, vice-charrman, managing Dircctor, joint managing Director, assistant
managing Dircctor or manager or any other salaried office for such peried and on such terms as
they thunk fit he Dircctors may revoke or termunate anv such appomtment, without prejudice
to a claim for damages for breach of contract or otherwise

104 A Dircctor holding office pursuant to the last precading Article shall recave such remuncranon

(whether by way of salary, commussion or participaton in profuts, or partly m one way and partly
mn another) as the Directors deternune “The remuneraton shall, unless otherwise agreed, be
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addional to such remuneration (if any) as 1s payable to lum as a Director The Director shall be
a director for the purposes of and subject to the provisions of secuon 188 of the 2006 Act

105 I'he Dircctors may entrust to and confer upon a Director holding execuuve office any of the
powers exercisable by them as Directors upon such terms and conditions and with such
restrictions as they think fit, and either collaterally with or to the exclusion of their own powers,
and may revoke, withdraw or vary any of the powers

Rotanon of directors

106 At «veny annual general meeting any Directors who arc bound to retre under Arucle 112 and
one-third of the other Directors of, 1f therr number 15 not a multiple of three, then the number
nearest to but not less than one-thurd shall renre from office A Director retiring at a meetng
shall retain officc unul the close of the meeting

107 The Directors to retire on each occaston shall be thosc who have been lengest i office since
their last election but, as borween persons who became or were re-clected Directors on the same
day, thosc to retre shall (unless they otherwise agree among themselves) be determuned by lot
The Directors to retire on each occasion (both as to number and dentity) shall be determined by
the composition of the Board at the date of the notice convening the annual general meeting No
Dircctor shall be requured to reure or be relieved from reurning by reason of any change in the
number or idenuty of the Directors after the date of the nouce but before the close of the
meeting

108 A reuring Director shall be ehgible for re-election

109 Subject to the provisiens of these Arucles, the Company 2t the meeung at which a Dirceror
retires may clect a person to fill the vacated office In default, the retnng Director shall, if willing
to conunue to act, be deemed to have been re-clecred, unless at the meeting 1t 15 expressly
resobved not to fill the vacated office or unless a resolution for the re-election of the Director has
been put 1o the meetng and lost

110 No person other than a Director retiring at the meenng shall, unless recommended by the
Directors, be eligible for election to the office of Director at anv gencral meeting, unless not less
than 7 nor more than 42 days before the date appointed for the meeting there has been left at the
Office a notice In Writing, signed by a member (not bewg the person to be proposed) duly
qualified ro attend and vore at the mecting, of his mtention to propose the person for clecuon,
and a notice In Woitmg signed by char person of his willingness to be elected

11t The Compamy m general meetng may merease or reduce the number of Dircetors and may
determine 1n what rotation the mcreased or reduced number is to go out of office

112 Ihe Directars may appotnt any person to be a Dircctor, etther to fill a casual vacancy or as an
addition to the ovstung Board, but so that the total number of Dircctors docs not evceed the
maximum number fined by or 1 accordance with these Articles I'he Director shall hold officc
only until the nevt following annual gencral meeting and shall then be eligible for re-clecnon A
Director who retres under this Arucle shall not be taken into account in determining the
Directors who are to retire by rotation at the meeting

113 'he Company may, by ordinaty resolution of which spectal notice has been given 1n accordance
with scction 312 of the 2006 Act, remove any Director (including a managing Director or other
exceutnne Director, but without prejudice to any claim for damages under anv contract) before
the expiration of his penod of office and may by an ordinan resolutton appomnt another person
m s place The person who 1s appomted shall be subjcct to retirement at the same tme as af he
had beeome a Director on the day on which the Director in whaose place he is appomted was last
clected a Dircetor
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Proceedings of directors

114 The Directors may meet together for the despatch of business, adjourn and otherwise regulate
therr meetings as they think fit Questions ansing at any meetng shall be determined by a
majority of votes and in case of an equality of votes the chairman shall have a second or casung
vote A Director may at any time, and the Secretary on the requisiton of a Director shall,
summon a Board meeting

115 Nouce of a Board meeting may be given to a Director personally or by word of mouth or sent In
Wrting to hum at his last known address or any other address given by lum to the Company for
this purpose A Director absent or mtending to be absent from the United Kingdom may request
the Board that notices of Board meenngs during his absence are sent to him In Writing at hs last
known address or any other address given by him to the Company for this purposc In the
absence of a request 1t shall not be necessary to give notice of a Board meeting to a Director who
1s absent from the United Kingdom A Director may wawve nouice of a mecung either
prospectively or tetrospectively

116 T'he quorum necessary for the transacuon of the business of the Directors may be fixed by the
Directors and, unless fixed at any other number, shall be two, save that where all the Directors
other than onc Director (“the Non-Conflicted Director”) are precluded from formung part of the
quorum pursuant to Arucle 97 then the quorum necessary for the transaction of the business of
the Directors shall be one Director provided that 1t 1s the Non-Conflicted Director

117 I'he continuing Directors ot a sole continuing Director may act notwithstanding any vacancies 1n
the Board If and so long as the number of Directors 1s reduced below the munimum number
fixed by o1 n accordance with these Artcles, the continuing Directors or Director may act for
the purpose of filling vacancies in the Board or of summoning general meetings of the Company,
but not for any other purpose If there are no Directors or no Dhirector able or willing to act, any
two members may summon a general meeting of membess for the purpose of appotnting
Diurectors

118 If the Directors have not appointed a chairman ot vice-chanman puisuant to Artcle 103, or of at
any mecting netther the charman nor the vice-chatrman 1s present within 5 minutes after the
tme appomnted for holding 1t, the Directors present may choose one of their number to be
chairman of the meeting

119 I'he Board may establish local boards or agencies for managing any of the affaws of the
Company, ether 1n the United Kingdom o1 elsewhere, and may appomnt any persons to be
membas of the local boaids, or to be managets or agents, and may fix their remuncration The
Board may delegate to any local board, manager or agent any of the powers, authorities and
discretions vested 1n or exercisable by the Board (other than the power to borrow and make
calls), with power to sub-delegatc, and may authorise the members of any local board or any of
them to fill any vacancies and (o act notwithstanding vacancics An appomtment or delegation
may be made upon such terms and subject to such condittons as the Board thmks fit 'he Board
may temove any person appomted as above and may revoke or vary any delegation, but a person
dealing 10 good faith and without notice of the revocanion or vanation shall not be affecred by 1t

120 A mceting of the Directors at which a quorum 1s present shall be competent to exercise all
powers and discreuons exercisable by the Divectors

121 I'he Directors may delegate any of thur powers to commuttees consisting of such number of
metnbers of thewr body as they think fit and may revoke a delegation and discharge a commuttee
m whole or mn part A commuttee shall in the (veraise of the powers delegated to 1t conform to
any regulanons that arc imposed by the Directors
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122 The mecungs and proceedings of a commuttee consisting of two or more memmbers shall be
governcd by the provistons of these Arncles regulatung the meetungs and proccedings of the
Dhrectors, so far as they are applicable and arc not superseded by any regulations made by the
Directors under the last preceding Arucle

123 A member of the Board, or of a commuttee of the Board, may parucipate in a meeting of the
Board or the committee by means of a conforence telephone or any commumnication equipment
which allows all persons patucipaung 1n the meeung to hear each other A participant shall be
deemed to be present in person at the meeting and shall be enttded to vote or be counted 10 a
quorum accordingly |he meeting shalt be deemed to take place where the largest group of those
participating ts assembled or, 1f there 15 no such group, where the chairman of the mecting then
15

124 A resolution In Wntnng, signed by all of the Directors entitled to notice of a meeting of the
Directors or by all of the members of a commuttee, shall be as valid as if 1t had been passed at a
Board meccting or a meeting of the commtice duly called and consatuted The resoluton may
constst of several documents i the like form each signed by one or more of the Directors or
members of the commuttee For the purpose of this Article, the signature of an alternate Director
entitled to notice of a meeting of Directors shall suffice i lieu of the signature of the Director
appomting him

125 The Directors shall cause minutes to be made n books provided for the purpose
1251 of all appotntments of officers made by the Directors,

1252 of the names of all the Directors present at cach Board mecung and mecting of a committec
of Directors,

1253 of all resoluuons and proceedimgs at meetings of the Company and of any class of members of
the Company and of the Directors and of any comnuttee of Directors

The minutes, if purporting to be signcd by the chairman of the meeung at which the
appomtments were made, or the Directors were present, or the resolutions were passed or
procecdings hedd (as the case may be), or by the chawrman of the next succeeding meeting of
the Company, or class of members of the Company, or Directors or commuttee (as the case
may be), shall be sufficient evidence without any further proof of the facts stated 1t

126 All actions done by any Board meeting, or meenng of a commuttee of Directors, or by a person
acting as a Dircctor, shall as regards all persons dealing m good farth with the Company,
notwithstanding that there was some defect n the appomtment of any Director, or of the person
acung as a Director, or that they or any of thoem were disquahfied, or had vacated officc or were
not wntitled to vote, be as valid as if each of them had been duly appomted, and was quabfied and
had contmued to be a Director and had been enutled to vote

127 The Dircctors may appoint any person to an office or employment having a utle including the
word "dircctor” or attach such a tide to any exsung cmployment wath the Company and may
termunate the appointment or the use of the ttle The melusion of the word "director” 1n the ntle
of any office or employment (other than the office of managing or joint managig or deputy or
asststant managing director) does not imply that the employee 15 a Direcror and the employee
shall not as a result be empowered 1 any respect to act as a Dhrector or be deemed to be a
Director for any of the purposes of these Articles

Sccretary

128 1 he Secretary shall be appoired by the Dircetors at such rumuneratuon and upon such terms as
they think fit The Sceretary may be 1temoved by the Dircctots Fhe Directors may appomt an
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assistant Secretary or assistant Secretaries and temporary subsututes for the Sccretary An
assistant Secretary or temporary subsutute shall for the purpose of these Articles be deemed to
be and may fulfil the duty of the Secretary subject to any lmitaton prescribed by the Directors

129 A provision of the Statutes or these Articles requiring or authorising a thing to be done by or to
a Director and the Secretary shall not be sausfied by its being done by or to the same person
acting both as Director and as, or in the place of, the Seeretary

Borrowing

130 I'he Directors may exercise all the powers of the Company to borrow money, and to mortgage
or charge all or any part of 1ts undertaking, property and assets (both present and future),
mcluding 1ts uncalled capiral and, subject to the Sratutes, to 1ssue Debentures and other
securittes, whether outright or as collateral secunty, for any debt, lability or obhgauon of the
Company or of any third party

1301 The Board must resirict the borrowings of the Company and cacrase all voung and other
nights or powers of control exercisable by the Company m rclation to us subsidanies (if any) so
as to sccure (but as regards subsidiarics only 1 so far as, by the exerase of the nghts or
powcrs of control, the Board can sccurd) that the aggregate principal amount outstanding of
all borrowings by the Group (exclusive of Non-Recourse Borrowing and any borrowings
owmg by onc member of the Group 1o another member) docs not, without the previous
sancuon of an ordinary resolution, exceed three times the Adjusted Capital and Reserves For
this purpose

13011 "the Adjusted Capital and Rescrves” means at any tume the aggregate of

13012 the amount paid up or credited as pad up on the 1ssued share capital of the
Company, and

13013  the amount standing to the credit of the reserves (including any share premium
account, caputal redempuon reserve and credut balance on profit and loss account)

all as shown by the then latest audited balance sheor and without making any provision for
Goodwill unless already written off aganst the Company’s profit and loss account burt after
deducung any debit balance on profit and loss account (except to the eatent that the deduction
has already been madc) and making adjusuments (o reflect any vanaton m the amount of the
pad up share capital, share premmum account or capital redemprion reserve since the date of
the audited balance sheet,

13014  "borrowings” include the follmwving except m so far as otherwise taken mto account

13015 the nonunal amount of any 1ssued share capital and the prnincipal amount of any
Debentures or borrowed monies of any person, the benefical interest i wlhich s
not owned by a momber of the Group and the payment or repayment of wlhich s
the subject of a guarantee or mdammity by a member of the Group, but excluding
acceptances of trade bills for the purchase of goods 1n the ordmary course of
business,

13016 the outstanding amount rased by acceptances by a bank or accepting house under
an acceptance credit opened on behalf of and in favour of a member of the Group,
excluding acceptances of trade bills for the purchase of goods in the ordmary course
of business,

13017  the prmcipal amount of any Debenture of a member of the Group owned othurwise
than by another member of the Group,




13018  the prncipal amount of any preference share capital of a subsidiary owned otherwise
than by a member of the Group, and

13019 any premium payable on repayment on any borrowing or deemed borrowing, but
does not include

130110 borrowings for the purposes of repaying the whole or any part of borrowings by a
member of the Group withimn 6 months of bung borrowed, pending their application
for that purpose wathin that period, and

130 111 borrowmgs for the purpose of financing a contract m respect of wlich any part of
the price recavable by a member of the Group 1s guaranteed or msured by the
Eaport Credits Guarantee Department of the Department of Trade and Industry or
by any other Governmental department fulfiling a suimar funcuon, to an amount
not exceeding the part of the price which 1s guaranteed or msured,

130112 when the aggregate prncipal amount of borrowmgs to be taken nto account for the
purposes of this Article on any particular date 1s bung ascertamed

130113 montes denomunated or repayable v 2 currency other than sterling shall be
converted for the purpose of calculating the sterling equivalent at the rate of
exchange prevailing on that date m London o1, 1f the amount of borrowings would
as a result be less, at the rate of exchange prevailing in London 6 months before that
date For this purpose the 1ate of eachange shall be taken as the muddle market rate
as at the closc of business, and

1301 14 where under the turms of borrowing the amount of money that would be required
to discharge the principal amount in full if 1t fell to be repad (ar the option of the
Company or by rcason of default) on that date 1s less than the amount that would
otherwise be taken mnto account in respect of that borrowing for the purpose of this
Arncle, the amount of the borrowing shall be taken to be the lesser amount,

130 115 "audited balance sheet” means the then latest audited balance shect of the Company
ptepared for the purposes of the Statutes unless there has then been prepared for
those purposes and audited a consolidated balance sheet of the Company and s
subsidiarics (with such exceptions as may be permitted m the case of a consohdated
balance shect prepated for the purposes of the Statutes), and in the latter event
"audited balance sheet" means the audited consolidated balance sheet, the references
to reserves and profit and loss account being refercnces to the consolidated reserves
and consohdated profit and loss accounts respectively, any amounts attributable to
outside interests 1 subsidiaries bomng excluded  The Company may change the
accounting convention on which the audited balance shect 1s based, provided 1t
comphes with the requirements of the Statutes I the Company prepares s mamn
audited balancc shecr on the basts of onc convention but a supplemaontary audited
balance sheet or statement on the basis of another, the main audited balance sheet
shall be taken as the audited balance shect for the purposes of this Artcle,

130116 "the Group" means the Company and us subsidiaries (if anv)

130 2 A ceruficate or report by the Auditors as to the amount of the Adjusted Capital and Reserves
or the amount of any borrowings or to the effcet that the lumt imposed by this Arucle has not
becn or will not be exceeded at any parucular time or times shall be conclusive for the
purposes of this Article

130 3 Notwithstanding the forcgoing, no lender or other person dealing with the Company shall be
concemed to see or caquire whether the lumr imposed by this Artcle 1s obsenned No




borrowing incurred or sccunty given in excess of the hmt shall be invalid or meffectual,
except 1 the case of express notice to the lender or the recapient of the secunty given that the
limut had been or would be exceeded

The seal

131 The Seal shall be used only by the authonty of the Directots or of a committee of Directors
authonsced by the Directors The Directors may determine who shall sign any mstrument to
which the Seal 1s affixed Unless otherwise determined and except as provided mn Aracle 10 4, 1t
shall be signed by a Dircctor and by the Sceretary or by a second Director or some other person
approved by the Board

132 The Company may excrcise the powers conferred by section 39 of the 1985 Act with regard o
having an official seal for usc abroad, and the powers shall be vested in the Board

133 A document signed by a Director and by the Secretary or another Director and eapressed, in
whatcver form of words, to be enecuted by the Company shall have the same effeet as if w were
under seal A document executed m this way which makes 1t clear on 1ts face that 1t 15 intended to
be a deed, in whatever form of words, has effect, upon delivery, as a deed

Authentication of documents

134 Any Director or the Secretary o1 any person appowmnted by the Ditectors for the purpose shall
have power to authenticate any documents affecting the constitution of the Company (including
the Memorandum and Articles of Association) and any resolunons passed by the Company or
the Board, and any books, records, documments and accounts relating to the business of the
Company, and to certifv copres or caacts as true copies or extracts Where any books, records,
documents or accounts are clsewhere than at the Company's head office, the local manager or
other officer of the Company having the custody of them shall be deemed to be a purson
appornted by the Dhrectors under this Article

Alternate directors

135 A Director may appoint any other Dircctor or person who is approved by the Board to be an
alternate Director, and may remove from office an alternate Director apponted by him

136 An alternate Dircetor shall be entitled (subject to hus giving to the Company an address within
the United Kingdom ar which notices may be served upon him} to recave notices of all meetngs
of the Board and of any commutice of the Board of which lus appomtor 1s 2 member and to
attend and vote as a Dircctor at any of the meetmgs at which the Director appomting him s not
personally present, and generally to perform all the functions of lus appointor as a Director 1n
the absence of the appomtor When acung also as a Director or as an alternate Director for more
than one Dircctor, an altcrnate Director shall have one vote for evers Director he represents, n
addition to his own 1f he 15 himself a Director, and, where the quorum cnceeds two, he shall be
constdered as two Directors for the purposc of making a quorum

137 An alternate Director shall cease to be an aliernate Director 1f lus appomtor ceases for any
reason to be a Dircctor 1f a Director reures by rotaton but 1s re-clected by the ineeting at which
the rcurement rahes effect, an appamument made by him under this Article which was m foree
mmmediately prior to his retrement shall conunuc to operate after his re-clectton as 1f he had not
retired

138 All appomntinents and ramovals of alternate Directors <hall be effected by notice In Wrting by

the Director making or res oking the appomtment given to the Company at the Office or at a
dulv convened and held meeting of the Board
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139 An alternate Direcror may be repaid by the Company such expenses as might properly be repad
to hum if he were a Director e shall be enutled to recewve from the Company such proportion
(f any) of the remunerauon otherwise payable to hus appomtor as his appointor by notice In
Wnung to the Company dircets e shall not otherwise 1n respect of the appomtment be entitled
to recewve any remuneraton from the Company An alternate Director may be mdemnified by
the Company to the same extent as a Director

140 An alternate Darector shall be an officer of the Company He shall alone be responsible to the
Company for lus own acts or defaults and shall not be deemed to be the agent of or for the
Director appoiniing hun

Dvidends

141 The profits of the Company available for dividend and resolved to be distributed shalt be apphed
in the payment of dividends to the members 1 accordance with their respectve nghts and
priorties The Company 1 general mecung may declare dividends accordingly No dividend or
mterim dividend may be paid otherwise than in accordance with Part VIII of the 1985 Act

142 No dridend shall be payable except out of the profits of the Company (including profits set
aside to any reserve fund under Arnicle 158) or 1n excess of the amount recommended by the
Directors

143 Dividends must be declared and patd according to the atmounts paid on the shares 1a respect of
which the dividends are paid Por the purposes of this Arucle, no amount pad on a share n
advance of calls shall be treated as pad on the share Dividends shall be apporuoned and pad
pro rata according to the amounts paid on the shares during any poruons of the pertod 1n respect
of which the dividend 1= paid but, if any sharc 1s 1ssued on terms providing that 1t ranks for
dividend as from a parucular date, the share shall rank for ddend accordingly

144 The Directors must transfer to share premuum account as required by the Statutes sums equal to
the amount o value of any premuums at which any shares of the Company are 1ssued

145 Fhe Directors may pay such intcum dividends as appear to them to be justfied by the profits of
the Company If the capual of the Company is divided mto different classcs of shares the
Dizectors may pay intenim dividends in respect of those shares which confer on the holders
deferred or non-preferred nights as well as 1n respect of those shares which confor on the holders
preferenual or special nghts wirth regard 10 dividends Provided that the Dircctors act bona fide,
they shall not incur any responsibihity to the holders of any shares for any damage that they
suffer by reason of the pavment of an mtenm dividend on anv shares  The Directors may also
pay half yearly or at otha sutable miervals to be settled by them any dividend which 1s payable at
a fixed rate if they are of the opmion that the profits justfy the payment

146 A general meeting declaring a dividend or bonus may direct payment of the dividend or bonus
wholly or partly by the distribution of speafic assets and, 1 particular, of paid up shares or
Debentures of another company or 1n any one or more of thesc ways Lhe Dircetors shall give
effect to the resolution and, where a difficulty anses in regard to the distribution, the Directors
may scttle 1t as they think cxpedient In particular they may 1ssue certificates in respect of
fractions and fix the value for distribution of speeific assets, may determine that cash payments
arc made to anv members upon the fooung of that value mn order to adjust the rights of all
partics and may vest the assets in trustees as may scem expedient 1o the Directors

147 A resoluuon of the Company or of the Dircctors declanng a dividend may specify any date as the
record date for the dividend, whether or not prior to the date on which the resolution 1s passed
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148 T'he Directors may deduct from any dividend or bonus payable to a member any sums presently
payable by hum to the Company on account of calls or otherwise 1n respect of shares of the
Company

149 No unpaid dividend, bonus or interest shall bear interest as against the Company

»

150 The Dircctors may rerain any dividends and bonuses payable on shares on wluch the Company
has a hen permitted by the Sratutes and may apply them in or towards sausfaction of the debts,
liabilines or engagemonts i respect of which the lien exists

151 The Directors may retain the dividends and bonuses payable upon shares in respect of which any
person 1s, under the provisions of these Arucles relating o the wansmussion of shares, enutled to
become a member, or which any person under those provisions 1 enntled to transfer, untl he
becomes a member 1n respect of the shares or duly transfers them

152 A dividend may be paid by cheque or warrant sent through the post to the registered address of
the member or person entitled to 1t, or by direct bank transfer to such bank account as the
member or person enutled to 1t directs, and 1n case of jont holders 1o any one of them or to
such person and such address or such bank account as the joint holders may direct  The cheque
or watrant shall be made payable to the order of the persen to whom 1t 1s sent or to such porson
as the member, person entitled ot ot holders dircet Payment of the cheque or warrant shall be
a good discharge to the Company Every choque or warrant shall be sent at the risk of the porson
entitled to the moncy which it represents

153 If several porsons are registered as jomt holders of a sharg, any one of them may give an effectual
teceipt for anv dividend or other monies payable on or 1n respect of the share

154 All unclaimed dividends may be invested or otherwise made use of by the Directors for the
bencfit of the Company until clmimed Drvidends unclaimed for 12 years after the date they were
declared or they became due for payment shall, unless the Directors otherwise resolve, bo
forfested and revert to the Company

Scrip dividends

155 T'he Directors may, if authonsed by an ordinary resolution, offer any holders of ordinary shares
one or morc of the following opuons

1551 wnstead of taking the nct cash amount due to them in respect of all or any part (to be
determined by the Directors) of any dividend declared or payable on any ordmary shares held
by them, cither to mvest the cash in subscribing for unsssued ordmnary shares, pavable i full or
by mstalments, or m paying up 1 full or by mstalments any unpaid or partly paind ordinary
shares held by them, or

1552 mstead of taking the nct cash amount duc to them 1n respect of all or any part {to be
detcrmunied by the Directors) of any dividend declared or payable on any ordinary shares held
by them, to clect to recave new ordmary shares credited as fully pad, or

1553 to forcgo thar entulement to all or any part (10 be determined by the Directors) of any
dividend declared or payable on any ordmary shares held by them and to take instead fully pard

bonus ordinary shares, or

1554 any other option n respect of all or any part {(to be determined by the Directors) of any
dividend on any ordinary shares held by them as the Directors deternune

156 In relaton 1o the above opuons, the followng provisions apply
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1561

1562

156 5

156 6

1567

156 8

1569

the ordinary resolunon may spectfy a partcular dividend {(whether or not already declared) or
may specify all or any dividends declared within a speafied perted,

the enutdement of cach holder of ordinary shares 1o new ordinary shares shall be such thar the
relevant value of the enttlement shall be, as nearly as possible, equal to (but not greater than)
the cash amount (disregarding any tax credit) of the dividend that the holder clects to forego
In calculating the enntlement, the Directors may, at their discrenon, adjust the figure obramned
by dividing the relevant value by the amount payable on the ordinary shares up or down so as
to procure that the enntlement of each sharcholder to now ordinary shares 1s represented by a
simple numerical ravo For this purpose, "relevant value” shall be calculated by reference o
the average of the nuddle market quorations for the Company's ordinary shares on the
London Stock Lachange as denved from the Daly Offical last, on such five consecutive
dealing days as the Directors determine, provided that the first day 1s on or after the day on
which the ordinary shares are first quoted "ex" the relevant dividend, or n such other manncr
as may be determined by or in accordance with the ordinary resolution,

on ot as soon as pracucable after announcing that they are to declare or recommend any
dividend the Directors, if they intend 1o offer an election 1n respect of that diwidend, shall also
announce that mtenoon and shall, after determimng the basis of allotment 1f they deade to
procecd with the offer, noufy the holders of ordinary shares In Wnting of the right of election
offered to them and speafy the procedurc to be followed and the place at which and the latest
time by which dections must be lodged in order for dections 1o be effectve,

the Dhrectors shall not procecd with any election unless the Company has sufficient unissued
<harcs authorised for 1ssue and sufficient reserves or funds that may be capitalised to give
effeet to 1t after the basis of allotment 15 determined,

the Dircctors mav exclude from anmy offor any holders of ordinary shares where the Directors
belicve that the making of the offer to them would or might mvolve the contravenuon of the
laws of any territory or that for any other reason the offer should not be made to them,

the dividend (or that part of the dividend in respect of which a night of clecuon has been
offered) shall not be payable on ordinary shares 1 respect of which an clecuon has been made
(the "elected ordmnary shares") and nstead additional ordmary sharcs shall be allotted to the
holders of the elected ordinary shares on the basis of allotment calculated as stated above For
this purposec the Directors may caputalise, out of any amount standing to the credut of any
reserve or fund (ncluding the profit and loss account, share premium account, capital
redemption reserve ot any other undistnibutable reserve) whether or not 1t 15 available for
distribution as the Directors determine, a sum equal to the aggregate nomunal amount of the
additional ordinary shares to be allotted on that basis and apply 1t i paying up i full the
appropriate number of vmssucd ordmary shares for allotment and distnibution to the holders
of the elected ordinary shares on that basis,

the additional ordinary shares when allotted shall rank pan passu m all respects with the fully
pawd ordmary shares then in 1ssuc except that thev will not be enntled to participate 1n the
relevant dividend or tn that part of the dividend 1 respeet of which the right of elecuon was

offered,

the Direetors mav also from nme to time establish or vary a procedure for elecnon mandates,
undcr which a holder of ordinary shares may elect to recerve ordinary shares credued as fully
pad mstead of cash in respeet of all future rights offered to that holder under this Aracle unul
the clecnon mandate 1s rex oked or deeimed to be revoked 1n accordance wath the procedure,

the Dircctors may undertahe and do such acts and things as they consider necessary or
uspedient for the purpose of giving effect 1o this Article including (without limutation) making
such provisions as they think fit in relation to any fraction of an ordinary share which may or
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would arise from the apphcaton of this paragraph (including provisions whercby, in wholc or
i part, fractional entitlements are disregarded and the benefit of them accrues to the
Company rather than to the sharcholders concerned or under which fracuonal enutlements are
accrued or retaned and m each case accumulated on behalf of any shareholder and the
accruals or retentions are applied to the allotment of fully paid ordinary sharcs by way of
bonus to, or cash subscripion on behalf of, the shareholder)

Reserves

157 I'he Drrectors may, before recommending any dividend, set aside out of the profits of the
Company such sums as they think proper as a reserve which shall, at the discrenon of the
Directors, be applicable for any purpose to which the profits of the Company may be properly
appled Pending applicaton the sum reserved may etther be cmployed o the business of the
Company or be wnvested m such investments (other than shares of the Company) as the
Directors thuik fit The Directors may, without placing them to reserve, carry forward any profits
which they think 1t prudent not to divide

Capitalisation of profits and reserves

158 Subject to section 80 and Part VI of the 1985 Act, the Company 1n general meening may, upon
the recommendauon of the Dircctors, resolve thar 1t 1s desirable o caputalise an amount standing
to the credir of any of the Company's reserve accounts or to the credit of the profit and loss
account or otherwise avatlable for distribution, and accordingly that 1t 15 sct free for distnbution
among the members who would have been cnutled to it af distnbuted by way of dividend and m
the same proporions on condition thart it 1s not paid m cash bur 15 applied etther 1n or towards
paying up any amounts unpaid on shares held by the members or paymg up mn full unssucd
shares or Debentures of the Company to be allotted and distributed, credited as fully pad up, to
and among those members in those proportions, or partly mn the onc way and partly 1 the other
[ he Durectors shall give cffect to the resoluton

159 Whenever a resolution 1s passed under the precedmg Arucle, the Dirccrors shall mahe all
appropriations and applications of the undiided profits resolved to be capitalised Subject to
section 80 of the 1985 Act, the Directors shall make all allotments and 1ssues of fully paid shares,
Debentures or secunties, if any, and generally shall do all acts and things required to give effect
to the resolunon Ihe Directors may make such provision by the ssue of ceruficates in respect
of fractions or by payment tn cash or otherwise as they think fit for the casc of shares,
Debentutes or securities becoming distributable i fractions The Directors may authornse any
person to enter mto an agrecment with the Company, on behalf of the members interested,
providing for the allotment to them, credued as fully paid up, of any shares, Debentures or
securities 1o which they may be cnnted upon the capitalisation, or (as the case may 1equire) for
the payment up by the Company on their behalf, by the apphcaton of therr proportions of the
profits resolved to be capialised, of the amounts or anv part of the amounts remaming unpard
on therr exisung shares Any agreement made under the authority shall be effective and binding
on all the members

Discovery and secrecy

160 No member shall be entitled to require discovery of or any information respecting any detail of
the Company's trading or any matter m the nature of a trade secrer or secrer process which
rclates to the conduct of the busmess of the Company and which, i the opinion of the
Dircctors, 1t would be inexpedient 1n the nterests of the members of the Company to
communicate to the public

Accounts

161 [he Directors shall cause truc accounts to be hept
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161 1 of the sums of mongy recerved and expended by the Company and the matters 1n respect of
which the recupt and expenditure tahes place,

161 2 of al sales and purchases of goods by the Company, and
161 3 of the asscts and habdites of the Company

162 The books of account shall be kept at the Office, or at such other place as the Directors think fir,
and shall always be open to the mspecton of the Directors No member (other than as Director)
shall have any right of mspecung any account, bock or document of the Company cxcept as
conferred by statute or authorised by the Directors or by the Company in general meeting

163 The Directors shall not be bound, unless expressly mnstructed so to do by a special resolution of
the Company 1n gencral meeting, to publish any list or particulars of the securtties or investments
held by the Company or to give to any shareholder any information rdlaung o them

164 Once at least m cvery year the Directors shall lay before the Company i gencral mecting a profit
and loss account giving a true and fair view of the profit or loss of the Company for the financial
year to which 1t relates and a balance shect grving a true and fair view of the state of affars of the
Company as at the date at which 1t 1s made out and contamning a gencral summary of the capatal,
the assers and the habilities of the Company arranged under suttable heads, both made up to a
date not more than 7 months before the meeung 1f the Company 15 a holding company as
defincd by the Statutes, there shall also (txcept n so far as the Statutes otherwise permt) be lad
before the Company in gencral meeting a consohdated balance sheet dealing with the state of
affairs at the end of the Company's finanaal year of the Company and its then subsidiary
undertakings and 2 consoldated profit and loss account dealing with the profit or loss for the
Company's financual year of the Company and 1ts then subsidiary undertakings  The Directors
shall m prcpanng every such profit and loss account and balance sheet and consohdated profit
and loss account and consolidatcd balance sheet have regard to the applicable provisions of the
Statutes

165 Livery balance sheet, profit and loss account, consolidated balance sheet and consolidated profir
and loss account shall be signed mn such manner as s 1equired by the Starutes There shall be
attached to the balance sheet a report by the Dircctors as required by the Statutes

166 FExcept as provided m the next following Article, a copy of the report by the Dircctors and of the
Audutors' report, accompanied by the balance sheet (including every document required by law to
be annexed or attached to 1t), and profit and loss account, consohdated balance sheet and
consolidated profit and loss account, shall, at least 21 days before the annual general meeting, be
ddivered or sent by post to the registered address of cvery member and cvery holder of
Debentures of the Company If any shares or securitics of the Company arc admutted to trading
on AIM, such number of copies of each of thesc documents, as shall be reasonably requuired by
the Nommnatcd Adviscr, shall at the same nme be forwarded to the Nonunated Adviser I any
shares or securitics of the Company are admitted to the Offictal List , the required number of
copies of each of these documents shall at the same time be forwarded to its appropnate
department

167 I'he Company may, i accordance with section 456 of the 2006 Act and any regulations made
under it, send a summary financial statement to anv member instcad of or m addition to the
documents referred o mn the preceding Article

Auditors

168 The Company shall at cach annual general meeting appomnt Auditors to hold office unul the next
annual general meetng
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169 No Director or other officer of the Company and no person who 1s a pariner of or mn the
employment of an officer of the Company, and no corporation may be apponted as an Auditor
1he dutes of the Auditors shall be regulated 1n accordance with the Statutes

170 Subject to the provisions of the Statutes, all acts done by any person acung as an Auditor shall, as
regards all persons dealing 1 good faith with the Company, be valid, notwithstanding that there
was some defect i lus appomntment or thar at the ume of his appomntiment he was not qualified
for appointment

Nonces

171 Any notice or document may be served by the Company on any member erther personally or by
sending 1t through the post i a prepad letier addressed o him at his registered address as
appearmg i the register of members A member 1s enttled to receve notices from the Company
notwithstanding that his registered address as appearing i the register of members 1s outside the
Unned Kingdom In the case of jomt helders of a share, notices shall be given to that one of the
joint holders whose name stands first m the register of members and nouce given to hun shall be
suffictent notice to all the joint holders

172 Anv nouce or other document, 1f served by post, shall be deemed to have becn served at the
expiration of 24 hours after the tume when the letter contaming it 1s posted [n proving service it
shall be sufficient to prove thar the letter containing the notce or document was properly
addressed, stamped and posted

173 Any notice or document dclivered or sent by post to or left at the registercd address of any
member shall, norwithstanding that the member 1s then dead or bankrupt and whether or not the
Company has nouce of his death or bankruptey, be decmed to have been duly served in respect
of any share registered mn lhus name as sole or joint holder, unless at the ume of the scrviee of the
notice or document hts name has been runoved from the icgister as the holder of the share [he
service shall for all purposes be deemed a sufficient service of the notice or document on all
persons mntercsted i the share (whether jointy wath or as claiming through o1 under hum)

174 A notice requured to be given by the Company to members and not expressly provided for by
these Articles shall be sufficiently given of given by advernsement A nouce tequired o be or
which may be given by advertisement shall be advertised once 1n one national daily newspaper
and shall be taken as given on the day on which the advertisement appears If by reason of the
suspension or curtalment of postal services within the United Kingdom the Company 1s unable
effectively to convene a general meeting by notice sent through the post, it may be convened by
notce advertised 1 at least two leading datly nowspapers with appropriate crculaton, of which
one s a leading London dady newspaper The notice shall be deaned to have been duly served
on all members cnutled to 1t ar noon on the day when the adverusement appears T'he Company
shall send confirmatory copices of the notice by post if at least 48 hours prior to the mecting the
posung of notices to addressces within the United Kingdom agam becomes pracucable

175 In addition to the methods of service set out above, any notice or other document {including,
without hmutauon, the Company's annual accounts and reports, or any summary financial
statements o be sent in accordance with Arucle 167) may be given by the Company to any
member or other person entided to receive 1t by such elecironic communicaton as the Statutes
may allow from ume to time to an address noufied by the member (or other person cnnted to
receive 1t) m wnung or by similar means for such purposes Subject to the Statutes, where a
notice or other document 1s given or sent mn accordance with this Article, it shall be deemed w0
be given at 900 am on the day following that on which the electronic method of delivery was
implemented by or on behalf of the Company Preof that an electronic communicanon was scat
shall be conclusive evidence of receipt




176 Any member may noufy the Company of an address for the purpose of his recerving electronic
communications from the Company to the extent that 1t 1s permtted by the Statutes, and having
done so shall be deemed to have agreed to recerve by electronic communication notices and
other documents from the Company of the kind to whech the address relates  In addinon, 1f a
member noufies the Company of lus ¢-mail address, provided that the notice or document are
nonces or documents to which such membet’s agreement apphes, the Company may sausfy ats
obligation to send him any notice or other document by

(a) publishing such notice or other document on a web site, and

(b) notifying him by e-mmail to that e-mail address that such notice or document has
been so pubhshed, speafjing the address of the web sitc on whiuch it has been
published, the place on the web site where the notice may be accessed, how it may
be accessed and (f the notice relates to a shareholders' meeting) stating

(1) that the notice concerns a notce of a company meetng served m
accordance with the Statutes,

(1) the place, date and ume of the meeting,

(111) whether the mecting 15 to be an annual general mecting or general meeting,
and

(v) such othcr informacon as the Statutes may prescribe

Any amendment or revocation of a notification given to the Company under this Article shall only
take effect if in wring, signed by the member and on actual receipt by the Company thereof  An
clectronic communtcation shall not be weated as recetved by the Company if it 1s rejected by
compuler VIrus proteclion arrangements
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Documents must be available on the website for a period of not less than 28 days from the
date of notification unless the Statutes make provision for any other time puriod

If the documents are published on the website for a part only of the poriod of tune roderred to
n Article 177 1, they will be treated as being published throughout the persod 1f the falure to
publish throughout that penod 1s wholly annbutable 1o crcumstances which st would not be
reasonable to have avpecied the Company to prevent or avord

Where the Company sends documents to members otherwise than 1n hard copy form, anv
member can require the Company to send him a hatd copy vasion and the Company must do
so free of charge and wathun 21 davs of the date of the member’s request

Where the Statutes permut documents to be sent to the Company only such, documents as are
spectfied by the Company mav be sent to the Company 1 electronic form o the address
spectfied by the Company for that purpose If the document mn clectronic form 1s sent by hand
or by post, 1t must be sent 1o the Company’s Registered Office A document sent to the
Company 1t clectronie form s sufficiently authenucated of the dentty of the sender s
confirmed 1n the way the Company has specified

178 Lvery person who by operation of law, transter or other means becomes enntled to any share
shall be bound by cvery notice 1n respect of the share which, prior to his name and address being
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cntered 1n the register of members, has been duly given to the person from whom he detives his
utle other than a nouce given under Arucle 86 or scetion 793 of the 2006 Act

Winding up

179 On a winding up of the Company, the balance of the assets avalable for distribuuon, after
deducuon of any provision made under section 719 of the 1985 Act and subject (o any special
nghts attaching to any class of shares, shall be applied 1n repaying to the members of the
Company the amounts patd up on the shares held by them rogether with any prenruum paid up
or crechted as pad up on the 1ssue of such shares Any surplus assers will belong to the holders
of any ordinary shares then n 1ssuc according to the aumbers of shares held by them n
proportion to thc amounts paid up on the shares held by than togethar with any preouum paid
up or credited as patd up on the 1ssue of such shares or, if no ordinary shares are then 1n 1ssuc, to
the holders of any unclassified shares then 1n 1ssue according to the numbers of shares held by
them

180 If the Company 1s wound up (whether the hqudanon 1s voluntary, under supervision or by the
court) the hquidator may, with the authornity of a specmal resolution, divide among the members m
specte or kind the whole or any part of the assets of the Company, whether or not the assets
consist of property of one kind or of properues of different kinds He may for that putpose set
such value as hie deems farr upon any oae or more class or classes of property and may deterimune
how the division 15 carried out as between the members or different classes of members e may,
with the same authouity, vest any part of the asscts n trustees upon such trusts for the benefit of
members as the hqudator with the same authonty thinks fit, but no contnbutory shall be
compellcd 1o accept any shares m respect of which therc 1s a liability

181 The power of sale of a hquidator inciudes a power 1o sell wholly or partally for shares or
Debentures, or other obhgations of another company ather then already constituted or about to
be constituted, for the purpose of carrying out the sale

Indemn:ty

182 Subject 1o the provisions of, and so far as may be permnted by, the Statutes but without
prejudice to any indemmity to which the person concerned may be otherwise wnutled, cvery
dircetor, altcmate dircctor, former director Secretary or other officer of the Company {other than
any person (whether an officer or not) engaged by the Company as auditor) shall be cntitled to
be mdemnified by the Company against all costs, charges, losses, expenses and habilities mcurred
by hum m the executton and discharge of his duties or the exerarse of his powers or otherwise 1n
relation to or i connection with his duties, powers or office, including any hability which may
attach to him mn respect of any neglgence, default, breach of duty or breach of trust in relatton to
anything done or omitted to be done or alleged to have been done or omitted to be done by him
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