THE COMPANIES ACT 2006
COMPANY LIMITED BY SHARES
Resclutions
-of-

Land Securities Group PLC (the ‘Company’)
Company number 4369054

Passed on 21 July 2011

At the Annual General Meeting of the Company duly convened and held on 21 July 2011, in
addition to the resolutions concerning Ordinary business, the following resoluticns were duly
passed

Resolution 16 (Ordinary Resolution)

IT WAS RESOLVED THAT the directors are generally and unconditionally authornised to allot
shares in the Company and to grant nghts to subscnbe for or convert any secunty into shares in
the Company

(1) up to an aggregate nominal amount of £25,758,832, and

{n} comprising equity securities (as defined in section 560 of the Companies Act 2006 (the "2006
Act™)) up to a further nominal amount of £25,758,832 in connection with an offer by way of a nghts
Issue

{a) to ordinary shareholders 1n proportion (as nearly as practicable) to their existing
holdings, and

{b) to holders of other equity secunties as required by the rnights of those securities or as
the directors otherwise consider necessary,

and so that the directors may impose any lmits or restnchons and make any
arrangements which they consider necessary or appropriate to deal with treasury shares,
fractional entitlements, record dates, legal, regulatory or practical problems in, or under
the laws of, any terntory or any other matter,

such authorities to expire on the earlier of the next Annual General Meeting or on the close of
business on 20 October 2012 but, In each case, so that the Company may make offers and enter
into agreements during the relevant period which would, or might, require shares to be allotted or
subscription or conversion fights to be granted after the authornty ends and the directors may allot
shares or grant nights to subscribe for or convert secunties into shares under any such offer or
agreement as if the authonty had not ended
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Resolution 18 (Special Resolution)

IT WAS RESOLVED THAT the directors be and are hereby generally and unconditonally
authonsed

(1) to offer holders of ordinary shares, the right to elect to receive ordinary shares in the capital of
the Company, credited as fully paid, instead of cash in respect of the whole (or some part, to be
determined by the directors) of dividends declared or pard during the pertod starting from the date
of this Resolution and ending on the earlier of 20 July 2016 and the beginning of the fifth Annual
General Meeting of the Company following the date of this Resolution and shall be permitted to
do all acts and things required or permitted to be done in Article 122 of the Articles of Association
of the Company (as amended with effect from the conclusion of this Annual General Meeting),
and

(1) to capitalise the aggregate nominal value of new ordinary shares in the Company, falling to be
aliotted pursuant to the elections made pursuant to paragraph (1) above, out of the amount
standing to the credit of reserves (including any share premium account or capital redemption
reserve) or profit and loss account as the directors may determine, to apply the sum n paying up
such new ordinary shares in full and allot such new ordinary shares or, as applicable, sell ordinary
shares as are held in treasury by the Company, to the shareholders of the Company validly
making such elections

Resolution 19 {Special Resolution)

iT WAS RESOLVED THAT the directors are authornised to allot equity securities (as defined in the
2008 Act) for cash under the authonty given by that resolution and/or to sell treasury shares, as
if Section 561 of the 2006 Act did not apply to any such allotment or sale, provided that this power
shall be limited to

(1) the allotment of equity securities and sale of treasury shares for cash in connection with an
offer of, or invitation to apply for, equity securities made to (but in the case of the authority granted
under paragraph (i) of resolution 16, by way of a rights 1ssue only)

(a) ordinary shareholders in proportion (as nearly as may be practicable) to their existing
heldings, and

(b) holders of other equity securities, as required by the nghts of those securities, or as
the Beoard otherwise considers necessary,

and so that the Board may impose any himits or restrictions and make any arrangements which it
considers necessary or appropriate to deal with treasury shares, fractional entitlements, record
dates, legal, regulatory or practical problems 1n, or under the laws of, any territory or any other
matter, and

(1) In the case of the authonty granted under paragraph (1) of resolution 16 and/or 1n the case of
any sale of treasury shares for cash, to the allotment (otherwise than under paragraph (1) above)
of equity securities or sale of treasury shares up to a nommal amount of £3,863,824




This authority shall expire on the earlier of the next Annual General Meeting or on the close of
business on 20 October 2012 whichever 15 earlier, but so that the Company may make offers and
enter into agreements dunng this period which would, or might, require equity secunities to be
allotted (and treasury shares to be sold) after the power ends and the Directors may allot equity
securities (and sell treasury shares) under any such offer or agreement as If the power had not
ended

Resolution 20 {Special Resolution)

IT WAS RESOLVED THAT the Company 1s generally and unconditionally authensed, for the
purpeose of section 701 of the 2008 Act, to make market purchases (as defined in section 693(4)
of the 2006 Act) of its ordinary shares provided that

(1) the maximum number of ordinary shares that may be acquired 1s 77,276,497, being 10% of the
Company’s 1ssued ordinary share capital (excluding treasury shares) as at 14 June 2011,

(1) the minimum price per ordinary share that may be paid for any such shares is 10 pence, and

{m) the maximum price per ordinary share (exclusive of expenses) that may be pald is not more
than the lugher of {1} an amount equal to 105% of the average market value for an ordinary share,
as derived from the London Stock Exchange Official List, for the five business days prior to the
day on which the ordinary shares are contracted to be purchased, and (i) the hrgher of the price
of the last independent trade and the highest current iIndependent bid on the trading venues where
the purchase is carned out

This authonty shall expire on the earlier of the next Annual General Meeting or on the close of
business on 20 October 2012, except that the Company shall be entitled, at any time prior to the
expiry of this authonty, to make a centract of purchase which would or might be executed whelly
or partly after such expiry and to purchase ordinary shares in accordance with such contract as If
the authonty conferred had not expired

Resolution 21 {Special Resolution)

IT WAS RESOLVED THAT a general meeting, other than an Annual General Meeting, may be
called on not less than 14 clear days’ notice

Resolution 22 (Special Resolution)

IT WAS RESOLVED THAT the Articles of Association provided to the meeting and initialled by the
Chawrman for the purpose of identification, be adopted as the Articles of Association of the

Secretary

20 July 2016
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No. 4369054

THE COMPANIES ACTS

COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOCIATION

of

LAND SECURITIES GROUP PLC (the "Company")

We, the Subscribers to this Memorandum of Association wish to be formed inte a Company pursuant
to this Memorandum of Association, and we agree to take the number of Shares shown opposite our

respective names

Name and addresses of each subscriber

Number of shares taken by each
subscriber

Hackwood Directors Limited
One Silk Street London
EC2Y 8HQ

MA Jackson
For and on behalf of Hackwood Directors Limited

Hackwood Secretaries Limited
One Silk Street London
EC2Y 8HQ

MA Jackson
For and on behalf of Hackwood Secretanes Limited

One

One

Total Shares Taken

Two

Dated 4 February 2002

Witness to the above Signatures -
J Leonard

One Silk Street London

EC2Y 8HQ
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THE COMPANIES ACTS

COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
of

LAND SECURITIES GROUP PLC (the "Company™)

{As adopted by Special Resolution passed on 21 July 2011)
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Interpretation
Exclusion of Model Articles
No articles set out in any statute, or in any statutory instrument or other subordinate
fegislation made under any statute, concerruing compantes shall apply as the articles of
the company
Definitions

In these articles unless the context otherwise requires -

"address” includes a number or address used for the purposes of sending or receiving
documents or iInformation by electronic means,

"these articles" means these articles of association as altered from time to time and the
expression "this article” shall be construed accordingly,

"the auditors” means the auditors from time te time of the company or, in the case of
joint auditors, any one of them,

"the Bank of England base rate" means the base lending rate most recently set by the
Monetary Policy Committee of the Bank of England in connection with its responsibilities
under Part 2 of the Bank of England Act 1998,

"the hoard" means the board of directors from time to time of the company or the
directors present at a meeting of the directors at which a quorum I1s present,

"certificated share" means a share which 1s not an uncertificated share and references
in these articles to a share being held in certfficated form shall be construed
accordingly,

"clear days" in relation to the period of a notice means that penod excluding the day
when the notice 1s served or deemed to be served and the day for which it 1s given or on
which 1t I1s to take effect,

"the Companies Acts" means every statute (including any orders, regulations or other
subordinate legislation made under it) from time to time in force concerning companies

in so far as it applies to the company,

"the holder" or "member” in relation to any shares means the person whose name 1§
entered in the register of members as the holder of those shares,

"LIBOR" means the London Inter Bank Offer Rate,
“the office” means the registered office from time to time of the company,

"ordinary shares" or "shares" means the ordinary shares of 10p each in the capital of
the company,




"paid up" means paid up or credited as patd up,

"participating class" means a class of shares titte to which 1s permitted by an operator
to be transferred by means of a relevant system,

"person entitled by transmission” means a person whose entitlement to a share in
consequence of the death or bankruptcy of a member or of any other event giving rnise
to its transmission by operation cf law has been noted in the register,

"the reqister” means the register of members of the company,

"seal" means any common or official seal that the company may be permitted to have
under the Companies Acts,

"the secretary” means the secretary, or (if there are joint secretaries) any one of the
Jjoint secretaries, of the company and includes an assistant or deputy secretary and any
person appointed by the board to perform any of the duties of the secretary,

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

"uncertificated share" means a share of a class which is at the relevant time a
participating class, title to which 1s recorded on the register as being held in
uncertificated form and references in these articles to a share being held in
uncertificated form shall be construed accordingly,

“United Kingdom" means Great Britain and Northern Ireland,

references to a document being signed or to signature include references to its being
executed under hand or under seal or by any other method and, in the case of a
communication in electronic form, such references are to its being authenticated as
specified by the Companies Acts,

references to writing include references to any method of representing or reproducing
words In a legible and non-transitory form whether sent or supplied in electronic form or
otherwise and written shall be construed accordingly,

words or expressions to which a particular meaning 1s given by the Companies Acts In
force when these articles or any part of these articles are adopted bear (if not
inconsistent with the subject matter or context) the same meaning In these articles or
that part (as the case may be) save that the word "company” shall include any body
corporate, and

references to a meeting shall not be taken as requinng more than one person to be
present If any quorum requirement can be satisfied by one person

Headings are included only for convenience and shall not affect meaning
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Limited Liability

The hability of members of the company 1s imited to the amount, if any, unpaid on the
shares in the company held by them

Share Capital
Ordinary Shares

Subject to the supenor nghts of any other classes of shares that may be 1ssued by the
company, the nghts attaching to ordinary shares as regards participation in the profits
and assets of the company shall be as follows

{A) the profits of the company available for distributicn and resolved to be
distributed shall be distnbuted by way of dividend among the holders of ordinary
shares (excluding any ordinary shares held as treasury shares}, and

(B) on a return of assets on a winding up, the assets of the company available for
distnbution among the members shall be apphed in repaying to the holders of
ordinary shares (excluding any ordinary shares held as treasury shares) the
amounts paid up on such shares and subject thereto shall belong to and be
distnbuted among such holders rateably according to the number of such
shares held by them respectively

Other nghts attaching to ordinary shares are set out in the other provisions of these
articles

Rights Attached tc Shares

Subject to any rights attached to existing shares, any share may be 1ssued with or have
attached to it such nights and restrichons as the company may by ordinary resolution
decide or, if no such resolution has been passed or so far as the resolution does not
make specific provision, as the board may decide Such rights and restnctions shall
apply to the relevant shares as If the same were set out in these articles

Redeemable Shares

Subject to any rights attached to existing shares, any share may be issued which 1s to
be redeemed, or 1s liable to be redeemed at the option of the company or the holder
The board may determine the terms, conditions and manner of redemption of any
redeemabie share so issued Such terms and conditions shall apply to the relevant
shares as if the same were set out in these articles

Variation of Rights

Subject to the provisions of the Companies Acts, all or any of the nights attached to any
existing class of shares may from time to time (whether or not the company 1s being
wound up) be vared either with the consent in writing of the holders of not less than
three-fourths in nominal value of the 1ssued shares of that class (excluding any shares
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of that class held as treasury shares) or with the sanction of a special resolution passed
at a separate general meeting of the holders of those shares All the provisions of these
articles as to general meetings of the company shall, with any necessary modifications,
apply to any such separate general meeting, but so that the necessary quorum shall be
two persons entitled to vote and holding or representing by proxy not less than one-third
in nominal value of the 1ssued shares of the class (excluding any shares of that class
held as treasury shares), (but so that at any adjourned meeting two persons entitled to
vote and present in person or by proxy shall be a quorum), and that any holder of
shares of the class present in person or by prexy and entitled to vote may demand a
poll The foregoing provisions of this article shall apply to the vanation of the special
rghts attached to some only of the shares of any class as If each group of shares of the
class differently treated formed a separate class and theirr special nghts were to be
vaned

Pari Passu Issues

The nghts conferred upon the holders of any shares shall not, unless otherwise
expressly provided in the nghts attaching to those shares, be deemed to be vaned by
the creation or issue of further shares ranking parn passu with them

Shares

Subject to the provisions of these articles and to any resolution passed by the company
and without prejudice to any rights attached to existing shares, the board may offer,
allot, grant options over or otherwise deal with or dispose of shares in the company to
such persons, at such times and for such consideration and upon such terms as the
board may decide

Payment of Commission

The company may in connection with the 1ssue of any shares or the sale for cash of
treasury shares exercise all powers of paying commuission and brokerage permitted by
the Companies Acts Any such commission or brokerage may be satisfied by the
payment of cash or by the allotment of fully or partly-paid shares or other secunties or
partly In cne way and partly in the other

Trusts Not Recognised

Except as ordered by a court of competent junsdiction or as required by law, no person
shall be recognised by the company as holding any share upon any trust and the
company shall not be bound by or required in any way to recognise (even when having
notice of it) any interest in any share or (except only as by these articles or by law
otherwise provided) any other nght in respect of any share other than an absolute nght
to the whole of the share in the holder

Suspension of Rights Where Non-Disclosure of Interest

{A} Where the holder of any shares in the company, or any other person appearing
to be interested in those shares, fails to comply within the relevant period with
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any statutory notice n respect of those shares or, in purported compliance with
such a notice, has made a statement which 1s false or inadequate 1n a matena!
particular, the company may give the holder of those shares a further notice (a
"restriction notice") to the effect that from the service of the restnction notice
those shares will be subject to some or all of the relevant restrictions, and from
service of the restriction notice those shares shall, notwithstanding any other
provision of these articles, be subject to those relevant restrictions accordingly
For the purpose of enforcing the relevant restriction referred 1o in sub-paragraph
() of the definition of "relevant restrictions”, the board may give notice to the
relevant member requinng the member to change the relevant shares held in
uncertificated form to certificated form by the time stated in the notice and to
keep them n certificated form for as long as the board requires The notice
may also state that the member may not change any of the relevant shares held
in certificated form to uncertificated form  If the member does not comply with
the notice, the board may authorise any person to instruct the operator to
change the relevant shares held in uncertificated form to certificated form

If after the service of a restriction notice in respect of any shares the board 1s
satisfied that all information required by any statutory notice relating to those
shares or any of them from their holder or any other person appearing to be
interested in the shares the subject of the restriction notice has been supplied,
the company shall, within seven days, cancel the restriction notice The
company may at any time at its discretion cancel any restriction notice or
exclude any shares from it The company shall cance! a restriction notice within
seven days after receipt of a notice in wniting that the relevant shares have been
transferred pursuant to an arm's length sale

Where any restriction notice 1s cancelled or ceases to have effect in relation to

any shares, any moneys relating to those shares which were withheld by reason |
of that notice shall be paid without interest to the person who would but for the
notice have been entitled to them or as he may direct |

Any new shares in the company 1ssued In right of any shares subject to a
restriction notice shall also be subject to the restriction notice, and the board
may make any nght to an allotment of the new shares subject to restrictions
corresponding to those which will apply to those shares by reason of the
restriction notice when such shares are 1ssued

Any holder of shares on whom a restriction notice has been served may at any
tirme request the company to give In writing the reason why the restriction notice
has been served, or why it remains uncancelled, and within 14 days of receipt
of such a notice the company shall give that information accordingly

if a statutory notice 1s given by the company to a person appearing to be

interested i any share, a copy shall at the same time be given to the holder, but
the failure or cmission to do so or the non-receipt of the copy by the hotder shall
not invalidate such notice |
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This article 1s in addition to, and shall not in any way prejudice or affect, the
statutory nghts of the company arnising from any failure by any person to give
any information required by a statutery notice within the time specified init For
the purpose of this article a statutory notice need not specify the relevant
period, and may require any information to be given hefore the expiry of the
relevant penod

In this article -

a sale1s an "arm's length sale" if the board 1s satisfied that it 1s a bona fide
sale of the whole of the beneficial ownership of the shares to a party
unconnected with the holder or with any person appearing to be interested in
such shares and shall include a sale made by way of or in pursuance of
acceptance of a takeover offer and a sale made through a recognised
investment exchange or any other stock exchange outside the United Kingdom
Faor this purpose an associate (within the definition of that expression in any
statute relating to insolvency in force at the date of adoption of this article) shall
be included amongst the persens who are connected with the holder or any
person appearing to be interested in such shares,

"person appearing to be interested” in any shares shall mean any person
named in a response to a statutory notice or otherwise notified to the company
by a member as being so interested or shown tnh any register or record kept by
the company under the Companies Acts as so interested or, taking inte account
a response or fallure to respond in the light of the response to any other
statutory notice and any other relevant information tn the possession of the
company, any person whom the company Knows or has reasonable cause to
believe 1s or may be so interested,

"person with a 0.25 per cent_interest' means a person who holds, or s
shown in any regester or record kept by the company under the Companies Acts
as having an interest 1n shares In the company which compnse in total at least
0 25 per cent 1n number or nominal value of the shares of the company
(calculated exclusive of any shares held as treasury shares), or of any class of
such shares (calculated exclusive of any shares of that class held as treasury
shares), In Issue at the date of service of the restrniction nctice,

"relevant period" means a period of 14 days following service of a statutory
notice,

"relevant restrictions” mean in the case of a restriction notice served on a
person with a 0 25 per cent interest that -

1)) the shares shall not confer on the holder any nght to attend or vote
erther personally or by proxy at any general meeting of the company or
at any separate general meeting of the holders of any class of shares in
the company or to exercise any other nght conferred by membership in
relation to general meetings,
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() the board may withhold payment of all or any part of any dividends or
other moneys payable in respect of the shares and the holder shall not
be entitled to receive shares in lieu of dividend,

() the board may dechne to register a transfer of any of the shares which
are certificated shares, unless such a transfer 1s pursuant to an arm's
length sale

and in any other case mean only the restriction specified in sub-paragraph (1} of
this definition, and

"statutory notice” means a notice served by the company under the
Companies Acts requinng particulars of interests in shares or of the Wdentity of
persons Interested in shares

Uncertificated Shares

(A)

(B)

(©)

Pursuant and subject to the uncertificated securties rules, the board may permit
title to shares of any class to be evidenced ctherwise than by a certificate and
title to shares of such a class to be transferred by means of a relevant system
and may make arrangements for a class of shares (if all shares of that class are
in all respects identical) tc become a participating class Title to shares of a
particular class may only be evidenced ctherwise than by a certificate where
that class of shares 1s at the relevant time a participating class The board may
also, subject to compliance with the uncertificated securities rules, determine at
any time that title to any class of shares may from a date specified by the board
no longer be ewvidenced otherwise than by a certificate or that title to such a
class shall cease to be transferred by means of any particular relevant system

In relation to a class of shares which i1s a participating class and for so long as it
remains a participating class, no provision of these articles shall apply or have
effect to the extent that it 1s inconsistent in any respect with

0] the holding of shares of that class in uncertificated form,
(n} the transfer of title to shares of that class by means of a relevant
system, and

() any provision of the uncertificated securities rules,

and, without prejudice to the generality of this article, no prowisien of these
articles shall apply or have effect to the extent that it 15 in any respect
inconsistent with the maintenance, keeping or entering up by the operator, so
long as that I1s permitted or required by the uncertificated secunties rules, of an
operator register of secunties in respect of that class of shares in uncertificated
form

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

if, under these articles or the Companies Acts, the company 1s entitled to sell,
transfer or otherwise dispose of, forfen, re-allot, accept the surrender of or
otherwise enforce a lien over an uncertificated share, then, subject to these
articles and the Compantes Acts, such entitlement shal! include the nght of the
board to

)] require the holder of that uncertificated share by notice in writing to
change that share from uncertificated to certificated form within such
pertod as may be specified in the notice and keep 1t as a certificated
share for as long as the board requires,

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

() take such other action that the board considers appropriate to achieve
the sale, transfer, disposal, forfeiture, re-allotment or surrender of that
share or octherwise to enforce a lren In respect of that share

Unless the board otherwise determines, shares which a member holds in
uncertificated form shall be treated as separate holdings from any shares which
that member holds in certificated form However shares held in uncertificated
form shall not be treated as forming a class which I1s separate from certificated
shares with the same nghts

Unless the board otherwise determines or the uncertificated securities rules
otherwise require, any shares issued or created out of or in respect of any
uncertificated shares shall be uncertificated shares and any shares 1ssued or
created cut of or In respect of any certificated shares shall be certificated
shares

The company shall be entitled to assume that the entnes on any record of
secunities maintained by it in accordance with the uncertificated securities rules
and regularly reconciled with the relevant operator register of securities are a
complete and accurate reproduction of the particulars entered in the operator
register of secunties and shail accordingly not be liable in respect of any act or
thing done or omitted to be done by or on behalf of the company in reliance on
such assumption, in particular, any provision of these articles which requires or
envisages that action will be taken in reliance on information contained tn the
register shall be construed to permit that action to be taken in reliance on
information contained in any relevant record of secunties (as sc mamntained and
reconciled)
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Right to Share Certificates

Every person (except a person to whom the company s not by [aw required to 1Issue a
certificate) whose name ts entered in the register of members as a holder of any
certificated shares shall be entitled, without payment, to receive within the time limits
prescribed by the Companies Acts (or, If earlier, within any prescrnbed time imit or within
a time specified when the shares were 1ssued) one certificate for all those shares of any
one class 1In the case of a certificated share held jointly by several persons, the
company shall not be bound to 1ssue more than one certificate and delivery of a
certificate to one of several joint holders shall be sufficient delivery to all A member
who transfers some but not all of the shares compnsed in a certificate shall be entitled
to a certificate for the balance without charge to the extent the balance is to be held In
certificated form

Replacement of Share Certificates

if a share centificate 1s defaced, worn out, lost or destroyed, it may be replaced on such
terms (if any) as to evidence and indemnity as the board may decide Any two or more
ceruficates representing shares of any one class held by any member shall at his
request be cancelled and a single new certificate for such shares 1ssued in leu Any
certificate representing shares of any one class held by any member may at his request
be cancelled and two or more certificates for such shares may be 1ssued instead The
board may require the payment of any administration expenses of the company incurred
in connection with the 1ssue of any certificates under this article  Any one of two or
more Joint holders may request replacement certificates under this article

Execution of Share Certificates

Every share certificate shall be executed under a seal or in such other manner as the
board, having regard to the terms of 1ssue and any listing requirements, may authorise
and shall specify the number and class of the shares to which it refates and the amount
or respective amounts paid up on the shares The board may by resolution decide,
either generally or 1n any particular case or cases, that any signatures on any share
certificates need not be autographic but may be applied to the certificates by some
mechanical or other means or may be printed on them or that the certificates need not
be signed by any person

Lien
Company's Lien on Shares Not Fully Paid

The company shall have a first and paramount hen on every share (not being a fully
paid share) for all amounts payable to the company (whether presently or not) in
respect of that share The company's lien on a share shall extend to every amount
payable in respect of it The board may at any time either generally or in any particular
case walve any lien that has ansen or declare any share to be wholly or in pant exempt
from the provisions of this article
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Enforcing Lien by Sale

The company may sefl, In such manner as the board may decide, any share on which
the company has a lien if a sum in respect of which the lien exists 1s presently payable
and 1s not paid within 14 clear days after a notice has been served on the holder of the
share or the person who I1s entitled by transmission to the share, demanding payment
and stating that if the notice 1s not complied with the share may be sold For giving
effect to the sale, the board may authorise a person to sign an instrument of transfer of
the share sold to or In accordance with the directions of the purchaser The transferee
shall not be bound to see to the application of the purchase money, nor shall hss title to
the share be affected by any irregulanty or invalidity in relation to the sale

Application of Proceeds of Sale

The net proceeds, after payment of the costs, of the sale by the company of any share
on which it has a lien shall be applied in or towards payment or discharge of the debt or
liability In respect of which the hen exists sc far as it 1$ presently payable, and any
residue shall (subject to a like len for debts or habiliies not presently payable as existed
upon the share prior to the sale and upon surrender, if required by the company, for
cancellation of the certificate for the share scld) be paid to the person who was entitled
to the share at the time of the sale

Calls on Shares
Calls

Subject to the terms of 1ssue, the board may from time to time make calls upon the
members In respect of any moneys unpaid on their shares (whether on account of the
nominal amount of the shares or by way of premium) and not payable on a date fixed by
or In accordance with the terms of issue, and each member shall {subject to the
company serving upon him at least 14 clear days' notice specifying when and where
payment is to be made) pay to the company as required by the notice the amount called
on his shares A call may be made payable by instalments A call may be revoked or
postponed, in whole or in part, as the board may decide A person upon whom a call 1s
made shall remain liable jointly and severally with the successors n title to his shares
for all calls made upon him notwithstanding the subsequent transfer of the shares In
respect of which the call was made

Timing of Calls

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

Liability of Joint Holders

The joint holders of a share shall be jointly and severally liable to pay all calls in respect
of the share
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Interest Due on Non-Payment

If a call remams unpaid after it has become due and payable, the person from whom it 13
due and payable shatl pay interest on the amount unpaid from the day it 1s due and
payable to the time of actual payment at such rate (not exceeding the Bank of England
base rate by more than five percentage points) as the board may decide, and all
expenses that have been incurred by the company by reason of such non-payment, but
the board shall be at hberty in any case or cases to waive payment of the interest or
expenses wholly or in part

Sums Due on Allotment Treated as Calls

Any amount which becomes payable in respect of a share on allotment or on any other
date fixed by or in accordance with the terms of issue, whether in respect of the nominal
amount of the share or by way of premium or as an instalment of a czll, shall be
deemed to be a call and, If it 1s not paid, all the provisions of these articles shall apply as
if the sum had become due and payable by virtue of a call

Power to Differentiate

The board may on or before the issue of shares differentiate between the allottees or
holders as to the amount of calls to be paid and the times of payment

Payment of Calls in Advance

The board may, if it thinks fit, receive from any member who 1s willing {o advance them
all or any part of the moneys uncalled and unpaid upon any shares held by him and on
all or any of the moneys so advanced may {until they would, but for the advance,
become presently payable} pay interest at such rate (not exceeding the Bank of
England base rate by more than five percentage points, unless the company by ordinary
resolution shall otherwise direct) as the board may decide

Forfeiture of Shares
Notice if Call or Instalment Not Paid

If any call or instalment of a call remains unpaid on any share after the day appointed
for payment, the board may at any time serve a notice on the holder requiring payment
of so much of the call or instalment as 1s unpaid, together with any interest which may
have accrued and any expenses incurred by the company by reason of such non-
payment

Form of Notice

The nctice shall name a further day (not being less than 14 clear days from the date of
the notice) on or before which, and the place where, the payment required by the notice
15 to be made and shall state that in the event of non-payment on or before the day and
at the place appointed, the shares in respect of which the call has been made or
instalment 1s payable will be liable to be forferted
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Forfeiture for Non-Comphance with Notice

If the notice 1s not complied with, any share in respect of which it was given may, at any
time before payment of all calls or instalments and interest and expenses due in respect
of it have been made, be forfeited by a resolution of the board to that effect and the
forfeiture shall include all dividends declared and other maoneys payable in respect of
the forfeited shares and not paid before the forfeiture  The board may accept the
surrender of any share liable to be forfeited and, in that event, references in these
articles to forfeiture shall include surrender

Notice after Forfeiture

When any share has been forferited, notice of the forfeiture shall be served upon the
person who was before forfeiture the holder of the share but no forferture shali be
invalidated by any omission or neglect to give notice

Sale of Forfeited Shares

Until cancelled in accordance with the requirements of the Companies Acts, a forfeited
share shall be deemed to be the property of the company and may be sold or otherwise
disposed of either to the person who was, before forfeiture, the holder or to any other
person upon such terms and in such manner as the board shall decide The board may
for the purposes of the disposal authorise a person to sign an instrument of transfer to
the designated transferee The company may receive the consideration (if any) given
for the share on its disposal At any time before a sale or disposition the forfeiture may
be cancelled by the board on such terms as the board may decide

Arrears to be Paid Notwithstanding Forfeiture

A person whose shares have been forfetted shall cease to be a member in respect of
them and shall, if held in certficated form, surrender to the company for cancellation the
certificate for the forfeited shares but shall remain iable to pay to the company all
moneys which at the date of the forfeiture were payable by him to the company in
respect of those shares with interest thereon at such rate {not exceeding the Bank of
England base rate by more than five percentage points) as the board may decide from
the date of forfeiture unti! payment, and the company may enforce payment without
being under any obligation to make any allowance for the value of the shares forfeited
or for any consideration received on their disposal

Statutory Declaration as to Forfeiture

A statutory declaration that the declarant 1s a director of the company or the secretary
and that a share has been forfeited on a specified date shall be conclusive evidence of
the facts stated in it as against all persons claiming te be entitled to the share The
declaration shall (subject to the signing of an tnstrument of transfer if necessary)
constitute a good title to the share and the person to whom the share 1s sold or
otherwise disposed of shall not be bound to see to the application of the purchase
money (if any) nor shall his title to the share be affected by any irregulanty or invalidity
in the proceedings relating to the forfeiture, sale or disposal
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Transfer of Shares

Subject to such of the restnctions of these articles as may be applicable -

0

()

any member may transfer all or any of his uncertificated shares by
means of a relevant system in such manner provided for, and subject as
provided In, the uncentificated secunties rules, and accordingly no
provision of these articles shall apply in respect of an uncertificated
share to the extent that it requires or contemplates the effecting of a
transfer by an instrument in writing or the production of a certificate for
the share to be transferred, and

any member may transfer all or any of his certificated shares by an
instrument of transfer in any usual form or in any cther form which the
board may approve

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

Signing of Transfer

The instrument of transfer of a certificated share shall be signed by cor on behalf of the
transferor and (in the case of a partly paid share) the transferee All instruments of
transfer, when registered, may be retained by the company

Rights to Decline Registration of Partly Paid Shares

The board can decline to register any transfer of any share which 1s not a fully paid

share

Other Rights to Decline Registration

(A)

(B)

Registration of a transfer of an uncertificated share may be refused in the
circumstances set out in the uncertificated securities rules, and where, in the
case of a transfer to joint holders, the number of joint holders to whom the
uncertificated share 15 to be transferred exceeds four

The board may decline to register any transfer of a certificated share unless -

U]

the instrument of transfer 1s duly stamped or duly certified or otherwise
shown to the satisfaction of the board to be exempt from stamp duty
and is left at the office or such other place as the board may from time
to time determine accompanied (save In the case of a transfer by a
person to whom the company 15 not required by law to 1ssue a
certificate and to whom a certificate has not been 1ssued) by the
certificate for the share to which it relates and such other evidence as




38.

39.

(C)

(u)
(m)

21

the board may reasonably require to show the night of the person
signing the instrument of transfer to make the transfer and, If the
instrument of transfer 1s signed by some other person on his behalf, the
authonty of that person so to do,

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

in the case of a transfer to joint holders, the number of joint holders to
whom the share Is to be transferred does not exceed four

For all purposes of these articles relating to the registration of transfers of
shares, the renunciation of the allotment of any shares by the allottee 1n favour
of some other person shall be deemed to be a transfer and the board shall have
the same powers of refusing to give effect to such a renunciation as if it were a

transfer

No Fee for Registration

No fee shall be charged by the company for registering any transfer, document or
instruchion relating to or affecting the title to any share or for making any other entry in
the register of members

Untraced Shareholders

(A)

The company may sell any certificated shares in the company on behalf of the
holder of, or person entitled by transmission to, the shares at the best price
reasonably obtainable at the time of sale ff -

{n

(n)

(1}

(v}

the shares have been In 1ssue either in certificated or uncertificated
form throughout the qualifying period and at least three cash dividends
have become payable on the shares during the qualifying penod,

no cash dividend payable on the shares has either been clamed by
presentation to the paying bank of the relevant cheque or warrant or
been satisfied by the transfer of funds to a bank account designated by
the holder of, or person entitled by transmisston to, the shares or by the
transfer of funds by means of a relevant system at any time during the
relevant period,

so far as any director of the company at the end of the relevant period s
then aware, the company has not at any time during the relevant penod
received any communication from the helder of, or person entitled by
transmussion te, the shares, and

the company has caused two advertisements to be published, one in a
newspaper with a national circulation and the other in a newspaper
circulating in the area i which the last known postal address of the
holder of, or person entitled by transmission to, the shares or the postal
address at which service of notices may be effected under these articles
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1$ located, giving notice of its intention to sell the shares and a penod of
three months has elapsed from the date of publication of the
advertisements or of the last of the two advertisements to be published
if they are published on different dates

The company shall also be entitled to sell at the best price reasonably
obtainable at the time of sale any additional certificated shares in the company
Issued either in certificated or uncertificated form during the qualifying period in
right of any share to which paragraph (A) of this article applies {(or in night of any
share so 1ssued), If the critenia in paragraph (A} to {(iv) are satisfied in relation
to the additicnal shares

To give effect to any sale of shares pursuant to this article the board may
authorise a person to transfer the shares in question and an instrument of
transfer signed by that person shall be as effective as If it had been signed by
the holder of, or person entitled by transmission to, the shares The purchaser
shall not be bound to see to the application of the purchase moneys nor shall
his title to the shares be affected by any irreqularity or invaldity in the
proceedings relating to the sale The net proceeds of sale shall belong to the
company and, upon therr receipt, the company shall become indebted to the
former holder of, or perscn entitled by transmussion to, the shares for an amount
equal to the net proceeds unless and until forfeited under this article  No trust
shall be created in respect of the debt and no interest shall be payable in
respect of it and the company shall not be required to account for any moneys
earned from the net proceeds which may be employed in the business of the
company or as It thinks fit  If no valid claim for the money has been recewved by
the company during a penod of six years from the date on which the relevant
shares were sold by the company under this article, the money will be forfeited
and will beleng to the company

For the purpose of this article -

"the quahfying period" means the period of 12 years immediately preceding
the date of publication of the adverisements referred to in paragraph (A)(iv)
above or of the first of the two advertisements to be published if they are
published on different dates, and

"the relevant period" means the period beginning at the commencement of the
qualifying period and ending on the date when all the requirements of

paragraph (A)1) to (iv) above have been satisfied

Transmission of Shares

Transmission on Death

if a member dies, the survivor or survivors, where he was a joint holder, and his
personal representatives, where he was a sole holder or the only survivor of joint
holders, shall be the only persons recognised by the company as having any title to his
shares, but nothing contained in these articles shall release the estate of a deceased
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holder from any hability in respect of any share held by him solely or jointly with other
persons

Entry of Transmission in Register

Where the entitlement of a person to a certificated share in consequence of the death or
bankruptcy of a member or of any other event giving rise to its transmission by
operation of law 1s proved to the satisfaction of the board, the board shall within two
months after proof cause the entitlement of that person to be noted in the register of
members

Election of Person Entitled by Transmission

Any person entitled by transmission to a share may, subject as provided elsewhere In
these articles, elect either to become the holder of the share or to have some person
nominated by him registered as the holder If he elects to be registered himself he shall
give notice to the company to that effect If he elects to have another person registered
and the share 15 a certificated share, he shall sign an instrument of transfer of the share
to that person If he elects to have himself or ancther person registered and the share
1s an uncertificated share, he shall take any action the board may require {including,
without imitation, the signing of any doccument and the giving of any instruction by
means of a relevant system) to enable himself or that person to be registered as the
holder of the share The board may at any time require the person to elect either to be
registered himself or to transfer the share and iIf the requirements are not complied with
within 60 days of being 1ssued the board may withhold payment of all dividends and
other moneys payable in respect of the share until the requirements have been
complied with All the provisions of these articles relating to the transfer of, and
registration of transfers of, shares shall apply to the notice or transfer as if the death or
bankruptcy of the member or other event giving rise to the transmission had not
occurred and the notice or transfer was given or signed by the member

Rights of Person Entitled by Transmission

Where a person becomes entitled by transmission to a share, the rights of the holder in
relation to that share shall cease, but the person entitled by transmission to the share
may give a good discharge for any dividends or other moneys payable in respect of it
and shall have the same nights in relation to the share as he would have had If he were
the holder of it save that, until he becomes the helder, he shall not be entitled in respect
of the share (except with the authority of the board) to receve notice of, or to attend or
vote at, any general meeting of the company or at any separate general meeting of the
holders of any class of shares in the company or to exercise any other nght conferred
by membership in refation to general meetings

Alteration of Share Capital
Sub-division

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

Fractions

Whenever as a result of a consolidation, conseolidation and sub-division or sub-division
of shares any holders would become entitled to fractions of a share, the board may deal
with the fractions as it thinks fit including by aggregating and selling them or by dealing
with them in sorme other way For the purposes of effecting any such sale, the board
may arrange for the shares representing the fractions to be entered in the register as
certificated shares The board may sell shares representing fractions to any person,
including the company and may authonse some person to transfer or deliver the shares
to, or in accordance with the directions of, the purchaser The person to whom any
shares are transferred or delivered shall not be bound to see to the application of the
purchase money nor shall his title to the shares be affected by any rregularity n, or
invaldity of, the proceedings relating to the sale

Real Estate Investment Trust
Real Estate Investment Trust

(A) It 1s a cardinal principle that, for so long as the company 1s the principal
company In a real estate investment trust ("REIT") for the purposes of Part 12 of
the Corporation Tax Act 2010, as such Part may be modified, supplemented or
replaced from time to time, no member of the group should be liable to pay tax
under section 551 of the Corporation Tax Act 2010 {as such section may be
modified, supplemented or replaced from time to time) on or in connection with
the making of a distnbution

(B) This articte supports such cardinal principle, by among other things, imposing
restrictions and obligations on the shareholders of the company and, indirectly,
certain other persons who may have an interest in the company, and shall be
construed accordingly so as to give effect to such cardinat principle

(C) For the purposes of this article, the following words and expressions shall bear
the following meanings

"distribution” means any dividend or other distnibution on or in respect of the
shares of the company and references to a distnbution being paid include a
distribution not involving a cash payment being made,

"distribution transfer' means a disposal or transfer {however effected) by a
person of his nghts to a distnibution from the company such that he 1s not
beneficially entitled {(directly or indirectly) to such a distrbution and no person
who 1s so0 entitled subsequent to such disposal or transfer (whether the
immediate transferee or not) I1s {(whether as a result of the transfer or not) a
substantial shareholder,
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"distribution transfer certificate” means a certificate in such form as the
directors may specify from time to time to the effect that the relevant person has
made a distribution transfer, which certificate may be required by the directors
to satisfy them that a substantial shareholder is not beneficially entitied {directly
or indirectly) to a distnbution,

"excess charge” means, In relation to a distnbution which 1s paid or payable to
a person, all tax or other amounts which the directors consider may become
payable by the company or any other member of the group under section 551 of
the Corporation Tax Act 2010 {as such section may be modified, supplemented
or replaced from time to time} and any interest, penalties, fines or surcharge
attnbutable to such tax as a result of such distnbution being paid to or In respect
of that person,

"group” means the company and the other companies in its group for the
purposes of section 606 of the Corporation Tax Act 2010 (as such section may
be modified, supplemented or replaced from time to time),

"HMRC" means Her Majesty's Revenue & Customs,

“interest in the company” includes, without imitation, an interest in a
distribution made or to be made by the company,

"person" includes a body of persons, corporate or uruncorporated, wherever
domiciled,

"relevant reqistered shareholder” means a shareholder who holds all or some
of the shares 1n the company that comprise a substantial shareholding {whether
or not a substantial shareholder),

"reporting obligation" means any obligation from time to time of the company
to provide information or reports to HMRC as a result of or in connection with
the company's status as a REIT or the principal company in a group REIT,

"substantial shareholding" means the shares in the company in relation to
which or by virtue of which (in whole or in pant) a person 1s a substantial
shareholder,

"substantial shareholder" means any person whose interest in the company,
whether legal or beneficial, direct or indirect, may cause any member of the
group to be liable to pay tax under section 551 of the Corporation Tax Act 2010
(as such section may be modified, supplemented or replaced from time to time)
on of in connection with the making of a distribution to or in respect of such
person including, at the date of adoption of this article, any holder of excessive
nghts as defined in section 553 of the Corporaticn Tax Act 2010,

Where under this article any certificate or declaration may be or 1s required to
be provided by any person (including, without imitation, a distribution transfer
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certificate), such certificate or declaration may be required by the directors
(without imitation)

0

()

{1}

(v

v}

(v}

to be addressed to the company, the directors or such other persons as
the directors may determine (including HMRC),

to include such information as the directors consider 1s required for the
company to comply with any reporting obligation,

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

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

to be copied or provided to such persons as the directors may
determine (including HMRC}, and

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

This article shall apply notwithstanding any provisions to the contrary in any
other article

Each shareholder and any other relevant person shall serve notice in writing on
the company at the registered office on

0

(1)

(m)

him becoming a substantial shareholder or hm being a substantial
sharehotder on the date this article comes into effect (together with the
percentage of voting nghts, share capital or dividends he controls or i1s
beneficially entitled to, details of the identity of the shareholder(s) who
hold(s) the relevant substantial shareholding and such other
information, certificates or declarations as the directors may require
from time to time),

him becoming a relevant registered shareholder or being a relevant
registered shareholder on the date this article comes into effect
{together with such details of the relevant substantial shareholder and
such other information, certificates or declarations as the directors may
require from time to time), and

any change to the partieulars contained in any such notice, including on
the relevant person ceasing to be a substantial shareholder or a
relevant registered shareholder

Any such notice shall be delivered by the end of the second business day after
the day on which the person becomes a substantial shareholder or a relevant
registered shareholder {or the date this article comes into effect, as the case
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may be), or after the change In relevant particulars occurs, or within such
shorter or longer period as the directors may specify from time to time

The directors may at any time give nctice in writing to any persan requinng him,
within such penod as may be specified in the notice (being seven days from the
date of service of the notice or such shorter or longer peniod as the directors
may specify in the notice), to dehver to the company at the registered office
such information, centrficates and declarations as the directors may require to
establish whether or not he 15 a substantial shareholder or a relevant registered
shareholder or to comply with any reporting obligation Each such person shall
deliver such information, certificates and declarations within the period specified
in such notice

in respect of any distribution, the directors may, f the directors determine that
the condition set out in paragraph (I} of this article 1s satisfied in relation to any
shares 1n the company, withhold payment of such distnbution on or in respect of
such shares Any distnbution s¢ withheld shall be paid as provided In
paragraph (J) and until such payment the persons who would otherwise be
entitled to the distnbution shall have no nght to the distnbution or ts payment

The condttion referred to in paragraph (H) of this article 1s that, in relaticn to any
shares in the company and any distribution to be paid or made on and in
respect of such shares

(n the directors believe that such shares compnise all or part of a
substantial shareholding of a substantial shareholder, and

{n the directors are not satisfied that such substantizl shareholder would
not be beneficially entitled to the distnbution If it was paid,

and, for the avoidance of doubt, If the shares compnse all or part of a
substantial shareholding in respect of more than cne substantial shareholder
this condition i1s not satisfied unless it 1s satisfied in respect cf all such
substantial shareholders

If a distribution has been withheld on or In respect of any shares in the company
In accordance with paragraph (H) of this article, it shall be paid as follows

()] iIf it 1S established to the satisfaction of the directors that the condition in
paragraph (1) of this article 1s not satisfied in relation to such shares, 1n
which case the wheole amount of the distribution withheld shall be paid,
and

{m) if the directors are satisfied that sufficient interests 1n all or some of the
shares concerned have been transferred to a third party so that such
transferred shares no loenger form part of the substantial shareholding,
in which case the distribution attnbutable to such shares shall be paid
(provided the directors are satisfied that following such transfer such
shares concerned do not form part of a substantial shareholding), and
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(ur) if the directors are satisfied that as a result of a transfer of interests in
shares referred to in paragraph (J}(n) of this article the remaining shares
no longer form part of a substantial shareholding, in which case the
distribution attnbutable to such shares shall be paid

In this paragraph (J), references to the "transfer” of a share include the disposal
(by any means) of beneficial ownership of, contro! of voting rights in respect of
and beneficial entitlement to dividends in respect of, that share

A substantial shareholder may satisfy the directors that he is not beneficially
entitled to a distnibution by providing a distnibution transfer certificate  The
directors shall be entitled to {but shall not be bound to) accept a distribution
transfer certificate as evidence of the matters theremn stated and the directors
shall be entitled to require such other information, certifications or declarations
as they think fit

The directors may withhold payment of a distnbution on or in respect of any
shares In the company if any notice given by the directors pursuant to
paragraph (G) in relation to such shares shall not have been complied with to
the satisfaction of the directors within the period specified in such notice Any
distribution so withheld will be paid when the notice 1s complied with to the
satisfaction of the directors unless the directors withhold payment pursuant to
paragraph (H) of this article and untit such payment the persons who would
otherwise be entitled to the distribution shall have no nght to the distnbution or
its payment

If the directors decide that payment of a distnbution should be withheld under
paragraphs (H) or (L) of this article, they shall within five business days give
notice in writing of that decision to the relevant registered shareholtder

If any distnbution shall be paid on a substantial shareholding and an excess
charge becomes payable, the substantial shareholder shall pay the amount of
such excess charge and all costs and expenses incurred by the company In
connection with the recovery of such amount to the company on demand by the
company Without prejudice to the nght of the company to claim such amount
from the substantial shareholder, such recovery may be made out of the
proceeds of any disposal pursuant to paragraph (U) of this article or out of any
subsequent distnibution in respect of the shares to such person or to the
shareholders of all shares in relation to or by virtue of which the directors
believe that person has an interest in the company (whether that person s at
that time a substantial shareholder or not}

If a distribution 15 paid on or in respect of a substantial shareholding (which, for
the avoidance of doubt, shall not include a distribution paid in circumstances
where the substantial shareholder 1s not beneficially entitled to the distribution),
the distribution and any income ansing from it shall be held by the payee or
other recipient to whom the distnbutien ts transferred by the payee on trust
absolutely for the persons nominated by the relevant substantal shareholder
under paragraph (P) of this article in such proportions as the relevant
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substantial sharehelder shall in the nomination direct or, subject to and In
default of such nomination being validly made within 12 years after the date the
distribution 1s made, for the company

The relevant substantial shareholder of shares of the company in respect of
which a distribution 1s paid shall be entitled to nominate in writing any two or
more persons {not being substantial shareholders) to be the beneficianes of the
trust on which the distribution 1s held under paragraph (O} of this article and the
substantial shareholder may 1n any such nomination state the proportions in
which the distribution 1s to be held on trust for the nominated persons, failing
which the distribution shall be held on trust for the nominated persons in equal
proportions No person may be nominated under this article who 1s or would, on
becoming a heneficiary in accordance with the nomination, become a
substantial shareholder If the substantial shareholder making the nomenation s
not by virtue of paragraph (Q) of this article the trustee of the trust, the
nomination shall not take effect until it 1s delivered to the persen who is the
trustee

Any income ansing from a distribution which i1s held on trust under paragraph
(O) of this article shall untll the earher of (1) the making of a valid normination
under paragraph (P) of this article and (n) the expiry of the penod of 12 years
from the date when the distribution 1s paid be accumulated as an accretion to
the distrbution Income shall be treated as arising when payable, so that no
apportionment shall take place

No person who by virtue of paragraph (O) of this article holds a distribution on
trust shall be under any oblgation to invest the distnibution or to deposs it in an
interest-bearing account

No person who by virtue of paragraph (O) of this article holds a distrnbution on
trust shall be liable for any breach of trust unless due to tis own wilful fraud or
wrongdoing or, In the case of an incorporated person, the fraud or wilful
wrongdoing of its directors, officers or employees

If at any time, the directors believe that

0] In respect of any distnbution declared or announced, the condition set
out In paragraph () of this article 1s satisfied in respect of any shares in
the company in relation to that distribution, or

(n} a notice given by the directors pursuant to paragraph (G) of this article
in relation to any shares in the company has not been comphed with to
the satisfaction of the directors within the period specifed in such
notice, or

{1} any information, certificate or declaration provided by a person in
relation to any shares in the company for the purposes of the preceding
provisions of this article was matenally inaccurate or misleading,
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the directors may give notice in writing {a “disposal notice”) tc any persons they
helieve are relevant registered shareholders in respect of the relevant shares
requinng such relevant registered shareholders within 21 days of the date of
service of the notice (or such longer or shorter time as the directors consider to
be appropriate in the circumstances) to dispose of such number of shares the
directors may in such notice specify or to take such other steps as will cause the
condition set out In paragraph (1) of this article no longer to be satisfied The
directors may, If they think fit, withdraw a disposal notice

If

() the requirements of a disposal notice are not complied with to the
satisfaction of the directors within the penod specified in the relevant
notice and the relevant disposal notice i1s not withdrawn, or

{D)] a distnbution 1s paid on a substantial shareholding and an excess
charge becomes payable,

the directors may arrange for the company to sell all or some of the shares to
which the disposal notice relates or, as the case may be, that form part of the
substantial shareholding concerned For this purpose, the directors may make
such arrangements as they deem appropriate In particular, without limitation,
they may authorise any officer or employee of the company to execute any
transfer or other document on behalf of the holder or holders of the relevant
share and, In the case of a share 1n uncertificated form, may make such
arrangements as they think fit on behalf of the relevant holder or holders to
transfer title to the relevant share through a relevant system

Any sale pursuant to paragraph {U) of this article above shall be at the price
which the directors consider is the best price reasonably obtainable and the
directors shall not be liable to the holder or holders of the relevant share for any
alleged deficiency in the amount of the sale proceeds or any other matter
relating to the sale

The net proceeds of the sale of any share under paragraph (U) of this article
(less any amount to be retained pursuant to paragraph (N) of this article and the
expenses of sale) shall be paid over by the company to the former holder or
holders of the relevant share upon surrender of any certificate or other evidence
of title relating to it, without interest The receipt of the company shall be a good
discharge for the purchase money

The title of any transferee of shares shall not be affected by an rregulanty or
invalidity of any actions purportedly taken pursuant to this article

The directors shall be entitied to presume without enquiry, unless any director
has reason to believe otherwise, that a person 1s not a substantial shareholder
or a relevant registered shareholder
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The directors shall not be required to give any reasons for any decision or
determination (Incleding any decision or determination not to take action in
respect of a particular person) pursuant to this article and any such
determination or decision shalt be final and binding on all persons unless and
until it 1s reveked or changed by the directors Any disposal or transfer made or
other thing done by or on behalf of the board or any director pursuant to this
paragraph 96 shall be binding on all persons and shali not be open to challenge
on any ground whatsoever

Without lmiting their iability to the company, the directors shall be under no
hability to any other person, and the company shall be under no hability to any
shareholder or any other persan, for identifying or failling to identify any person
as a substantial shareholder or a relevant registered shareholder

The directors shal! not be obliged to serve any notice required under this article
upon any person If they do not know either his identity or his address The
absence of service of such a notice i such circumstances or any accidental
error in or fallure to give any notice to any person upon whom notice 1s required
to be served under this article shall not prevent the implementation of or
invalidate any procedure under this article

The provisions of articles 127 to 132 (Inclusive) shall apply to the service upon
any person of any notice required by this article Any notice required by this
article to be served upcn a person who 1s not a shareholder or upon a person
who 1s a shareholder but whose address 1s not within the United Kingdom and
who has failed to supply to the company an address within the United Kingdom
shall be deemed validly served if such notice 1s sent through the post in a pre-
paid cover addressed to that person or shareholder at the address If any, at
which the directors believe him to be resident or carrying on business or, in the
case of a holder of depositary receipts or similar securities, to the address, If
any, In the register of holders of the relevant secunities Service shall, in such a
case, be deemed to be effected on the day of posting and it shall be sufficient
proof of service If that notice was properly addressed, stamped and posted

Any notice required or permitted to be given pursuant to this article may relate
to more than one share and shall specify the share or shares to which it relates

The directors may require from time to time any person who s or claims to be a
person to whom a distribution may be paid without deduction of tax under
Regulation 7 of the Real Estate Investment Trusts (Assessment, Collection and
Recovery of Tax) Regulations 2006 (as such regulations may be modified,
supplemented or replaced from time to time) to provide such certificates or
declarations as they may require from time to time

Notice of General Meetings
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Omission or Non-Receipt of Notice

(A) The accidental omission to give any notice of a meeting or the accidental
omission to send or supply any document or other infermation relating to any
meeting to, or the non-receipt (even If the company becomes aware of such
failure to send or supply or non-receipt) of any such notice, document or other
information by, any person entitled to receive the notice, document or other
information shall not invalidate the proceedings at that meeting

(B) A member present in person or by proxy at a meeting shall be deemed to have
received proper notice of that meeting and, where applicable, of the purpcse of
that meeting

Postponement of General Meetings

if the board, in its absolute discretion, considers that it 1s impractical or undesirable for
any reason to hold a general meeting on the date or at the time or place specified in the
notice calling the general meeting, it may postpone or move the general meeting to
another date, time and/or place The board shall take reasonable steps to ensure that
notice of the date, time and place of the rearranged meeting 1s given to any member
trying to attend the meeting at the onginal time and place Notice of the date, time and
place of the rearranged meeting shall, if practicable, also be placed in at least two
national newspapers in the United Kingdom Notice of the business to be transacted at
such rearranged meeting shall net be required If a meeting 1s rearranged In this way,
the appointment of a proxy will be valid if it 1s received as required by these articles not
less than 48 hours before the time appointed for holding the rearranged meeting The
hoard may also postpone or move the rearranged meeting under this article

Proceedings at Genera! Meetings
Quorum

No business shall be transacted at any general meeting unless a quorum Is present
when the meeting proceeds tc business, but the absence of a quorum shall net
preclude the choice or appointment of a chairman of the meeting which shall not be
treated as part of the business of the meeting Save as otherwise provided by these
articles, two members present in person or by proxy and entitled to vote shall be a
quorum for all purposes

Procedure If Quorum Not Present

If within five minutes {or such longer time not exceeding one hour as the chaiman of
the meeting may decide to wait) after the tme appointed for the commencement of the
meeting a quorum 1s not present, or if dunng the meeting a quorum ceases to be

present, the meeting

(A) if convened by or upon the requisition of members, shall be dissolved, and
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{B) In any other case, it shall stand adjourned to such other day (being not less than
ten days later, excluding the day on which the meeting 1s adjourned and the day
for which 1t 1s reconvened) and at such other time or place as the chairman of
the meeting may decide At any adjourned meeting two members present in
person or by proxy and entitled to vote shall be a querum and any notice of an
adjourned meeting shall state that two members present in person or by proxy
and entitled to vote shall be a quorum

Securnity Arrangements

The board may direct that persons wishing to attend any general meeting should submit
to such searches or other security arrangements or restrictions as the board shall
consider appropnate in the circumstances and shall be entitied in its absolute discretion
to, or to authorise some one or more persons who shall include a director or the
secretary or the chairman of the meeting, to refuse entry to, or to gject from, such
general meeting any person who fails to submit to such searches or otherwise to
comply with such security arrangements or restnictions

Chairman of General Meeting

The chairman (if any) of the board or, in his absence, the deputy charrman {(if any) shall
preside as chairman at every general meeting  If there 15 no chairman or deputy
chairman, or If at any meeting neither the chairman nor any deputy chairman 1s present
within five minutes after the time appointed for the commencement of the meeting, or If
neither the chairman nor any deputy chairman 1s willing to act as charrman, the directors
present shall choose cne of their number to act, or If one director only 1s present he
shall preside as chairman of the meeting if willing to act If no director ts present, or if
each of the directors present declines to take the charr, the persons present and entitled
to vote shall appoint one of their number to be chairman of the meeting Nothing in
these articles shall restrnict or exclude any of the powers or rights of a charrman of a
meeting which are given by law

Orderly Conduct

The chairrman of the meeting shall take such action or give directions for such action te
be taken as he thinks fit to promote the orderly conduct of the business of the meeting
as laid down In the notice of the meeting The chawrman's decision on points of order,
matters of procedure or ansing incidentally from the business of the meeting shall be
final as shall be his determination as to whether any point or matter 1s of such a nature

Entitlement to Attend and Speak

Each director shall be entitled to attend and speak at any general meeting of the
company The charman of the meeting may invite any person to attend and speak at
any general meeting of the company where he considers that this will assist in the
deliberaticns of the meeting
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Adjournments

The chairman of the meeting may at any time without the consent of the meeting
adjourn any meeting (whether or not it has commenced or a quorum 1s present) either
sine die or to another time or place where 1t appears to him that (a) the members
entitled to vote and wishing to attend cannot be conveniently accommodated In the
place appointed for the meeting (b} the conduct of persons present prevents or 1s likely
to prevent the orderly continuation of bustness or (c) an adjournment 1s otherwise
necessary so that the business of the meeting may be properly conducted 1n addition,
the chairman of the meeting may at any time with the consent of any meeting at which a
quorum I1s present (and shall if sc directed by the meeting) adjourn the meeting either
sine die or to another time or place When a meeting 1s adjourned sine die the tme and
place for the adjourned meeting shall be fixed by the board No business shall be
transacted at any adjourned meeting except business which might properily have been
transacted at the meeting had the adjournment not taken place Any meeting may be
adjourned more than once

Notice of Adjournment

If the continuation of an adjourned meeting 1s to take place three months or more after it
was adjourned or if business 1s to be transacted at an adjourned meeting the general
nature of which was not stated in the notice of the onginal meeting, notice of the
adjourned meeting shall be given as in the case of an orniginal meeting Except as
provided tn this article, it shall not be necessary to give any notice of an adjourned
meeting or of the business to be transacted at an adjourned meeting

Amendments
Amendments to Resolutions

In the case of a resolution duly proposed as a special resolution no amendment thereto
(other than an amendment to correct a patent error) may be considered cor voted upon
and in the case of a resoluticn duly proposed as an ordinary resolution no amendment
thereto (other than an amendment to correct a patent error) may be considered or voted
upon unless either at least two working days prior to the date appointed for holding the
meeting or adjourned meehng at which such ordinary resolution 1s to be proposed
notice in writing of the terms of the amendment and intention to move the same has
been received by the company at the office or the chairman of the meeting in his
absolute discretion decides that it may be considered or voted upon With the consent
of the chaiman of the meeting, an amendment may be withdrawn by Its proposer
before it 1s put to the vote

Amendments Ruled Out of Order
If an amendment shall be proposed to any resolution under consideration but shall be

ruled out of order by the chaurman of the meeting the proceedings on the substantive
resolution shall not be invalidated by any error in such ruling
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Voting
Votes of Members

Subject to any special terms as to voting upon which any shares may be 1ssued or may
at the relevant time be held and to any other provisions of these articles, members shall
be entitled to vote at a general meeting whether on a show of hands or on a poll as
provided in the Companies Acts For this purpose, where a proxy 1s given discretion as
to how to vote on a show of hands, this shall be treated as an instruction by the relevant
member to vote in the way in which the proxy elects to exercise that discretion

Method of Voting

At any general meeting a resclution put to the vote of the meeting shall be decided on a
show of hands unless (before or on the declaration of the result of the show of hands) a
poll s demanded A poll may be demanded by -

{A) the chairman of the meeting, or
(B) at least five persons present and entitled to vote on the resolution, or

(C) any member or members present in person or by proxy and representing in the
aggregate not less than one tenth of the total voting rights of all the members
having the night to vote on the resolution, or

o) any member cr members present in person or by proxy and holding shares
conferring a right to vote on the resolution on which there have been paid up
sums In the aggregate equal to not less than one tenth of the total sum paid up
on all the shares conferring that nght

The chairman of the meeting can also demand a poll before a resolution 1s put to the
vote on a show of hands Unless a poll 1s so demanded and the demand 1s not
withdrawn, a declaration by the charman of the meeting that a resolution on a show of
hands has been carned or carmed unanimously or by a particular majonty or not carned
by a particular majonty or lost shall be conclusive evidence of the fact without proof of
the number or proportion of the votes recorded for or against the resolution

Procedure If Poll Demanded

If a poll 1s properly demanded it shall be taken in such manner as the chairman of the
meeting shall direct The result of the poli shall be deemed to be the resolution of the
meeting at which the poll was demanded

When Poll to be Taken

A poll demanded on the election of a chairman of the meeting, or on a question of
adjcurnment, shall be taken forthwith A poll demanded on any cther question shall be
taken either forthwith or on such date (being not later than 30 days after the date of the
demand) and at such time and place as the chairman of the meeting shall direct It shall
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not be necessary (unless the chairman of the meeting otherwise directs) for notice to be
given of a poll

Continuance of Other Business after Poll Demand

The demand for a poll {other than on the election of a chairman of the meeting or on a
question of adjournment) shall not prevent the continuance of a meeting for the
transaction of any bustness other than the question on which the poll was demanded,
and it may be withdrawn with the consent of the chairman of the meeting at any time
before the close of the meeting or the taking of the poll, whichever i1s the earlier, and In
that event shall not invalidate the result of a show of hands declared before the demand
was made

Votes of Joint Holders

In the case of joint holders of a share the vote of the senior who tenders a vote, whether
in person or by proxy, shall be accepted to the exclusion of the votes of the other joint
holders and, for this purpose, seniornty shall be determined by the order in which the
names stand in the register in respect of the joint holding

Voting on Behalf of Incapable Member

A member in respect of whom an order has been made by any competent court or
offictal on the ground that he 1s or may be suffering from mental disorder or 1s otherwise
incapable of managing his affars may vote at any general meeting of the company and
may exercise any other nght conferred by membership in relation to general meetings
by or through any person authorised in such circumstances to do so on his behalf (and
that person may vote by proxy), provided that evidence to the satisfaction of the board
of the authonty of the person claiming to exercise the right to vote or such other right
has been received by the company not later than the last tme at which appointments of
proxy should have been received n order to be valid for use at that meeting or on the
holding of that poll

No Right to Vote where Sums Overdue on Shares

No member shall, unless the board otherwise decides, be entitled in respect of any
share held by him to attend or vote (either personally or by proxy) at any general
meeting of the company or upon a poll or to exercise any other nght conferred by
membership in relation to general meetings or polls unless all calls or other sums
presently payable by him in respect of that share have been paid

Objections or Errors 1n Voting

If -

(A) any objection shall be raised to the qualfication of any voter, or

(B) any votes have been counted which ought not to have been counted or which
miught have been rejected, or
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(C) any votes are not counted which ought to have been counted,

the objection or error shall not vitiate the decision of the meeting or adjourned meeting
or poll on any resolutton unless it 1s raised or pointed out at the meeting or, as the case
may be, the adjourned meeting or pell at which the vote objected to 1s given or tendered
or at which the error occurs  Any objection or error shall be referred to the chaiman of
the meeting and shall only vitiate the decision of the meeting on any resolution if the
chairman decides that the same may have affected the decision of the meeting The
deciston of the charrman on such matters shall be conclusive

Proxies
Appointment of Proxies

The appointment of a proxy shal! be in wniting signed by the appointor or hus duly
authonsed attorney or, If the appointor 1s a corporation, shall etther be executed under
Its seal or signed by an officer, attorney or other person authonsedto signit Ifa
member appoints more than one proxy and the proxy forms appointing those proxies
would give those proxies the apparent right to exercise votes on behalf of the member
in a general meeting over more shares than are held by the member, then each of those
proxy forms will be invalid and none of the proxies so apponted will be entitled to
attend, speak or vote at the relevant general meeting

Receipt of Proxies
{A) The appointment of a proxy must -

(1) in the case of an appointment made in hard copy form, be received at
the office (or such other place in the Unted Kingdom as may be
specified by the company for the receipt of appointments of proxy in
hard copy form) not less than 48 hours (or such shorter time as the
board may determine) before the time appointed for holding the meeting
or adjourned meeting at which the person named in the appomntment
proposes to vote together with {if required by the board) any authority
under which it 1Is made or a copy of the authonity, certified notanally or in
accordance with the Powers of Attorney Act 1971 or in some other
manner approved by the board,

(n) in the case of an appointment made by electronic means, be received
at the address specified by the company for the receipt of appointments
of proxy by electronic means not less than 48 hours (or such shorter
time as the board may determine) before the time appointed for holding
the meeting or adjourned meeting at which the person named in the
appointment proposes to vote  Any authority pursuant to which such
an appointment 1s made or a copy of the authorty, certified notanally or
in accordance with the Powers of Attorney Act 1971 or in some other
manner approved by the board, must, if required by the board, be
received at such address or at the office {or such other place in the
United Kingdom as may be specified by the company for the receipt of
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such documents) not less than 48 hours {or such shorter ime as the
board may determine) before the time appointed for holding the meeting
or adjourned meeting at which the person named in the appointment
proposes to vote,

(m) in the case of a poll taken more than 48 hours after it was demanded,
be recewved as aforesaid not less than 24 hours (or such shorter time as
the board may determine) before the time appointed for the taking of the
poll,

(v) i the case of a poll taken following the conclusion of a meeting or
adjourned meeting but not more than 48 hours after it was demanded,
be received as aforesaid before the end of the meeting at which t was
demanded {or at such later ime as the board may determine),

and an appointment of a proxy which i1s not, or in respect of which the authonty
or copy thereof Is not, received In a manner so permitted shall be invalid When
two or more valid but differing appointments of a proxy are recerved n respect
of the same share for use at the same meeting or poll, the one which 15 last
received (regardiess of its date or of the date of its signature) shall be treated as
replacing and revoking the others as regards that share, If the company 1s
unable to determine which was last received, none of them shall be treated as
valid 1n respect of that share The appointment of a proxy shall not preclude a
member from attending and voting in person at the meeting or poll concerned
The proceedings at a general meeting shall not be invalidated where an
appointment of a proxy 1n respect of that meeting 1s sent Iin electronic form as
provided in these articles, but because of a technical problem it cannot be read
by the recipient

(B} The board may at its discretion determine that in calculating the perods
mentioned in this article no account shall be taken of any part of a day that 1s
not a working day

Maximum Vahdity of Proxy

No appointment of a proxy shall be valid after 12 months have elapsed from the date of
its receipt save that, unless the contrary I1s stated in 1it, an appointment of a proxy shall
be valid for use at an adjourned meeting or a poll after a meeting or an adjourned
meeting even after 12 months, If t was valid for the original meeting

Form of Proxy

The appointment of a proxy shall be in any usual form or in such other form as the
board may approve The appointment of a proxy shall be deemed to confer authority to
demand or join in demanding a poll and to vote on any amendment of a resolution put
to, or any aother business which may properly come before, the meeting for which it 1s
given as the proxy thinks fit The appointment of a proxy shall, unless the contrary 1s
stated In it, be valid as well for any adjournment of the meeting as for the meeting to
which it relates
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Cancellation of Proxy's Authonty

A vote given or poll demanded by a proxy or by the duly authonsed representative of a

corporation shall be valid notwithstanding the previous determination of the authority of
the person voting or demanding a poll, unless notice in writing of the determination was
received by the company at the office (or such other place or address as was specified
by the company for the receipt of appointments of proxy} not later than the last time at

which an appeintment of a proxy should have been receved in order to be valid for use
at the meeting or on the holding of the poll at which the vote was given or the poll taken

Class Meetings
Separate General Meetings

The provisions of these articles relating to general meetings shall apply, with any
necessary modifications, to any separate general meeting of the holders of shares of a
class convened otherwise than in connection with the vaniation or abrogation of the
rnghts attached to the shares of that class For this purpose, a general meeting at which
no holder of a share other than an ordinary share may, in his capacity as a member,
attend or vote shall also constitute a separate general meeting of the holders of the
ordinary shares

Appointment, Retirement and Removal of Directors
Number of Directors

Unless otherwise determined by ordinary resclution of the company, the directors
(disregarding alternate directors) shall be not less than two nor more than fifteen in
number

Directors’ Shareholding Quatification
No shareholding qualification for directors shall be required
Power of Company to Appoint Directors

Subject to the prowvisions of these articles, the company may by ordinary resclution elect
any person who is willing to act to be a director, either to fill a vacancy or as an addition
to the existing board, but so that the total number of directors shall not at any time
exceed any maximum number fixed by or in accordance with these articles

Power of Board to Appoint Directors

Subject to the provisions of these articles, the board may appoint any person who I1s
willing to act to be a director, either to fill a vacancy or as an addition tc the existing
board, but so that the total number of directors shall not at any time exceed any
maximum number fixed by or in accordance with these articles Any director so
appointed shall retire at the next annual general meeting and shall then be eligible for
re-appointment
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Retirement of Directors by Rotation
At every annual general meeting any director
(A) who has been appointed by the beard since the last annual general meeting, or

(B) who held office at the time of the two preceding annual general meetings and
who did not retire at ether of them, or

(C) who has held office with the company, other than employment or executive
office, for a continuous period of nine years or more at the date of the meeting,

shall retire from office and may offer himself for re-appointment by the members
Filling Vacancies

Subject to the provisions of these articles, at the meeting at which a director retires the
company can pass an ordinary resolution to re-appoint the director or to elect some
other eligible person in his place

Power of Removal by Special Resolution

In addition to any power of removal conferred by the Companies Acts, the company may
by special resolution remove any director before the expiration of tus period of office
and may (subject to these articles) by ordinary resolution appoint another person who 1s
willing to act to be a director in his place

Persons Eligible as Directors

No person other than a director retinng at the meeting shall be appointed or re-
appointed a director at any general meeting unless -

(A) he 1s recommended by the board, or

(B) not less than 14 nor more than 42 days before the day appomnted for the
meeting, notice In wniting by a member quahfied to vote at the meeting {not
being the person to be proposed) has been given to the secretary of the
intention to propose that person for appontment or re-appointment together
with confirmation in writing by that person of his willingness to be appointed or
re-appointed

Position of Retinng Directors

A director who retires at an annual general meeting may, if willing to continue to act, be
re-appointed If he 1s re-appeointed he 1s treated as continuing in office throughout If he
1s not re-appointed, he shall retain office until the end of the meeting or (if earlier) when
a resolution 1s passed to appoint someone 1n his place or when a resclution to re-
appoint the director is put to the meeting and lost
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Vacation of Office by Directors

Without prejudice to the prowisions for retrement contained in these articles, the office
of a director shall be vacated If -

(A)

(B)

(C)

(B)

(E)

(F)

(G)
H)

he resigns his office by notice in wnting sent to or received at the office or at an
address specified by the company for the purposes of communication by
electronic means or tendered at a meeting of the board, or

by notice 1n wniting sent to or received at the office or at an address specified by
the company for the purpeses of communication by electronic means or
tendered at a meeting of the board, he offers o resign and the board resolves
to accept such offer, or

by notice in writing sent to or received at the office or at an address specified by
the company for the purposes of communtication by electronic means or
tendered at a meeting of the board, his resignation is requested by all of the
other directors and all of the other directors are not less than three in number,
or

he 1s or has been suffering from mental or physical ill health and the board
resolves that his office I1s vacated, or

he 1s absent without the permission of the board from meetings of the board
{whether or not an alternate director appeinted by him attends) for six
consecutive months and the board resolves that hus office 1s vacated, or

he becomes bankrupt or compounds with his creditors generally, or

he 1s prohibited by law from being a director, or

he ceases to be a director by virtue of the Companies Acts or 15 removed from
office pursuant to these articles

If the office of a director I1s vacated for any reason, he shall cease to be a member of
any committee or sub-committee of the board

Alternate Directors

(A)

Each director may appoint any person to be his alternate and may at his
discretion remove an alternate director so appointed If the alternate director 15
not already a director, the appointment, unless previously approved by the
board, shall have effect only upon and subject to its being so approved Any
appeintment or removal of an alternate director shall be effected by notice In
writing signed by the appointor and sent te or received at the office or at an
address specified by the company for the purpose of communication by
electronic means or tendered at a meeting of the board, or in any other manner
approved by the board An alternate director shall be entitled to receive notice
of all meetings of the board or of committees of the board of which his appointor
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1s amember He shall also be entitled to attend and vote as a director at any
such meeting at which the director appointing him i1s not personally present and
at such meeting to exercise and discharge all the functions, powers, nghts and
duties of his appeintor as a director and for the purposes of the proceedings at
such meeting the provisions of these artictes shall apply as if he were a director

B) Every person acting as an alternate director shall {except as regards power to
appoint an alternate and remuneration) be subject in all respects to the
provisions of these articles relating to directors and shall during his appointment
be an officer of the company An alternate director shall atone be responsible to
the company for his acts and defaults and sha!l not be deemed to be the agent
of or for the director appointing him  An alternate director may be paid
expenses and shall be entitled to be indemnified by the company to the same
extent as if he were a director An alternate director shall not be entitled to
receive from the company any fee in his capacity as an alternate dtrector but
the company shall, if so requested in writing by the appointor, pay to the
alternate director any part of the fees or remuneration otherwise due to the
appointor

© A director or any other person may act as an alternate director to represent
more than one director Every persen acting as an alternate director shall have
one vote for each director for whom he acts as alternate, in addition to his own
vote If he 1$ also a director but he shall count as only one for the purposes of
determining whether a quorum 1s present Signature by an alternate director of
any resolution in writing of the board or a committee of the board shall, unless
the notice of his appointment provides to the contrary, be as effective as
signature by tus appointor

(D) An alternate director shall cease to be an alternate director -

{n if his appointor ceases for any reason to be a director except that, if at
any meeting any director retires but 1s re appointed at the same
meeting, any appointment made by him pursuant to this article which
was In force iImmedsately before his retirement shall remain in force as
though he had not retired, or

() on the happening of any event which If he were a director would cause
htm to vacate his office as director, or

(m} if he resigns his office by notice in writing to the company
Executive Directors

The board or any committee authorised by the board may from time to time appoint one
or more directors to hold any employment or executive office with the company for such
penod and upon such other terms as the board or any commuittee authorised by the
board may in its discretion decide and may revoke or terminate any appointment so
made Any revocation or termination of the appointment shall be without prejudice to
any claim for damages that the director may have against the company or the company
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may have aganst the director for any breach of any contract of service between him
and the company which may be involved in the revocation or termination A director so
appointed shall receive such remuneration {whether by way of salary, commussion,
participation in profits or otherwise) as the board or any committee authorised by the
board may decide, and either in addition to or in lieu of his remuneration as a director

Fees, Remuneration, Expenses and Pensions
Directors’ Fees

Each of the directors shall be paid a fee at such rate as may from time to time be
determined by the board provided that the aggregate of all fees so paid to directors
{excluding amounts payable under any other provisicn of these articles) shall not
exceed £1,750,000 per annum or such higher amount as may from time to time be
decided by ordinary resclution of the company

Additional Remuneration

Any director who performs services which in the opinion of the board or any committee
authornised by the board go beyond the ordinary duties of a director may be paid such
extra remuneration (whether by way of salary, commission, participation in profits or
otherwise) as the board or any committee authorised by the board may in its discretion
decide In addition to any remuneration provided for by or pursuant to any other article

Expenses

Each director may be paid his reasonable travelling, hote! and incidental expenses of
attending and returning from meetings of the board or committees of the board or
general meetings of the company or any other meeting which as a director he 1s entitled
to attend and shall be paid all other costs and expenses properly and reasonably
incurred by hum in the conduct of the company's business or in the discharge of his
duties as a director The company may also fund a director's or former director's
expenditure and that of a director or former director of any holding company of the
company for the purposes permitted under the Companies Acts and may do anything to
enable a director or former director or a director or former director of any holding
company of the company to avoid incurning such expenditure as provided in the
Companies Acts

Pensions and Gratuities for Directors

The board or any committee authorsed by the board may exercise all the powers of the
company to provide benefits, ether by the payment of gratuities or pensions or by
Insurance or In any other manner whether similar to the foregoing or not, for any director
or former director or the relations, or dependants of, or persons connected to, any
director or former director provided that no benefits (except such as may be provided for
by any other article) may be granted to or in respect of a director or former director who
has not been employed by, or held an executive office or place of profit under, the
company or any body corporate which is or has been its subsidiary undertaking or any
predecessor In business of the company or any such body corporate without the
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approval of an ordinary resolution of the company No director or former director shall
be accountable to the company or the members for any benefit provided pursuant to
this article and the receipt of any such benefit shall not disqualify any person from being
or becoming a director of the company

Directors’ Interests
Conflicts of Interest Requinng Board Authorisation

(A) The board may, subject to the quorum and voting requirements set out In this
article, authonise any matter which would otherwise involve a director breaching
his duty under the Companies Acts to avoid conflicts of interest ("Conflict")

(B) A director seeking authorisation in respect of a Conflict shall declare to the
board the nature and extent of his interest in a Conflict as soon as 15 reasonably
practicable The director shall provide the board with such details of the relevant
matter as are necessary for the board to decide how to address the Conflict
together with such additicnal information as may be requested by the board

{C) Any director (including the relevant director) may propose that the relevant
director be authonised n relation to any matter the subject of a Conflict Such
proposal and any authonty given by the board shall be effected in the same way
that any other matter may be proposed to and resolved upon by the board
under the provisions of these articles save that

() the relevant director and any other director with a similar interest shall
not count towards the quorum nor vote on any resolution giving such
authority, and

{m) the relevant director and any other director with a similar :nterest may, If
the other members of the board so decide, be excluded from any board
meeting while the Conflict 1s under consideration

(D) Where the board gives authority in relation to a Conflict, or where any of the
situations described in this article apphes in relation 10 a director {a "Relevant
Situation')

0] the board may (whether at the relevant time or subsequently) {a)
require that the relevant director 1s excluded from the receipt of
information, the participation in discussion and/or the making of
decisions (whether at meetings of the board or otherwise) related to the
Conflict or Relevant Situation, and (b) impose upon the relevant director
such other terms for the purpose of dealing with the Conflict or Relevant
Sttuation as it may determine,

() the relevant director will be obliged to conduct himself in accordance
with any terms imposed by the board in relation to the Conflict or
Relevant Situation,
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the board may provide that where the relevant director obtains
(otherwise than through his position as a director of the company)
information that 1s confidential to a third party, the director will not be
obliged to disclose that infformatian to the company, or to use or apply
the information in relation to the company's affairs, where {0 do 0
would amount to a breach of that confidence,

the terms of the authonty shall be recorded tn wrniting (but the authonty
shalt be effective whether or not the terms are s0 recorded), and

the board may revoke or vary such authority at any time but this will not
affect anything done by the relevant director prior to such revocatien in
accordance with the terms of such authority

91. Other Conflicts of Interest

(A)

8)

If a director 1s In any way directly or indirectly interested in a proposed contract
with the company or a contract that has been entered into by the company, he
must declare the nature and extent of that interest to the directors in
accordance with the Companies Acts

Provided he has declared his interest in accordance with paragraph (A), a
director may

0]

()

(m}

(V)

v)

be party to, or ctherwise interested in, any contract with the company or
in which the company has a direct or indirect interest,

hold any other office or place of profit with the company (except that of
audrtor) in conqunction with his office of director for such penod and
upon such terms, including as to remuneration, as the board may
decide,

act by himself or through a firm with which he I1s associated in a
professional capacity for the company or any other company in which
the company may be interested (otherwise than as auditor),

be or become a director or other officer of, or employed by or otherwise
be interested in any holding company or subsidiary company of the
company or any other company in which the company may be
interested, and

be or become a director of any other company in which the company
does not have an interest and which cannot reasonably be regarded as
giving nse to a conflict of interest at the tme of his appontment as a
director of that other company
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Benefits

A director shall not, by reason of his office or of the fiduciary relationship thereby
established, be lable to account to the company or the members for any remuneration,
profit or other benefit realised by reason of his having any type of interest authonsed or
permitted under article 90(A) or 91(B) and no contract shall be liabte to be avoided on
the grounds of a director having any type of interest authonsed or under permitted
under article 90(A) or 91(B)

Quorum and Voting Requirements

(A)

B)

(€)

A director shall not vote on or be counted tn the quorum in relation to any
resolution of the board concerning his own appointment, or the settlement or
vanation of the terms or the termination of his own appointment, as the holder of
any office or place of profit with the company or any other company in which the
company I1s interested

Where proposals are under consideration concerning the appointment, or the
settlement or variation of the terms or the termination of the appointment, of two
or more directors to offices or places of profit with the company or any other
company in which the company 1s interested, a separate resolution may be put
in relation to each director and in that case each of the directors concerned
shall be entitled to vote and be counted in the quorum In respect of each
resolution unless it concerns his own appointment or the settliement or varnation
of the terms or the termination of his own appointment or the appointment of
another director to an office or place of profit with a company in which the
company Is Interested and the director seeking te vote or be counted in the
quorum has a relevant interest in it

A director shall not vote on, or be counted in the quorum in relation to, any

resolution of the board in respect of any contract in which he has an interest |
and, if he shall do so, his vote shall not be counted, but this prohibition shalt not

apply to any resolution where that interest cannct reasonably be regarded as

likely to give nse to a conflict of interest or where that interest arnses only from

one or mere of the following matters

0] the giving to him of any guarantee, Indemnity or security in respect of
money lent or cbligations undertaken by him or by any cther person at
the request of or for the benefit of the company or any of its subsidiary
undertakings,

(n} the giving to a third party of any guarantee, indemnity or secunty in
respect of a debt or obligation of the company or any of its subsidiary
undertakings for which he himself has assumed responsibility in whole
or In part under a guarantee or indemnity or by the giving of security,

(m) the giving to him of any other indemnity where all other directors are
also being offered indemnities on substantially the same terms,
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(V) the funding by the company of his expenditure on defending
proceedings or the doing by the company of anything to enable him to
avoid incurring such expenditure where all other directors are being
offered substantially the same arrangements,

(v} where the company or any of its subsidiary undertakings 1s offering
secunties in which offer the director i1s or may be entitled to participate
as a holder of secunties or in the underwnting or sub-underwriting of
which the director 1s to participate,

(v1) any contract in which he 1s interested by virtue of tus interest in shares
or debentures or other securities of the company or by reason of any
other interest in or through the company,

{vu) any contract concerning any other company (not being a company in
which the director has a relevant interest) in which he i1s interested
directly or indirectly whether as an officer, shareholder, creditor or
otherwise howsoever,

(vm)  any contract concerning the adoption, modification or operation of a
pension fund, superannuation or similar scheme or retirement, death or
disability benefits scheme or employees' share scheme which relates
both to directors and employees of the company or of any of its
subsidiary undertakings and does not provide sn respect of any director
as such any privilege or advantage not accorded to the employees to
which the fund or scheme relates,

(1) any contract for the benefit of employees of the company or of any of #ts
subsidiary undertakings under which the relevant director benefits in a
similar manner to the employees and which does not accord to any
director as such any privilege or advantage not accorded to the
employees to whom the contract relates, and

(x) any contract for the purchase or maintenance of insurance against any
liability for, or for the benefit of, any director or directors or for, or for the
benefit of, persons who include directors

A company shall be deemed to be one in which a director has a relevant
interest If and so long as {but only if and sc long as) he 1s to his knowledge
{either directly or indirectly) the holder of or beneficially interested in one per
cent or more of any class of the equity share capital of that company
{calculated exclusive of any shares of that class 1n that company held as
treasury shares) or of the voting nghts available to members of that company In
relation to an alternate director, an interest of his appointor shall be treated as
an interest of the alternate director without prejudice to any interest which the
alternate director has otherwise

Where a company in which a director has a relevant interest 1s interested in a
contract, he also shall be deemed interested in that contract
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If any question shall anse at any meeting of the board as to the interest of a
director (other than the chairman of the meeting) in a contract and whether it 1s
hkely to give nse to a conflict of interest or as to the entitlement of any director
(other than the chairman of the meeting) to vote or be counted in the quorum
and the question 1s not resolved by his voluntarly agreeing to abstain from
voting or not to be counted in the quorum, the question shall be referred to the
chasrman of the meeting and his ruling in relation to the director concerned shall
be conclusive except In a case where the nature or extent of the director's
interest (so far as it 1s known to him} has not been fairly disclosed to the board
If any question shall anse in respect of the chairman of the meeting, the
question shall be decided by a resolution of the board (for which purpose the
chairman of the meeting shall be counted in the quorum but shall not vote on
the matter) and the resolution shall be conclusive except in a case where the
nature or extent of the interest of the chairman of the meeting (sc faras it 1s
known to him) has not been fairly disclosed to the board

Subject to these articles, the board may also cause any voting power conferred
by the shares in any other company held or owned by the company or any
power of appointment to be exercised in such manner in all respects as it thinks
fit, ncluding the exercise of the voting power or power of appointment in favour
of the appointment of the directors or any of them as directors or officers of the
other company, or in favour of the payment of remuneration to the directors or
officers of the cther company Subject to these articles, a director may also vote
on and be counted In the quorum In relation to any of such matters

General

(A)

(B)

References in articles 90 to 93 (inclusive) and in this article to

()] a contract include references to any proposed contract and to any
transaction or arrangement or proposed transaction or arrangement
whether or not constituting a contract, and

{n a conflict of interest Include a conflict of interest and duty and a conflict
of duties

The Company may by ordinary resolution suspend or relax the provisions of
articles 90 to 93 (inclusive) to any extent or ratfy any contract not properly
authonsed by reason of a contravention of any of the provisions of articles S0 to
93 (inclusive)

Powers and Duties of the Board

General Powers of Company Vested in Board

Subject to these articles and to any directions given hy the company in general meeting
by special resolution, the business of the company shall be managed by the board
which may exercise all the powers of the company whether relating to the management
of the business of the company or not No alteration of these articles and no special
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resolution shall invalidate any pnor act of the board which would have been valid if that
alteration had not been made or that resolution had not been passed The powers
given by this article shall not be imited by any special power given to the board by any
other article

Borrowing and Mortgaging Powers

(A)

(B)

(©

Subject as hereinafter provided, the board may exercise all the powers of the
company to borrow money, to guarantee, to indemnify, and to mortgage or
charge all or any part of its undertaking, property and assets both present and
future, including uncalled capital, and, subject to the Companies Acts, to 1ssue
or sell any bonds, loan notes, debentures or other secunties whatsoever for
such purposes and upon such terms as to time of repayment, rate of interest,
price of 1Issue or sale, payment of premium or bonus upon redemption or
repayment or otherwise as it may think proper including a right for the holders of
bonds, loan notes, debentures or other securities to exchange the same for
shares in the company of any class authonsed to be 1ssued Such bonds, loan
notes, debentures or other securittes may be 1ssued outnght or as collateral
securnity for any debt, lability or obligation of the company or of any third party

The board shall restrict the borrowings of the company and exercise all voting
and other nghts or powers of control exercisable by the company In relation to
its subsidiary companies so as to secure (as regards subsidiary companies so
far as by such exercise they can secure) that the aggregate principal amount
(including any premium payable on final repayment) for the time being
remaining undischarged of all monies borrowed by the group (exclusive of intra-
group borrowings) shall not at any time without the previous sanction of an
ordinary resolution exceed a sum equal to the greater of £10,000,000,000 and
two times the company's adjusted capital and reserves

The company's adjusted capital and reserves will be established by the
following calculations

Add

()] the amount paid up on the company's 1ssued share capital (including
any shares held as treasury shares), and

() the amount standing to the credit of the reserves of the company and its

subsidianes,

using the figures extracted from the then latest audited consolidated balance
sheet

Then
() deduct any debit balance on retained earnings at the date of the audited

consolidated batance sheet (if such a deduction has not already been
made on that account},
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() make any adjustments needed to reflect any changes since the date of
the audited consolidated balance sheet to the amount of paid up share
capttal or share prermium, and

{v) exclude any effect on the reserves calculated in accordance with this
paragraph (C) of deferred tax provided on the amount by which the
carrying amount of investment properties in the audited consolidated
balance sheet exceeds their onginal cost to the company and its
subsidianes

When calculating the borrowings of the group (as defined in paragraph (E)(1))
for the purposes of this article

0] the directors will include not only borrowings but also the following
{unless these have already been included in borrowings)

{a) the amount of any issued and paid up share capital and the
principal amount of any borrowed moeneys not beneficially
owned by a member of the group where a member of the group
has given a guarantee or indemnity for its redemption or
repayment or where a member of the group has a commitment
to buy such share capital or borrowed money,

{b) any fixed or mintmum premium payable on the final repayment
of any borrowing or deemed borrowing, and

(c) the minority propertion of moneys borrowed by a member of the
group and owing to a partly-owned subsidiary

(n However, the directors will not include the following items n the
borrowings

{a) the nomina! amount of any share capntal (ranking in prionty to its
equity share capital) of the company, or

(b) amounts borrowed by one member of the group from another
member of the group where the borrowing 1s between the
company and its wholly owned subsidiary or between two
wholly owned subsidianes of the company, or

(c) amounts borrowed by any member of the group to repay some
or all of any cther borrowings of any member of the group (but
this exclusion will only apply if the oniginal debt 1s discharged
within six months from the new borrowing), or

(d) the minonty proportion of maneys borrowed by a partly-owned
subsidiary which 1s not owing to another member of the group,
or
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(e} amounts borrowed by any member of the group to finance any
contract where part of the price recewable by any member of
the group 1s guaranteed or insured by the Export Credits
Guarantee Department or any other similar government
department or agency (but this exclusion will only apply up to an
amount equal to the amount guaranteed or insured), or

() any hability in respect of any lease or hire purchase contract
which would, 1n accordance with then current generally
accepted accounting principles in the United Kingdom, be
treated as, or in a similar manner to, a finance or capital lease
or otherwise be required to be capitalised on a company's
balance sheet, and

there shall be credited aganst the amount of any borrowings any
amounts beneficially owned by any member of the group which are
deposited with any bank or other person (whether on current account or
otherwise) not being a member of the group and which are payable to
any member of the group on demand or within three manths of any
demand, subject in the case of money deposited by a partly-owned
subsidiary to the exclusion of a proportion thereof equal to the minority
proportion

For the purposes of this article

o
n

{m)

(v)

the group will be taken as the company and its subsidianes (if any},

the minority proportion means a proportion equal to the proportion of
the 1ssued share capital of a partly-owned subsidiary which does not
belong to a member of the group,

the audited balance sheet of the company will be taken as the audited
balance sheet of the company prepared for the purposes of the
Companies Acts However, if an audited consolidated balance sheet
relating to the group has been prepared for the same financial year, the
audited consolidated balance sheet will be used instead In that case,
all references to reserves and profit and loss account will be taken to be
references to consolidated reserves and consolidated profit and loss
account respectively,

the company can from time to time change the accounting convention
applied in the preparation of the audited balance sheet, but any new
convention applied must comply with the requirements of the
Companies Acts  If the company prepares a supplementary audited
balance sheet applying a different convention from the main audited
balance sheet, the main audited balance sheet will be taken as the
audited balance sheet for the purposes of the calculations under these
articles, and
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(v) a certificate or report by the auditors as to the amount of the adjusted
capital and reserves or any borrowings or to the effect that the hmit
imposed by this article has not been or will not be exceeded at any
particular time will be conclusive evidence of that amount or that fact

No lender or other person dealing with the company shall be concerned to see
or inquire whether this imit 1s observed No debt incurred or security given in
excess of such imit shall be invalid or ineffectual except in the case of express
notice to the lender or the recipient of the security at the time when the debt
was incurred or secunty given that the limit hereby imposed had been or would
thereby be exceeded

When the aggregate amount of monies borrowed required to be taken into
account for the purposes of article on any particular day 1s being ascertained,
any of such monies being denominated or repayable in a currency other than
sterting shall be converted for the purpcse of calculating the sterling equivalent
by reference to the average rate of exchange or approximate rate of exchange
for the ten business days preceding the date of the berrowing or by reference to
such other rate of exchange as the auditors in therr discretion may determine or
approve, provided that where the repayment of such foreign currency 1s
expressly covered by a forward purchase contract, then, and to that extent, the
rate of exchange to be applied shall be the rate of exchange specified in such
forward purchase contract

The board can appoint anyone as the company's attorney by granting a power
of attorney or by authorising them in some other way Attorneys can either be
appointed directly by the board or the board can give someone else the power
to appoint attorneys  An attorney can be appointed by two directors ora
directer and the Company Secretary or a director in the presence of a withess
The beard or the persons who are authorised by 1t to appoint attorneys can
decide on the purposes, powers, authorties and discretions of attorneys But
they cannot give an attorney any power, authonty or discretion which the board
does not have under these articles

The board can decide how long a power of attorney will last for and attach any
conditions to it The power of attorney can include any provisions which the
hoard decides on for the protection and convenience of anybody dealing with
the attorney The power of attorney can allow the attorney to grant any or all of
his power, authority or discretion to any other person

The board can -

)] delegate any of its authority, powers or discretions to any manager or
agent of the company,

() allow managers or agents to delegate to another person,
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(m} remove any peopte it has appointed in any of these ways, and

(v} cancel or change anything that it has delegated, although this will not
affect anybody who acts in good fath who has not had any notice of any
cancellation or change

Any appointment or delegation by the board which 1s referred to in this article
can be on any conditions decided on by the beard

(D) The ablility of the board to delegate under thts article apples to all ts powers
and 1s not imited because certain articles refer to powers being exercised by
the board or by a committee authorised by the board while other articles do not

Delegation to Individual Directors

The board may entrust to and confer upon any director any of its powers, authonties
and discretions (with power to sub-delegate) upon such terms and conditions and with
such restnctions as it thinks fit, and either collaterally with, or to the exclusion of, its own
powers, authorities and discretions and may from time to time revoke or vary all or any
of them but no person dealing in good faith and without notice of the revocation or
vanation shall be affected by t The power to delegate contained in this article shall be
effective In relation to the powers, authonties and discretions of the board generally and
shall not be kmited by the fact that in certain articles, but not in others, express
reference I1s made to particular powers, authonties or discretions being exercised by the
board or by a committee authonsed by the board

Registers
The company may keep an overseas or local or other register in any place and the
board may make and vary such regulations as it may think fit respecting the keeping of
the register
Provision for Employees
The board may exercise any power conferred by the Companies Acts to make provision
for the benefit of persons employed or formerly employed by the company or any of its
subsidiaries In connection with the cessation or the transfer to any person of the whole
or part of the undertaking of the company or that subsidiary

Proceedings of the Board
Board Meetings
The board may meet for the despatch of business, adjourn and otherwise regulate its

meetings as It thinks fit A director at any time may, and the secretary on the requisition
of a director at any time shall, summon a board meeting
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Notice of Board Meetings

Notice of a board meeting shall be deemed to be properly given to a director if it 1s given
to him personally or by word of mouth or sent in writing to him at his last known address
or any other address given by him to the company for this purpose A director may
waive his entitlement to notice of any meeting either prospectively or retrospectively and
any retrospective waiver shall not affect the validity of the meeting or of any business
conducted at the meeting

Quorum

The quorum necessary for the transaction of the business of the board may be fixed by
the board and, unless so fixed at any other number, shall be two Subject to the
provisions of these articles, any director who ceases to be a director at a board meeting
may continue to be present and to act as a director and be counted in the quorum until
the termination of the board meeting If no other director objects and if otherwise a
quorum cf directors would not be present

Directors below Minimum through Vacancies

The centinuing directors or a sole continuing director may act notwithstanding any
vacancy in therr number If the number of directors 1s reduced below the mimimum
number fixed by or in accordance with these articles or 1s below the number fixed by or
In accordance with these articles as the quorum or there 1s only one continuing director,
the centinuing directors or director may fill vacancies and summon general meetings for
the purpose of appointing further directors  If there are no directors or director able or
willing to act, then any two members (exciuding any member holding shares as treasury
shares) may summon a general meeting for the purpose of appointing directors

Appointment of Chairman

The board may appoint a director to be the chairman or a deputy charrman of the board,
and may at any time remove him from that office  The chairman of the board or failing
him a deputy chairman shall act as chairman at every meeting of the board But if no
chairman of the board or deputy chairman 1s appointed, or if at any meeting neither the
chairman nor any deputy chairman s present within five minutes after the time
appointed for holding the meeting, the directors present may choose one of their
number to be chairman of the meeting References in these articles to a deputy
chairman include, If no one has been appointed to that title, a person appointed to a
position with another title which the board designates as equivalent to the position of
deputy chairman

Competence of Meetings

A meeting of the board at which a quorum 1s present shall be competent to exercise all
the powers, authonties and discretions vested in or exercisable by the board
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Voting

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

Delegation to Committees

(A) The board may delegate any of its powers, authonties and discretions (with
power to sub-delegate) to any commiitee, consisting of such person or persons
(whether a member or members of its body or not) as it thinks fit, provided that
the majority of persons on any committee or sub-committee must be directors
References in these articles to commitiees include sub-committees permitted
under this article

(B) Any commuttee so formed shall, in the exercise of the powers, authorities and
discretions so delegated, conform to any regulations which may be imposed on
it by the board The meetings and proceedings of any committee consisting of
two or more members shall be governed by the provisions contained in these
articles for regulating the meetings and proceedings of the board so far as the
same are applicable and are not superseded by any regulations imposed by the
board

(C) The power to delegate contained in this article shall be effective in relation to
the powers, authorities and discretions of the board generally and shall not be
imited by the fact that in certain articles, but not in others, express reference i1s
made to particular powers, authorities or discretions being exercised by the
board or by a committee authorised by the board

Participation in Meetings

All or any of the members of the board may participate in a meeting of the board by
means of a conference telephone or any communication eguipment which allows all
persons participating in the meeting to speak to and hear each other A person so
participating shall be deemed to be present in person at the meeting and shall be
entitied to vote and be counted in a quorum accordingly

Resolution in Writing

A resolution in wniting, signed or confirmed electronically by all the directors who are at
the relevant time entitled to receve notice of a meeting of the board and who would be
entitled to vote on the resclution at a meeting of the board (if that number 1s sufficient to
constitute a quorum) shall be as valid and effectual as a reseolution passed at a meeting
of the board properly called and constituted The resolution may be contained in one
document or In several documents In like form each signed by one or more of the
directors concerned
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Validity of Acts of Board or Committee

All acts done by the board or by any committee or by any person acting as a director or
member of a committee shali, notwithstanding that it 1s afterwards discovered that there
was some defect in the appointment of any member of the board or committee or
person so acting or that they or any of them were disqualified from holding office or had
vacated office or were not entitled to vote, be as valid as if each such member or person
had been properly appointed and was qualfied and had continued to be a director or
member of the committee and had been entitled to vote

Seals
Use of Seals

The board shall provide for the custody of every seal of the company A seal shall only
be used by the authonty of the board or of a committee of the board authorised by the
board in that behalf Subject as otherwise provided In these articles, and to any
resolution of the board or committee of the board dispensing with the requirement for
any counter-signature on any occasion, any instrument to which the common seal 1s
applied shall be signed by at least one director and the secretary, or by at least two
directors or by one director in the presence of a witness who attests the signature or by
such other person or persons as the board may approve Any instrument to which an
official seal 1s applied need not, unless the board ctherwise decides or the law
otherwise requires, be signed by any person

Dividends and Other Payments
Declaration of Dividends by Company

The company may by ordinary resolution from time to time declare dividends In
accordance with the respective nights of the members, but no dividend shall exceed the
amount recommended by the board

Payment of Interim and Fixed Dividends by Board

The board may pay such interim dividends as appear to the board to be justified by the
financial position of the company and may also pay any dividend payable at a fixed rate
at intervals settled by the board whenever the financial posttion of the company, in the
opinion of the board, justifies its payment [f the board acts in good faith, it shall not
incur any hability to the holders of any shares for any loss they may suffer in
consequence of the payment of an internim or fixed dividend on any other class of shares
ranking pari passu with or after those shares

Calculation and Currency of Dividends

Except in so far as the nghts attaching to, or the terms of 1ssue of, any share otherwise
provide -
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(A) all dividends shall be declared and paid according to the amounts paid up on
the share in respect of which the dividend 1s paid, but no amount pard up on a
share In advance of calls shall be treated for the purposes of this article as paid
up on the share,

(B) all dividends shall be apportioned and paid pro rata according to the amounts
paid up on the share dunng any portion or portions of the period in respect of
which the dividend 1s paid, and

(C) dividends may be declared or paid in any currency

The board may decide the basis of conversion for any currency conversions that may
be required and how any costs involved are to be met

Amounts Due on Shares may be Deducted from Dividends

The board may deduct from any diwvidend or other moneys payable to a member by the
company on or In respect of any shares all sums of money {if any) presently payable by
him to the company on account of calls or otherwise In respect of shares of the
company Sums so deducted can be used to pay amounts owing to the company in
respect of the shares

No Interest on Dividends

Subject to the nghts attaching te, or the terms of issue of, any shares, no dividend or
other moneys payable by the company on or In respect of any share shall bear interest
against the company

Payment Procedure

Any dividend or other sum payable in cash by the company in respect of a share may
be paid by cheque, warrant or similar financial instrument sent by post addressed to the
holder at tus registered address or, in the case of joint holders, addressed to the holder
whose name stands first in the register of members in respect of the shares at his
address as appearing in the register or addressed to such person and at such address
as the helder or joint holders may in writing direct Every cheque, warrant or similar
financial instrument shall, unless the holder or joint holders otherwise direct, be made
payable to the holder or, in the case of joint holders, to the holder whose name stands
first on the register in respect of the shares, and shall be sent at hts or their nsk and
payment of the cheque, warrant or similar financial instrument by the financial institution
on which 1t 1s drawn shall constitute a good discharge to the company In addition, any
such dividend or other sum may be paid by any bank or other funds transfer system or
such other means including, in respect of uncertificated shares, by means of the
facilities and requirements of a relevant system and to or through such person as the
holder or Joint holders may in writing direct and the company may agree, and the
making of such payment shall be a good discharge to the company and the company
shall have no responsibility for any sums lost or delayed in the course of payment by
any such system or other means or where it has acted on any such directions and
accordingly, payment by any such system or other means shall constitute a good
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discharge to the company Any one of two or more joint holders may give effectual
receipts for any dividends or other moneys payable or property distnbutable on or in
respect of the shares held by them Where a person 1s entitled by transmission to a
share, any dividend or other sum payable by the company in respect of the share may
be paid as If he were a holder of the share and his address noted in the register of
members were his registered address and where two or more persons are so entitled,
any one of them may give effectual receipts for any dividends or other moneys payable
or property distributable on or in respect of the shares

Uncashed Dividends

The company may cease to send any cheque, warrant or similar financial instrument
through the post or to employ any other means of payment, including payment by
means of a relevant system, for any dividend payable on any shares in the company
which is normally paid in that manner on those shares If in respect of at least two
consecutive dividends payable on those shares the cheques, warrants or similar
financial instruments or other shareholder communication sent to that address have
been returned undelivered or remamn uncashed during or at the end of the period for
which the same are valid or that means of payment has falled In addition, the company
may cease to send any cheque, warrant or similar financial instrument through the post
or may cease to employ any other means of payment if, in respect of one dividend
payable on those shares, the cheque, warrant or similar financial instrument has been
returned undelivered or remains uncashed dunng or at the end of the penod for which
the same I1s valid or that means of payment has failled and reasonable enquiries have
falled to establish any new postal address or account of the holder Subject to the
provisions of these articles, the company must recommence sending cheques, warrants
or similar financial instruments or employing such other means in respect of dividends
payable on those shares If the holder or person entitled by transmission requests such
recommencement in writing

Forfeiture of Unclaimed Dividends

All dividends or other sums payable on or in respect of any shares which remain
unclaimed may be invested or otherwise made use of by the board for the benefit of the
company untd claimed Any dividend or other sum unclaimed after a period of 12 years
from the date when 1t was declared or became due for payment shall be forfeited and
shall revert to the company unless the board decides otherwise and the payment by the
board of any unclamed dividend or other sum payable on or in respect of a share into a
separate account shall not constitute the company a trustee in respect of it

Dividends Not in Cash

Any general meeting declaring a dividend may, upon the recommendation of the board,
by ordinary rescolution direct, and the board may n relaticn to any internim dwvidend
direct, that it shall be satisfied wholly or partly by the distribution of assets, and in
particular of paid up shares or debentures of any cther company, and where any
difficulty arises in regard to the distnbution the board may setfle it as it thinks expedient,
and n particular may authorise any person {0 sell and transfer any fractions or may
ignore fractions altogether, and may fix the value for distribution purposes of any assets
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or any part thereof to be distnbuted and may determine that cash shall be paid to any
members upon the footing of the value so fixed in order to secure equality of distribution
and may vest any assets to be distnbuted in trustees as may seem expedient to the

board

Scrip Dividends

The board may, If authorised by an ordinary resolution of the company, offer any holders
of ordinary shares (excluding any member holding shares as treasury shares) the nght
to elect to receive ordinary shares, credited as fully paid, instead of cash in respect of
the whole (or some part, to be determined by the board) of any dividend(s) specified by
the ordinary resolution The following provisions shall apply -

(A)

B

(C)

(D)

an ordinary resolution may specify some or all of a particular dividend (whether
or not already declared) or may specify some or all of any dividends declared or
paid within a specified period, but such penod may not end later than the fifth
anniversary of the date of the meeting at which the ordinary resolution 1s
passed,

the entittement of each holder of ordinary shares to new ordinary shares shall
be such that the relevant value of the entittement shall be as nearly as possible
equal to (but not greater than) the cash amount (disregarding any tax credit) of
the dividend that such holder elects to forgo  For this purpose "relevant value"
shall be calculated by reference to the average of the middle market quotations
for the company's ordinary shares on the London Stock Exchange as denved
from the Daily Official List {or any other publication of a recognised investment
exchange showing quotations for the company's ordinary shares) on such five
consecutive dealing days as the board shall determine provided that the first of
such days shall be on or after the day on which the ordinary shares are first
quoted "ex" the relevant dividend or in such other manner as may be
determined by or In accordance with the ordinary resolution A certificate or
report by the auditors as to the amount of the relevant value in respect of any
dividend shall be conclusive evidence of that amount and in giving such a
certificate or report the auditors may rely on advice or information from brokers
or other sources of information as they think fit,

no frachen of any ordinary share shall be allotted The board may make such
provisions as it thinks fit for any fractional entitlements including provisions
whereby, in whole or in part, the benefit thereof accrues to the company and/or
under which fractional entitlements are accrued and/or retained without interest
and in each case accumulated on behalf of any holder of ordinary shares and
such accruals or retentions are applied to the allotment by way of bonus to or
cash subscription on behalf of such holder of fully paid ordinary shares and/or
provisions whereby cash payments may be made to such holders in respect of
their fractionat entitlements,

the board, If it Intends to offer an election in respect of any dividend, shall give
notice to the holders of ordinary shares of the night of election offered to them,
and specify the procedure to be followed which, for the avoidance of doubt, may
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include an election by means of a relevant system and the place at which, and
the latest ime by which, elections must be lodged in order for elections to be
effective, no such notice need be given to holders of crdinary shares who have
previously given election mandates in accordance with this article and whose
mandates have not been revoked, the accidental omission to send or supply
notice of any right of election to, or the non receipt (even if the company
becomes aware of such fallure to send or supply or non-receipt) of any such
notice by, any holder of ordinary shares entitled to the same shall neither
invahdate any offer of an elect:on nor give rise to any clam, suit or action,

the board shall not proceed with any election unless the company has sufficient
reserves or funds that may be capitalised, and the board has authority to allot
sufficient shares, to give effect to it after the basis of allotment 1s determined,

the board may exclude from any offer or make other arrangement in relation to
any holders of ordinary shares where the board believes that such exclusion or
arrangement 1s necessary or expedient in relation to legal or practical problems
under the laws of, or the requirements of any recognised regulatory body or any
stock exchange in, any territory, or the board believes 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 election
has been offered) shall not be payable on ordinary shares in respect of which
an election has been made (for the purposes of this article "the elected ordinary
shares") and instead additional ordinary shares shall be allotted to the holders
of the elected ordinary shares on the basis of allotment calculated as stated
For such purpose the board shall capitalise, out of any amount standing to the
credit of any reserve or fund (including retained earnings) at the relevant time
whether or not the same I1s available for distnbution as the board may
determine, a sum equal to the aggregate nominal amount of the additional
ordinary shares to be allotted on that basis and apply it in paying up in full the
appropnate number of ordinary shares for allotment and distribution to the
holders of the elected ordinary shares on that basis The board may do all acts
and things considered necessary or expedient to give effect to any such
capitalisation,

the additional ordinary shares when allotted shall rank pari passu in all respects
with the fully-paid ordinary shares then in 1ssue except that they will not be
entitled to participation in the relevant dividend,

unless the board otherwise determines, or unless the uncertificated secunties
rules otherwise require, the new ordinary share or shares which a member has
elected to receive instead of cash in respect of the whole (or some part) of the
specified dividend declared or paid in respect of his elected ordinary shares
shall be in uncertificated form {in respect of the member’s elected ordinary
shares which were in uncertificated form on the date of the member's election)
and n certificated form (in respect of the member's elected ordinary shares
which were in certificated form on the date of the member's election),
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{J} the board may also from tme to time establish or vary a procedure for election
mandates, which, for the avoidance of doubt, may include an election by means
of a relevant system, under which a holder of ordinary shares may elect in
respect of future nights of election offered to that holder under this article until
the election mandate 1s revoked or deemed to be revoked i accordance with
the procedure,

(K) the board may decide how any costs relating to making new shares available in
place of a cash dividend will be met, including deciding to deduct an amount
from the entitlement of a shareholder under this article, and

L in relation to any particular proposed dividend the directors may in therr
absolute discretion decide (1) that shareholders shall not be entitled to make any
election in respect thereof and that any election previously made shall not
extend to such dividend or (1) at any ttme prior to the allotment of the ordinary
shares which would otherwise be allotted in lieu thereof, that all elections to
take shares in heu of such dividend shall be treated as not applying to that
dividend, and If so the dividend shall be paid in cash as If no elections had been
made n respect of it

Capitalisation of Reserves
Power to Capitalise Reserves and Funds

The company may, upon the recommendation of the board, at any time and from time to
time pass an ordinary resolution to the effect that it 1s desirable to capitalise all or any
part of any amount standing to the credit of any reserve or fund (including retained
earnings) at the relevant time whether or not the same 1s available for distnbution and
accordingly that the amount to be capitalised be set free for distnbution among the
members or any class of members who would be entitled to 1t if it were distributed by
way of dividend and in the same proportions, on the footing that it 1s applied either in or
towards paying up the amounts unpaid at the relevant time on any shares n the
company held by those members respectively or in paying up in full shares, debentures
or cther obligations of the company to be allotted and distnbuted credited as fully paid
up among those members, or partly In one way and partly i1 the other, but so that, for
the purposes of this article (1) a share premium account and a capital redemption
reserve, and any reserve or fund representing unrealised profits, may be appled only In
paying up in full shares of the company that are to be allotted and distributed as fully
paid up, and () where the amount capitalised 1s applied in paying up in full shares that
are to be allotted and distributed as fully paid up, the company will also be entitled to
participate in the relevant distribution n relation to any shares of the relevant class held
by it as treasury shares and the proportionate entittement of the relevant class of
members to the distribution will be calculated accordingly The board may authonse
any person to enter into an agreement with the company on behalf of the persons
entitled to participate in the distribution and the agreement shall be binding on those
persons
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Settlement of Difficulties in Distribution

Where any difficulty anses in regard to any distnbution of any capitalised reserve or
fund the board may settle the matter as it thinks expedient and in particular may
authorise any person to sell and transfer any fractions or may resolve that the
distribution should be as nearly as may be practicable in the correct proportion but not
exactly $0 or may ignore fractions altogether, and may determine that cash payments
shall be made to any members in order to adjust the nghts of all parties, as may seem
expedient to the board

Record Dates
Power to Choose Any Record Date
Notwithstanding any other provision of these articles, the company or the board may fix
any date as the record date for any dividend, distnibution, allotment or 1ssue and such
record date may be on or at any time before or after any date on which the dividend,
distribution, allotment or 1ssue 1s declared, pard or made The power to fix any such
record date shall include the power to fix a time on the chosen date
Records
Inspection of Records
No member in his capacity as such shall have any right of inspecting any accounting
record or book or document of the company except as conferred by law, ordered by a
court of competent junsdiction or authonsed by the board or by ordinary resolutton of
the company
Service of Notices, Documents and Other Information

Method of Service

(A) Any notice, document (including a share certificate) or other information may be
served on or sent or supphed to any member by the company -

(n personally,

() by sending it through the post addressed to the member at his
registered address or by leaving 1t at that address addressed to the
member,

{m) by means of a relevant system,

(v) where appropriate, by sending or supplying it in electronic form to an
address notified by the member to the company far that purpose,

(v) where appropriate, by making it available on a website and notifying the
member of its availlability in accordance with this article, or
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(wv) by any other means authonsed in writing by the member

In the case of joint holders of a share, service, sending or supply of any notice,
document or other information on or to one of the joint holders shall for all
purposes be deemed a sufficient service on or sending or supplying to all the
joint holders

In the case of joint holders of a share, anything to be agreed or specified in
relation to any notice, document or other information to be served on or sent or
supplied to them may be agreed or specified by any one of the joint holders and
the agreement or specification of the senior shall be accepted to the exclusion
of that of the other joint holders and, for this purpose, semority shall be
determined by the order in which the names stand in the register in respect of
the joint holding

If on three consecutive occasions any notice, document or other information
served on or sent or supplied to a member has been returned undelivered, such
member shall not thereafter be entitled to receive notices, documents or other
information from the company until he shall have communicated with the
company and supphed to the company (or its agent) a new registered address,
or a postal address for the service of notices and the despatch or supply of
documents and other information, or shall have informed the company of an
address for the service of notices and the despatch or supply of documents and
other information in electronic form For these purposes, any notice, document
or other information sent by post shall be treated as returned undelivered If the
notice, document or other information 1s served, sent or supplied back to the
company (or its agents) and a notice, document or other information served,
sent or supplied in electronic form shall be treated as returned undelivered if the
company (or its agenis) receives notification that the notice, document or other
information was not delivered to the address to which it was sent

The company may at any time and in its sole discretion choose (a) to serve,
send or supply notices, documents or other information in hard copy form alone
to some or all members and (b) not to serve, send or supply a netice, document
or other information to a particular member where it considers this necessary or
appropriate to deal with legal, regulatory or practical problems in, or under the
laws of, any terntory

Record Date for Service

Any notice, document or other information may be served, sent or supplied by the
company by reference to the register of members as it stands at any time not more than
15 days before the date of service, sending or supply No change in the register after
that time shall invalidate that service, sending or supply Where any notice, document
or other nformation I1s served on or sent or supplied to any person In respect of a share
in accordance with these articles, no person denving any title or interest in that share
shall be entitled to any further service, sending or supply of that notice, document or
other information
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Members on Branch Registers

For a member registered on a branch register, notices, documents or other information
can be posted or despatched 1n the United Kingdom or in the country where the branch
register 1s kept

Service of Notice on Person Entitled by Transmission

(A)

(B)

©)

)

A person who 1s entitled by transmission to a share, upon supplying the
company with a postal address for the service of notices and the despatch or
supply of documents and other information and/or an address for the purposes
of communications by electronic means shall be entitled to have served upon or
sent or supplied to him at such address any notice, document or other
information to which he would have been entitled If he were the holder of that
share or, where applicable, to be notified at that address of the availability of the
notice, document or other information on a website

In either case, such service, sending or supply shall for all purposes be deemed
a sufficient service, sending or supply of such notice, document or other
information on all persons interested (whether jointly with or as claimants
through or under him) in the share

Otherwise, any notice, document or other information served on or sent or
supplied to any member pursuant to these articles shall, notwithstanding that
the member 1s then dead or bankrupt or that any other event giving nise to the
transmission of the share by operation of law has occurred and whether or not
the company has notice of the death, bankruptcy or other event, be deemed to
have been properly served, sent or supplied In respect of any share registered
in the name of that member as sole or joint holder

The company may at any time and in its sole discretion choose to serve, send
or supply notices, documents or other information in hard copy form alone to
some or all persons who are entitled to @ member's shares by transmission and
may also n its sole discretion, where it considers necessary or appropriate to
deal with legal, regulatory or practical problems in, or under the laws of, any
terntory, determine not to serve, send or supply a particular notice, document or
other information to any particular such person

Deemed Delivery

(A)

Any notice, document or other information, If served, sent or supplied by the
company by post, shall be deemed to have been received on the day following
that on which it was posted if first class post was used or 48 hours after it was
pasted f first class post was not used and, in proving that a notice, document or
other information was served, sent or supplied, it shall be sufficient to prove that
the notice, document or other information was properly addressed, prepaid and
put in the post




132.

133.

65

(B) Any notice, document or other information not served, sent or supplied by post
but left by the company at a registered address or at an address (other than an
address for the purposes of communications by electronic means) notified to
the company In accordance with these articles by a person who i1s entitled by
transmission tc a share shall be deemed to have been received on the day it
was so left

(©) Any notice, document or other information served, sent or supplied by the
company by means of a relevant system shall be deemed to have been
received when the company or any sponsoring system-participant acting on its
behalf sends the 1ssuer-instruction relating to the notice, document or other
information

(D) Any notice, document or other information served, sent or supplied by the
company using electronic means shall be deemed to have been received on the
day on which it was sent notwithstanding that the company subsequently sends
a hard copy of such nctice, document or information by post Any notice,
document or other information made available on a website shall be deemed to
have been received on the day on which the notice, document cr other
information was first made available on the website or, if later, when a notice of
avallability 1s recetved or deemed to have been received pursuant to this article
In proving that a notice, document or other information served, sent or supplied
by electronic means was served, sent or supplied, it shall be suffictent to prove
that it was properly addressed

(E) Any notice, document or other information served, sent or supplied by the
company by any other means authonsed in wnting by the member concerned
shall be deemed to have been received when the company has carrned out the
action it has been authorised to take for that purpose

Notice When Post Not Availabie

If there is a suspension or curtailment of postal services within the United Kingdom or
some part of the United Kingdom, the company need only give notice of a general
meeting to those members with whom the company can communicate by electromc
means and who have provided the company with an address for this purpose The
company shall also advertise the notice in at least one newspaper with a national
circulation and make it available on its website from the date of such advertisement until
the conclusion of the meeting or any adjournment thereof If at least six clear days pnor
to the meeting the sending or supply of notices by post in hard copy form has again
become generally possible, the company shall send or supply confirmatory copies of the
notice by post to those members who would otherwise receive the notice in hard copy
form

Destruction of Documents
Presumptions Where Documents Destroyed

If the company destroys or deletes -
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(A) any share certificate which has been cancelled at any tme after a penod of one
year has elapsed from the date of cancellation, or

(B) any nstruction concerning the payment of dividends or other moneys In respect
of any share or any notification of change of name or address at any time after
a penod of two years has elapsed from the date the instruction or notification
was recorded by the company, or

{C) any instrument of transfer of shares or operator-instruction for the transfer of
shares which has been registered by the company at any time after a penod of
six years has elapsed from the date of registration, or

{D) any instrument of proxy which has been used for the purpose of a poll at any
time after a peniod of one year has elapsed from the date of use, or

(E) any mstrument of proxy which has not been used for the purpose of a poll at
any time after a penod of one month has elapsed from the end of the meeting to
which the instrument of proxy relates, or

(F any other document on the basis of which any entry 1s made in the register at
any time after a period of six years has elapsed from the date the entry was first
made In the register in respect of it

and the company destroys or deletes the document or instriction in good faith and
without express notice that its preservation was relevant te a claim, it shall be presumed
irrebuttbly in favour of the company that every share certificate so destroyed was a valid
certificate and was properly cancelled, that every instrument of transfer or operator-
instruction so destroyed or deleted was a valid and effective instrument of transfer or
instruction and was properly registered and that every other document sc destroyed
was a valid and effective document and that any particulars of it which are recorded in
the books or records of the company were correctly recorded  If the documents relate
to uncertificated shares, the company must comply with any requirements of the
uncertificated secunties rules which imit its ability to destroy these documents Nothing
contained in this article shall be construed as imposing upon the company any hability
which, but for this article, would not exist or by reason only of the destruction of any
document of the kind mentioned above before the relevant period mentioned in this
article has elapsed or of the fact that any other condition precedent to #s destruction
mentioned above has not been fulfiled References in this article to the destruction of
any document include references to its disposal in any manner

Indemnity
Indemnity of Directors

To the extent permitted by the Compantes Acts, the company may indemnify any
director or former director of the company or of any associated company against any
hability and may purchase and maintain for any director or former director of the
company or of any associated company insurance against any habiity No director or
former director of the company or of any associated company shall be accountable to
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the company or the members for any benefit provided pursuant to this article and the
receipt of any such benefit shall not disqualify any person from being or becoming a
director of the company
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