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COMPANIES ACT 2006
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ARTICLES OF ASSOCIATION
of

CLARKSON PLC

(as adopted by special resolution on +2-May2010[ ] May
2015)

PRELIMINARY
Table A articles |, The regulations in Table A in the schedule to the Companies Act 1948 as
amended by Companies Act 1967 as in force at the date of the incorporation of the
Company shall not apply to the Company.

Definitions 2, In these Articles, except where the subject or context otherwise requires:

Act means the Companies Act 2006 including any modification or re-enactment of it
for the time being in force;

Articles means these articles of association as altered from time to time by special
resolution;

auditors means the auditors of the Company;

the board means the directors or any of them acting as the board of directors of the
Company;

certificated share means a share in the capital of the Company that is not an

uncertificated share and references in these Articles to a share being held in
certificated form shall be construed accordingly;
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Construction

clear daysin relation to the sending of a notice means threogeexcluding the day on
which a notice is given or deemed to be given &edday for which it is given or on
which it is to take effect;

director means a director of the Company;
dividend means dividend or bonus;

entitled by transmission means, in relation to a share in the capital ofGoenpany,
entitled as a consequence of the death or bankryftthe holder or otherwise by
operation of law;

holder in relation to a share in the capital of the Conypareans the member whose
name is entered in the register as the holderabfshare;

member means a member of the Company;
office means the registered office of the Company;
paid means paid or credited as paid;

recognised person means a recognised clearing house or a nominaer@ognised
clearing house or of a recognised investment exgdaeach of which terms has the
meaning given to it by section 778 of the Act;

register means either or both of the issuer register of nemland the Operator
register of members of the Company;

Regulations means the Uncertificated Securities Regulations12@luding any
modification or re-enactment of them for the tinggrly in force;

seal means the common seal of the Company and inclutgeféicial seal kept by
the Company by virtue of section 49 or 50 of the; Ac

secretary means the secretary of the Company and includemf assistant, deputy
or temporary secretary and any other person apmabitt perform the duties of the
secretary;

uncertificated share means (subject to Regulation 42(11)(a) of the Rers) a
share in the capital of the Company title to whihecorded on the Operator register
of members of the Company and which may, by virtiethe Regulations, be
transferred by means of a relevant system andemes in these articles to a share
being held in uncertificated form shall be constraecordingly; and

United Kingdom means Great Britain and Northern Ireland.
3. Where, in relation to a share, these Articles réfenrelevant system, the

reference is to the relevant system in which thateis a participating security at the
relevant time.
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Limited liability

References to a document or information beseqt, supplied or given to or by a
person mean such document or information, or a copysuch document or
information, being sent, supplied, given, deliverisdued or made available to or by,
or served on or by, or deposited with or by thaspe by any method authorised by
these Articles, andending, supplying andgiving shall be construed accordingly.

References towriting mean the representation or reproduction of worgisibels or
other information in a visible form by any method @ombination of methods,
whether in electronic form or otherwise, amdtten shall be construed accordingly.

Words denoting the singular number include thegbloumber and vice versa; words
denoting the masculine gender include the femirgeader; and words denoting
persons include corporations.

Words or expressions contained in these Articleghviare not defined in Article 2
but are defined in the Act have the same meaning &se Act (but excluding any
modification of the Act not in force at the dateedk Articles took effect) unless
inconsistent with the subject or context.

Words or expressions contained in these Articleghviare not defined in Article 2
but are defined in the Regulations have the samanimg as in the Regulations (but
excluding any modification of the Regulations nofdrce at the date of adoption of
these Articles) unless inconsistent with the sutgecontext.

Subject to the preceding two paragraphs, referetocasy provision of any enactment
or of any subordinate legislation (as defined lgtisa 21(1) of the Interpretation Act
1978) include any modification or re-enactmenth@ttprovision for the time being in
force.

Headings and marginal notes are inserted for caamea only and do not affect the
construction of these Articles.

In these Atrticles, (a) powers of delegation shatl Ime restrictively construed but the
widest interpretation shall be given to them; (i wordboard in the context of the
exercise of any power contained in these Articteduides any committee consisting
of one or more directors, any director, any otHécer of the Company and any local
or divisional board, manager or agent of the Comganwhich or, as the case may
be, to whom the power in question has been delégéte no power of delegation
shall be limited by the existence or, except whexqeressly provided by the terms of
delegation, the exercise of that or any other paelelegation; and (d) except where
expressly provided by the terms of delegation, dbkegation of a power shall not
exclude the concurrent exercise of that power lyyather body or person who is for
the time being authorised to exercise it under ghésticles or under another
delegation of the power.

SHARE CAPITAL AND LIMITED LIABILITY

4, The liability of the members is limited to the amduif any, unpaid on the
shares held by them.
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5. Subject to the provisions of the Companies Acts\aitidout prejudice to any
rights attached to any existing shares or clashafes, any share may be issued with
such rights or restrictions as the Company may rioynary resolution determine or,
subject to and in default of such determinatiorthasboard shall determine.

6. The board may issue share warrants to bearer pece®f any fully paid
shares under a seal of the Company or in any otla@ner authorised by the board.
Any share while represented by such a warrant bleaifansferable by delivery of the
warrant relating to it. In any case in which a mmat is so issued, the board may
provide for the payment of dividends or other manewy the shares represented by
the warrant by coupons or otherwise. The board dexyde, either generally or in
any particular case or cases, that any signatur@ evarrant may be applied by
electronic or mechanical means or printed on that the warrant need not be signed
by any person.

7. The board may determine, and from time to time yvang conditions on
which share warrants to bearer shall be issued iangarticular, the conditions on
which:

(&) a new warrant or coupon shall be issued in placenef worn-out, defaced,
lost or destroyed (but no new warrant shall beadsunless the Company is
satisfied beyond reasonable doubt that the oridiaalbeen destroyed); or

(b)  the bearer shall be entitled to attend and vogeaeral meetings; or

(© a warrant may be surrendered and the name of taeebentered in the
register in respect of the shares specified imtaeant.

The bearer of such a warrant shall be subjectaactnditions for the time being in

force in relation to the warrant, whether made befur after the issue of the warrant.
Subject to those conditions and to the provisiohthe Companies Acts, the bearer
shall be deemed to be a member of the Companytaibhave the same rights and
privileges as he would have if his name had beelnded in the register as the holder
of the shares comprised in the warrant.

8. The Company shall not be bound by or be compelieathy way to recognise
any right in respect of the share represented ¢hyage warrant other than the bearer’s
absolute right to the warrant.

9. Subject to the provisions of the Regulations, thart may permit the holding
of shares in any class of shares in uncertifickden and the transfer of title to shares
in that class by means of a relevant system anddasgrmine that any class of shares
shall cease to be a participating security.

10.  Shares in the capital of the Company that fall inith certain class shall not
form a separate class of shares from other sharésat class because any share in
that class:

(@) is held in uncertificated form; or
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11.

is permitted in accordance with the Regulationshécome a participating
security.

Where any class of shares is a participating sigcarnd the Company is

entitled under any provision of the Companies Attts, Regulations or these Articles
to sell, transfer or otherwise dispose of, forfedtallot, accept the surrender of, or
otherwise enforce a lien over, a share held in dificated form, the Company shall

be entitled, subject to the provisions of the Conigs Acts, the Regulations, these
Articles and the facilities and requirements of thievant system:

(@)

(b)

(©)

(d)

(e)

12.

to exercise all the powers of the Company to alares in the Company or to grant

to require the holder of that uncertificated shHayenotice to change that share
into certificated form within the period specifigdthe notice and to hold that
share in certificated form so long as requiredigy@Company;

to require the holder of that uncertificated shése notice to give any
instructions necessary to transfer title to thatrehoy means of the relevant
system within the period specified in the notice;

to require the holder of that uncertificated shbyenotice to appoint any
person to take any step, including without limdatithe giving of any

instructions by means of the relevant system, rsarggo transfer that share
within the period specified in the notice;

to require the Operator to convert that uncertiédashare into certificated
form in accordance with Regulation 32(2)(c) of Regulations; and

to take any action that the board considers apfiepto achieve the sale,
transfer, disposal, forfeiture, re-allotment or reader of that share, or
otherwise to enforce a lien in respect of thatshar

The board has general and unconditional authooityefich prescribed period

rights to subscribe for or to convert any securitg shares in the Company:

(@)
(b)

up to an aggregate nominal amount equal to thesixgtion 551 amount; and

comprising equity securities up to an aggregateinanamount of the second
section 551 amount (including within such limit aslyares issued or rights
granted under Article 12(a) above) in connectiothwian offer by way of a
rights issue:

() to the holders of ordinary shares in proportion rfaarly as may be
practicable) to their existing holdings; and

(i) to the holders of other equity securities if tlige@quired by the rights
of those securities or, if the board considersitassary, as permitted
by the rights of those securities;

and so that the board may impose any limits orriotisins and make any
arrangements which they consider necessary or ppate to deal with treasury
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13. The board is generally empowered for each prestnisziod to allot equity
securities for cash pursuant to the authority awateby Article 12 as if section 561
of the Act did not apply to any such allotment,\pded that its power shall be limited
to:

(@) the allotment of equity securities in connectionthwan offer of equity
securities (but in the case of the authority grdnbeder Article 12(b), by way
of a rights issue only):

() to the holders of ordinary shares in proportion rfaarly as may be
practicable) to their existing holdings; and

(i) to the holders of other equity securities if ttigéquired by the rights
of those securities or, if the board considersitassary, as permitted
by the rights of those securities;

and so that the board may impose any limits oriotisins and make any
arrangements which they consider necessary or ppate to deal with
treasury shares, fractional entitlements, recortegjalegal, regulatory or
practical problems in, or under the laws of, anyit@ry or any other matter;
and

(b) in the case of the authority granted underciatil2(a), the allotment of equity
securities for cash otherwise than pursuant tockrti3(a) up to the section
561 amount.

This Article applies in relation to a sale of stwamhich is an allotment of equity
securities by virtue of section 560(2)(b) of thet &s if the words “pursuant to the
authority conferred by Article 12” were omittedthris Article.

14. The Company may make an offer or agreement whialdvar might require
shares to be allotted, or rights to subscribe faromvert any security into shares to be
granted, after an authority given pursuant to Aetit2 or a power given pursuant to
Article 13 has expired. The board may allot shaoe grant rights to subscribe for or
convert any security into shares, in pursuancehaft bffer or agreement as if the
authority or power pursuant to which that offer agreement was made had not
expired.

15. In this Article and Articles 12, 13 and 14:

prescribed period means any period for which the authority confetygdhrticle 12 is
given by ordinary or special resolution stating fhist section 551 amount and the
second s551 amount and/or the power conferred ligld&d3 is given by special
resolution stating the section 561 amount;

first section 551 amount means, for any prescribed period, the amountdstdesuch
in the relevant ordinary or special resolution;
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second section 551 amount means, for any prescribed period, the amountdstase
such in the relevant ordinary or special resolytamd

section 561 amount means, for any prescribed period, the amount dstatethe
relevant special resolution.

16. Subject to the provisions of the Companies Actstid to authority, pre-
emption rights or otherwise and of any resolutibthe Company in general meeting
passed pursuant to those provisions, and, in tise of redeemable shares, the
provisions of Article 17:

(@  all shares for the time being in the capital of @@mpany shall be at the
disposal of the board; and

(b) the board may reclassify, allot (with or withoutnéerring a right of
renunciation), grant options over, or otherwisg@dse of them to such persons
on such terms and conditions and at such timestlaisks fit.

17.  Subject to the provisions of the Companies Actd, &ithout prejudice to any
rights attached to any existing shares or classhafes, shares may be issued which
are to be redeemed or are to be liable to be regdamthe option of the Company or
the holder. The board may determine the termgjitons and manner of redemption
of shares provided that it does so before the stexeeallotted.

18. The Company may exercise all powers of paying casaiomns or brokerage
conferred or permitted by the Companies Acts. &utbjo the provisions of the
Companies Acts, any such commission or brokeragelmaatisfied by the payment
of cash or by the allotment of fully or partly patiares or partly in one way and
partly in the other.

19. Except as required by law, the Company shall reisegno person as holding
any share on any trust and (except as otherwiseda by these Articles or by law)
the Company shall not be bound by or recogniseirateyest in any share (or in any
fractional part of a share) except the holder'ohlie right to the entirety of the share
(or fractional part of the share).

VARIATION OF RIGHTS

20.  Subject to the provisions of the Companies Actgatifny time the capital of
the Company is divided into different classes ddrel, the rights attached to any
class may (unless otherwise provided by the terfradlatment of the shares of that
class) be varied or abrogated, whether or not timafgainy is being wound up, either:

(@)  with the written consent of the holders of threeagers in nominal value of
the issued shares of the class (excluding any shafrg¢hat class held as
treasury shares), which consent shall be in hapy dorm or in electronic
form sent to such address (if any) for the timengeipecified by or on behalf
of the Company for that purpose, or in default ofhs specification to the

office, and may consist of several documents, exetuted or authenticated
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in such manner as the board may approve by or balbef one or more
holders, or a combination of both; or

(b)  with the sanction of a special resolution passead s¢parate general meeting
of the holders of the shares of the class,

but not otherwise.

21.  For the purposes of Article 20, if at any time ttepital of the Company is
divided into different classes of shares, unle$emtise expressly provided by the
rights attached to any share or class of sharesethights shall be deemed to be
varied by:

(@) the reduction of the capital paid up on that sluarelass of shares otherwise
than by a purchase or redemption by the Compaitg ofvn shares; and

(b) the allotment of another share ranking in priofity payment of a dividend or
in respect of capital or which confers on its hold®ting rights more
favourable than those conferred by that shareamsabf shares,

but shall not be deemed to be varied by:

(c) the creation or issue of another share ranking lgwéth, or subsequent to,
that share or class of shares or by the purchasslemption by the Company
of its own shares; or

(d) the Company permitting, in accordance with the Ragns, the holding of
and transfer of title to shares of that or any pthass in uncertificated form
by means of a relevant system.

SHARE CERTIFICATES

22. Every member, on becoming the holder of any cedtiéd share (except a
recognised person in respect of whom the Compangotsrequired by law to
complete and have ready for delivery a certificatgll be entitled, without payment,
to one certificate for all the certificated shamdseach class held by him (and, on
transferring a part of his holding of certificatelsares of any class, to a certificate for
the balance of his holding of certificated shard4$g may elect to receive one or more
additional certificates for any of his certificatstares if he pays a reasonable sum
determined from time to time by the board for eveeytificate after the first. Every
certificate shall:

() be executed under the seal or otherwise in accoedaith Article174174174
or in such other manner as the board may approne; a

(b)  specify the number, class and distinguishing nusikiérany) of the shares to
which it relates and the amount or respective arsopaid up on the shares.

The Company shall not be bound to issue more tmencertificate for certificated
shares held jointly by more than one person anietglof a certificate to one joint
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holder shall be a sufficient delivery to all of the Shares of different classes may not
be included in the same certificate.

23. If a share certificate is defaced, worn out, lastiestroyed, it may be renewed
on such terms (if any) as to evidence and indenarity payment of any exceptional
out-of-pocket expenses reasonably incurred by tiragany in investigating evidence
and preparing the requisite form of indemnity ae thoard may determine but
otherwise free of charge, and (in the case of defi@nt or wearing out) on delivery
up of the old certificate.

LIEN

24. The Company shall have a first and paramount lieewery share (not being
a fully paid share) for all moneys payable to trempany (whether presently or not)
in respect of that share. The board may at ang (menerally or in a particular case)
waive any lien or declare any share to be whollyngrart exempt from the provisions
of this Article. The Company’s lien on a sharellsbgtend to any amount (including
without limitation dividends) payable in respectitof

25. The Company may sell, in such manner as the baatetrdines, any share on

which the Company has a lien if a sum in respeetttth the lien exists is presently

payable and is not paid within 14 clear days aftdice has been sent to the holder of
the share, or to the person entitled to it by tm@ission, demanding payment and
stating that if the notice is not complied with #teare may be sold.

26. To give effect to that sale the board may, if thare is a certificated share,
authorise any person to execute an instrumentobter in respect of the share sold
to, or in accordance with the directions of, thgdyu If the share is an uncertificated
share, the board may exercise any of the Compamyiers under Article 11 to effect
the sale of the share to, or in accordance wittditextions of, the buyer. The buyer
shall not be bound to see to the application ofpilnehase money and his title to the
share shall not be affected by any irregularityoininvalidity of the proceedings in
relation to the sale.

27.  The net proceeds of the sale, after payment ofdisés, shall be applied in or
towards payment or satisfaction of so much of i $ respect of which the lien
exists as is presently payable. Any residue dfifathe share sold is a certificated
share, on surrender to the Company for cancellatidhe certificate in respect of the
share sold and, whether the share sold is a cattfil or uncertificated share, subject
to a like lien for any moneys not presently payaddeexisted on the share before the
sale) be paid to the person entitled to the shatteeadate of the sale.

CALLS ON SHARES

28.  Subject to the terms of allotment, the board maynftime to time make calls
on the members in respect of any moneys unpaidi@in shares (whether in respect
of nominal value or premium). Each member shalbjact to receiving at least 14
clear days’ notice specifying when and where payn®rio be made) pay to the
Company the amount called on his shares as reghirgtie notice. A call may be

required to be paid by instalments. A call maydéeoked in whole or part and the ( Field Code Changed



Time when call
made

Liability of joint
holders

Interest payable

Deemed calls

Differentiation
on calls

Payment of calls
in advance

Notice requiring
payment of call

time fixed for payment of a call may be postporeavhole or part as the board may
determine. A person on whom a call is made sleallain liable for calls made on
him even if the shares in respect of which the eaks made are subsequently
transferred.

29. A call shall be deemed to have been made at the wihen the resolution of
the board authorising the call was passed.

30. The joint holders of a share shall be jointly asdesally liable to pay all calls
in respect of it.

31. If a call or any instalment of a call remains urpii whole or in part after it
has become due and payable the person from wh@srdite and payable shall pay
interest on the amount unpaid from the day it bexdme and payable until it is paid.
Interest shall be paid at the rate fixed by thengeof allotment of the share or in the
notice of the call or, if no rate is fixed, the eatletermined by the board, not
exceeding 15 per cent. per annum, or, if higher,abpropriate rate (as defined in the
Act), but the board may in respect of any individuember waive payment of such
interest wholly or in part.

32.  An amount payable in respect of a share on allotroerat any fixed date,
whether in respect of nominal value or premiumsaa instalment of a call, shall be
deemed to be a call duly made and notified and lgayan the date so fixed or in
accordance with the terms of the allotment. [sihot paid the provisions of these
Articles shall apply as if that amount had become dnd payable by virtue of a call
duly made and notified.

33.  Subject to the terms of allotment, the board makemarangements on the
issue of shares for a difference between the aéletor holders in the amounts and
times of payment of calls on their shares.

34. The board may, if it thinks fit, receive from angmber all or any part of the
moneys uncalled and unpaid on any share held by I8och payment in advance of
calls shall extinguish the liability on the shareréspect of which it is made to the
extent of the payment. The Company may pay ororlany of the moneys so
advanced (until they would but for such advanceobex presently payable) interest
at such rate agreed between the board and the membexceeding (unless the
Company by ordinary resolution otherwise directS)pgr cent. per annum or, if
higher, the appropriate rate (as defined in thg.Act

FORFEITURE AND SURRENDER

35. If a call or any instalment of a call remains urpii whole or in part after it
has become due and payable, the board may giveetisen from whom it is due not
less than 14 clear days’ notice requiring paymérh® amount unpaid together with
any interest which may have accrued and any casésges and expenses incurred by
the Company by reason of such non-payment. ThHeenshall name the place where
payment is to be made and shall state that if thieais not complied with the shares
in respect of which the call was made will be latw be forfeited.
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36. If that notice is not complied with, any share @spect of which it was sent
may, at any time before the payment required by rtbéce has been made, be
forfeited by a resolution of the board. The fdde shall include all dividends or
other moneys payable in respect of the forfeiteareshwhich have not been paid
before the forfeiture. When a share has beenifedenotice of the forfeiture shall be
sent to the person who was the holder of the dhaf@re the forfeiture. Where the
forfeited share is held in certificated form, artrgrshall be made promptly in the
register opposite the entry of the share showiray tiotice has been sent, that the
share has been forfeited and the date of forfeittNe forfeiture shall be invalidated
by the omission or neglect to send that notice@anake those entries.

37. Subject to the provisions of the Companies Actépréeited share shall be
deemed to belong to the Company and may be selllatted or otherwise disposed
of on such terms and in such manner as the boaedniees, either to the person who
was the holder before the forfeiture or to anyeotherson. At any time before sale,
re-allotment or other disposal, the forfeiture nieey cancelled on such terms as the
board thinks fit. Where for the purposes of itspdisal a forfeited share held in
certificated form is to be transferred to any parsthe board may authorise any
person to execute an instrument of transfer okttee to that person. Where for the
purposes of its disposal a forfeited share heldumcertificated form is to be
transferred to any person, the board may exercig@ithe Company’s powers under
Article 11. The Company may receive the considematjiven for the share on its
disposal and may register the transferee as hofdee share.

38. A person shall cease to be a member in respedatyotlaare which has been
forfeited and shall, if the share is a certificagddre, surrender the certificate for any
forfeited share to the Company for cancellatiote Pperson shall remain liable to the
Company for all moneys which at the date of foufieitwere presently payable by
him to the Company in respect of that share witaragst on that amount at the rate at
which interest was payable on those moneys befieréotfeiture or, if no interest was
so payable, at the rate determined by the boatdxueeding 15 per cent. per annum
or, if higher, the appropriate rate (as definedhi@ Act), from the date of forfeiture
until payment. The board may waive payment whohlyn part or enforce payment
without any allowance for the value of the shar¢hattime of forfeiture or for any
consideration received on its disposal.

39. The board may accept the surrender of any sharehwihis in a position to
forfeit on such terms and conditions as may beeafjreSubject to those terms and
conditions, a surrendered share shall be treatédtdmd been forfeited.

40.  The forfeiture of a share shall involve the extioictat the time of forfeiture of

all interest in and all claims and demands agdirestCompany in respect of the share
and all other rights and liabilities incidentalttee share as between the person whose
share is forfeited and the Company, except onlgahights and liabilities expressly
saved by these Articles, or as are given or impasdide case of past members by the
Companies Acts.
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41. A statutory declaration by a director or the semxethat a share has been duly
forfeited or surrendered on a specified date dhaltonclusive evidence of the facts
stated in it as against all persons claiming tetdtled to the share. The declaration
shall (subject if necessary to the execution oinstrument of transfer or transfer by
means of the relevant system, as the case mayohsjitate a good title to the share.
The person to whom the share is disposed of stwllbe bound to see to the

application of the purchase money, if any, andthie to the share shall not be

affected by any irregularity in, or invalidity ofhe proceedings in reference to the
forfeiture, surrender, sale, re-allotment or digpas the share.

TRANSFER OF SHARES

42.  Without prejudice to any power of the Company tgister as shareholder a
person to whom the right to any share has beesritted by operation of law, the
instrument of transfer of a certificated share rhayin any usual form or in any other
form which the board may approve. An instrumentrahsfer shall be signed by or
on behalf of the transferor and, unless the skafally paid, by or on behalf of the
transferee. An instrument of transfer need nairmer seal.

43.  The board may, in its absolute discretion, refuseepister the transfer of a
certificated share which is not fully paid, providthat the refusal does not prevent
dealings in shares in the Company from taking ptatan open and proper basis.

44.  The board may also refuse to register the tramdfarcertificated share unless
the instrument of transfer:

() is lodged, duly stamped (if stampable), at theceffor at another place
appointed by the board accompanied by the cettidfifea the share to which it
relates and such other evidence as the board naggmrably require to show
the right of the transferor to make the transfer;

(b) is in respect of only one class of shares; and
(© is in favour of not more than four transferees.

45. In the case of a transfer of a certificated sharealrecognised person, the
lodging of a share certificate will only be necegsd and to the extent that a
certificate has been issued in respect of the shayeestion.

46. If the board refuses to register a transfer ofaesin certificated form, it shall
send the transferee notice of its refusal within tmonths after the date on which the
instrument of transfer was lodged with the Company.

47.  No fee shall be charged for the registration of amsfrument of transfer or
other document relating to or affecting the tideatshare.

48. The Company shall be entitled to retain an instmtrred transfer which is
registered, but an instrument of transfer whichlibard refuses to register shall be
returned to the person lodging it when notice efrigfusal is sent.
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TRANSMISSION OF SHARES

49. If a member dies, the survivor or survivors wheeewas a joint holder, and
his personal representatives where he was a stderhar the only survivor of joint
holders, shall be the only persons recognised eyCiimpany as having any title to
his interest. Nothing in these Articles shall asle the estate of a deceased member
(whether a sole or joint holder) from any liabilityrespect of any share held by him.

50. A person becoming entitled by transmission to aesina@ay, on production of
any evidence as to his entitlement properly reguivg the board, elect either to
become the holder of the share or to have anottrepp nominated by him registered
as the transferee. If he elects to become theehdid shall send notice to the
Company to that effect. If he elects to have agiofierson registered and the share is
a certificated share, he shall execute an instrtroéransfer of the share to that
person. If he elects to have himself or anothesgeregistered and the share is an
uncertificated share, he shall take any actiorbtheed may require (including without
limitation the execution of any document and théngj of any instruction by means
of a relevant system) to enable himself or thas@ero be registered as the holder of
the share. All the provisions of these Articlelatiag to the transfer of shares apply
to that notice or instrument of transfer as if @re an instrument of transfer executed
by the member and the death or bankruptcy of thexlmee or other event giving rise
to the transmission had not occurred.

51. The board may at any time send a notice requirmgsaich person to elect
either to be registered himself or to transferghare. If the notice is not complied
with within 60 days, the board may after the exmifyithat period withhold payment
of all dividends or other moneys payable in respéthe share until the requirements
of the notice have been complied with.

52. A person becoming entitled by transmission to aeslshall, on production of
any evidence as to his entitlement properly reguing the board and subject to the
requirements of Article 50, have the same rightgeiation to the share as he would
have had if he were the holder of the share, stultife@rticle 184184184 That
person may give a discharge for all dividends ah@éromoneys payable in respect of
the share, but he shall not, before being regidtae the holder of the share, be
entitled in respect of it to receive notice of torattend or vote at, any meeting of the
Company or to receive notice of, or to attend cevat, any separate meeting of the
holders of any class of shares in the capital @Gbmpany.

ALTERATION OF SHARE CAPITAL

53. All shares created by increase of the Company'srest@pital, by
consolidation, division or sub-division of its sharapital or the conversion of stock
into paid-up shares shall be:

(&) subject to all the provisions of these Articlesglimling without limitation
provisions relating to payment of calls, lien, ®tére, transfer and
transmission; and
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(b) unclassified, unless otherwise provided by thestclas, by the resolution
creating the shares or by the terms of allotmethefhares.

Fractions 54.  Whenever any fractions arise as a result of a diglagion or sub-division of

ansing shares, the board may on behalf of the membersadtrathe fractions as it thinks fit.
In particular, without limitation, the board mayllsghares representing fractions to
which any members would otherwise become entitedaty person (including,
subject to the provisions of the Companies Acts,@lompany) and distribute the net
proceeds of sale in due proportion among those rasnbWhere the shares to be
sold are held in certificated form the board mathatise some person to execute an
instrument of transfer of the shares to, or in adance with the directions of, the
buyer. Where the shares to be sold are held iertificated form, the board may do
all acts and things it considers necessary or egpedo effect the transfer of the
shares to, or in accordance with the directionghaf,buyer. The buyer shall not be
bound to see to the application of the purchaseayoand his title to the shares shall
not be affected by any irregularity in, or invatidof, the proceedings in relation to
the sale.

GENERAL MEETINGS

Annual general 55, The board shall convene and the Company shall gelieral meetings as
meetngs annual general meetings in accordance with theinagents of the Companies Acts.

classmeetings  56.  All provisions of these Articles relating to genlemseetings of the Company
shall, mutatis mutandis, apply to every separateegg meeting of the holders of any
class of shares in the capital of the Company, xtet:

(@) the necessary quorum shall be two persons holdingpoesenting by proxy at
least one-third in nominal value of the issued sbaif the class (excluding
any shares of that class held as treasury sharea) any adjourned meeting
of such holders, one holder present in person omptoxy, whatever the
amount of his holding, who shall be deemed to d¢tutsta meeting;

(b)  any holder of shares of the class present in peystny proxy may demand a
poll; and

(c) each holder of shares of the class shall, on a palle one vote in respect of
every share of the class held by him.

For the purposes of this Article, where a persoprésent by proxy or proxies, he is
treated only as holding the shares in respect aftwtinose proxies are authorised to
exercise voting rights.

convening 57, The board may call general meetings whenever aisdicit times and places
generalmeetings o5 it shall determine. On the requisition of merslirsuant to the provisions of the
Companies Acts, the board shall promptly convengeaeral meeting in accordance
with the requirements of the Companies Acts. dr¢hare insufficient directors in the
United Kingdom to call a general meeting any diedaif the Company may call a
general meeting, but where no director is able dosd, any two members of the
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NOTICE OF GENERAL MEETINGS

58.  An annual general meeting shall be called by adtl@a clear days’ notice.
Subject to the provisions of the Companies Actisptiler general meetings may be
called by at least 14 clear days’ notice.

59.  Subject to the provisions of the Companies Actsthi provisions of these
Articles and to any restrictions imposed on anyrehiathe notice shall be sent to
every member and every director. The auditorseatiled to receive all notices of,
and other communications relating to, any generaéting which any member is
entitled to receive.

60.  Subject to the provisions of the Companies Acts, rihtice shall specify the
time, date and place of the meeting (including authlimitation any satellite meeting
place arranged for the purposes of Article 63, Wishall be identified as such in the
notice) and the general nature of the business tehlt with.

61. In the case of an annual general meeting, theegtiall specify the meeting
as such. In the case of a meeting to pass a spesiution, the notice shall specify
the intention to propose the resolution as a spexsalution.

62. The notice shall include details of any arrangesmemade for the purpose of
Article 65 (making clear that participation in tleoarrangements will not amount to
attendance at the meeting to which the noticeeg)at

63. The board may resolve to enable persons entitladtémd a general meeting
to do so by simultaneous attendance and partioipadt a satellite meeting place
anywhere in the world. The members present ingoer by proxy at satellite
meeting places shall be counted in the quorumdfiod, entitled to vote at, the general
meeting in question, and that meeting shall be dolystituted and its proceedings
valid if the chairman of the general meeting issé&d that adequate facilities are
available throughout the general meeting to enthaemembers attending at all the
meeting places are able to:

(@) participate in the business for which the meetiag lheen convened;

(b) hear and see all persons who speak (whether byigheof microphones,
loudspeakers, audio-visual communications equipneendtherwise) in the
principal meeting place and any satellite meetilaggy and

(c) be heard and seen by all other persons so prest@ same way.

The chairman of the general meeting shall be ptezgrand the meeting shall be
deemed to take place at, the principal meetingeplac
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64. If it appears to the chairman of the general meetirat the facilities at the
principal meeting place or any satellite meetirgcplhave become inadequate for the
purposes referred to in Article 63, then the chaimrmay, without the consent of the
meeting, interrupt or adjourn the general meetirgl business conducted at that
general meeting up to the time of that adjournnst¥ail be valid. The provisions of
Article 76 shall apply to that adjournment.

65. The board may make arrangements for persons ehtileattend a general
meeting or an adjourned general meeting to betabl&w and hear the proceedings
of the general meeting or adjourned general meedimg) to speak at the meeting
(whether by the use of microphones, loudspeakeardjoavisual communications
equipment or otherwise) by attending at a venueavaeye in the world not being a
satellite meeting place. Those attending at amp senue shall not be regarded as
present at the general meeting or adjourned gemezating and shall not be entitled
to vote at the meeting at or from that venue. Tirability for any reason of any
member present in person or by proxy at such aevémuiew or hear all or any of the
proceedings of the meeting or to speak at the mgstiall not in any way affect the
validity of the proceedings of the meeting.

66. The board may from time to time make any arrangdésnfam controlling the
level of attendance at any venue for which arrareggshave been made pursuant to
Article 65 (including without limitation the issua tickets or the imposition of some
other means of selection) it in its absolute digoreconsiders appropriate, and may
from time to time change those arrangements. HHember, pursuant to those
arrangements, is not entitled to attend in pergdoyqroxy at a particular venue, he
shall be entitled to attend in person or by proxyamy other venue for which
arrangements have been made pursuant to Articlél66.entitlement of any member
to be present at such venue in person or by prowgfl $e subject to any such
arrangement then in force and stated by the noficeeeting or adjourned meeting to
apply to the meeting.

67. If, after the sending of notice of a general magtit before the meeting is
held, or after the adjournment of a general mediimgbefore the adjourned meeting
is held (whether or not notice of the adjourned tingds required), the board decides
that it is impracticable or unreasonable, for asoeabeyond its control, to hold the
meeting at the declared place (or any of the dedlataces, in the case of a meeting
to which Article 63 applies) and/or time, it mayacige the place (or any of the
places, in the case of a meeting to which Arti@eapplies) and/or postpone the time
at which the meeting is to be held. If such a sleniis made, the board may then
change the place (or any of the places, in the chsemeeting to which Article 63
applies) and/or postpone the time again if it degithat it is reasonable to do so. In
either case:

(@) no new notice of the meeting need be sent, bubdlaed shall, if practicable,
advertise the date, time and place of the meetingt ileast two newspapers
having a national circulation and shall make aresmgnts for notices of the
change of place and/or postponement to appeaeairtyinal place and/or at
the original time; and
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(b) a proxy appointment in relation to the meeting mdypy means of a
document in hard copy form, be delivered to thécefbr to such other place
within the United Kingdom as may be specified by ar behalf of the
Company in accordance with Article 103(a) or, if efectronic form, be
received at the address (if any) specified by obehalf of the Company in
accordance with Article 103(b), at any time noslésan 48 hours before the
postponed time appointed for holding the meetirgyigled that the board may
specify, in any case, that in calculating the peab48 hours, no account shall
be taken of any part of a day that is not a workiag.

68. For the purposes of Articles 63, 64, 65, 66 andtb&,right of a member to
participate in the business of any general meediradl include without limitation the
right to speak, vote on a show of hands, vote palla be represented by a proxy and
have access to all documents which are requirethbyCompanies Acts or these
Articles to be made available at the meeting.

69. The accidental omission to send a notice of a mgetr resolution, or to send
any notification where required by the CompanietsAxr these Articles in relation to
the publication of a notice of meeting on a wehgiteto send a form of proxy where
required by the Companies Acts or these Articlesarty person entitled to receive it,
or the non-receipt for any reason of any such egtiesolution or notification or form
of proxy by that person, whether or not the Compangware of such omission or
non-receipt, shall not invalidate the proceedingbat meeting.

70. The board and, at any general meeting, the chairmay make any
arrangement and impose any requirement or restmidétior he considers appropriate
to ensure the security of a general meeting inolydivithout limitation, requirements
for evidence of identity to be produced by thogerating the meeting, the searching
of their personal property and the restriction tefris that may be taken into the
meeting place. The board and, at any general ngedtie chairman are entitled to
refuse entry to a person who refuses to comply thidlse arrangements, requirements
or restrictions.

PROCEEDINGS AT GENERAL MEETINGS

71. No business shall be dealt with at any general imgetnless a quorum is
present, but the absence of a quorum shall notyate¢he choice or appointment of a
chairman, which shall not be treated as part ofbilginess of the meeting. Save as
otherwise provided by these Articles, two qualifyipersons present at a meeting and
entitled to vote on the business to be dealt wighaaquorum, unless:

(@) each is a qualifying person only because he isosigtid under the Companies
Acts to act as a representative of a corporatiarligtion to the meeting, and
they are representatives of the same corporation; o

(b)  each is a qualifying person only because he isiafgabas proxy of a member
in relation to the meeting, and they are proxiehefsame member.

For the purposes of this Article a “qualifying pam$ means (i) an individual who is a

member of the Company, (ii) a person authoriseceutite Companies Acts to act as ( Field Code Changed




a representative of the corporation in relationtlie meeting, or (iii) a person
appointed as proxy of a member in relation to tkeeting.

lfquorumnot 72, If such a quorum is not present within five minuges such longer time not

present exceeding 30 minutes as the chairman of the meetiag decide to wait) from the
time appointed for the meeting, or if during a nregtsuch a quorum ceases to be
present, the meeting, if convened on the requisitibmembers, shall be dissolved,
and in any other case shall stand adjourned to songhand place as the chairman of
the meeting may, subject to the provisions of tlmen@anies Acts, determine. The
adjourned meeting shall be dissolved if a quorumaspresent within 15 minutes
after the time appointed for holding the meeting.

Chairman 73.  The chairman, if any, of the board or, in his alegermny deputy chairman of
the Company or, in his absence, some other direziorinated by the board, shall
preside as chairman of the meeting. If neitherdhairman, deputy chairman nor
such other director (if any) is present within fivenutes after the time appointed for
holding the meeting or is not willing to act as ictrean, the directors present shall
elect one of their number to be chairman. If thierenly one director present and
willing to act, he shall be chairman. If no digcts willing to act as chairman, or if
no director is present within five minutes aftee ttime appointed for holding the
meeting, the members present in person or by paoxlyentitled to vote shall choose
a member present in person to be chairman.

Directors 74. A director shall, notwithstanding that he is nahamber, be entitled to attend
eniitedtospeak angd speak at any general meeting and at any sepassting of the holders of any
class of shares in the capital of the Company.

Adioumment. 75, The chairman may, with the consent of a meetinghath a quorum is present
;';’;‘V'g“sa"s (and shall if so directed by the meeting), adjotlm® meeting from time to time and
from place to place. No business shall be dedh ai an adjourned meeting other
than business which might properly have been deilt at the meeting had the
adjournment not taken place. In addition (and aithprejudice to the chairman’s
power to adjourn a meeting conferred by Article,@Ag chairman may adjourn the

meeting to another time and place without such eohi it appears to him that:

() it is likely to be impracticable to hold or contmthat meeting because of the
number of members wishing to attend who are natepre or

(b) the unruly conduct of persons attending the megpimyents or is likely to
prevent the orderly continuation of the businesthefmeeting; or

(© an adjournment is otherwise necessary so thatubiadss of the meeting may
be properly conducted.

Adjournment: 76, Any such adjournment may, subject to the provisioihthe Companies Acts,

procedures  he for such time and to such other place (or, i ¢hse of a meeting held at a
principal meeting place and a satellite meetingcgplasuch other places) as the
chairman may, in his absolute discretion determiiogwithstanding that by reason of
such adjournment some members may be unable tordsemi at the adjourned

meeting. Any such member may nevertheless apgoiptoxy for the adjourned ( Field Code Changed
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meeting either in accordance with Article 103 orrogans of a document in hard
copy form which, if delivered at the meeting whishadjourned to the chairman or
the secretary or any director, shall be valid efeugh it is given at less notice than
would otherwise be required by Article 103(a). Whemeeting is adjourned for 30
days or more or for an indefinite period, noticalsbe sent at least seven clear days
before the date of the adjourned meeting speciftfiegtime and place (or places, in
the case of a meeting to which Article 63 appligis)he adjourned meeting and the
general nature of the business to be transactdlder@ise it shall not be necessary to
send any notice of an adjournment or of the busit@®e dealt with at an adjourned
meeting.

77. If an amendment is proposed to any resolution urdesideration but is in
good faith ruled out of order by the chairman, greceedings on the substantive
resolution shall not be invalidated by any errosuich ruling. With the consent of the
chairman, an amendment may be withdrawn by itsqeepbefore it is voted on. No
amendment to a resolution duly proposed as a dpesi@ution may be considered or
voted on (other than a mere clerical amendmentotwect a patent error). No
amendment to a resolution duly proposed as an angliesolution may be considered
or voted on (other than a mere clerical amendmermiotrect a patent error) unless
either:

(@) at least 48 hours before the time appointed fordihgl the meeting or
adjourned meeting at which the ordinary resolutioto be considered (which,
if the board so specifies, shall be calculatednigikio account of any part of a
day that is not a working day), notice of the teiwhshe amendment and the
intention to move it has been delivered in hardycfipm to the office or to
such other place as may be specified by or on beh#he Company for that
purpose, or received in electronic form at suchresil (if any) for the time
being specified by or on behalf of the Companytifiat purpose, or

(b) the chairman in his absolute discretion decides tte amendment may be
considered and voted on.

78.  Aresolution put to the vote of a general meetinglidbe decided on a show of
hands unless before, or on the declaration of déisaltr of, a vote on the show of
hands, or on the withdrawal of any other demandafpoll, a poll is duly demanded.
Subiject to the provisions of the Companies Actslamay be demanded by:

(@) the chairman of the meeting; or

(b) (except on the election of the chairman of the ingebr on a question of
adjournment) at least five members present in meosdy proxy having the
right to vote on the resolution; or

(c) any member or members present in person or by pEpgesenting not less
than 10% of the total voting rights of all the merdhaving the right to vote
on the resolution (excluding any voting rights eltied to any shares held as
treasury shares); or
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(d) any member or members present in person or by ptotgding shares
conferring a right to vote on the resolution, beigigares on which an
aggregate sum has been paid up equal to not lasslfo of the total sum
paid up on all the shares conferring that rightl@ding any shares conferring
a right to vote on the resolution which are heldraasury shares).

The appointment of a proxy to vote on a matter ategting authorises the proxy to
demand, or join in demanding, a poll on that mattarapplying the provisions of this
Article, a demand by a proxy counts (i) for the pmses of paragraph (b) of this
Article, as a demand by the member, (ii) for theppges of paragraph (c) of this
Article, as a demand by a member representing thieg rights that the proxy is
authorised to exercise, and (iii) for the purposkparagraph (d) of this Article, as a
demand by a member holding the shares to whiclethigkts are attached.

79. Unless a poll is duly demanded (and the demanatisvithdrawn before the
poll is taken) a declaration by the chairman thaesolution has been carried or
carried unanimously, or by a particular majority Jast, or not carried by a particular
majority shall be conclusive evidence of the fadéthaut proof of the number or
proportion of the votes recorded in favour of oaiagt the resolution.

80. The demand for a poll may be withdrawn before tb# is taken, but only
with the consent of the chairman. A demand sodvittvn shall not be taken to have
invalidated the result of a show of hands decldreibre the demand was made. If
the demand for a poll is withdrawn, the chairmaray other member entitled may
demand a poll.

81. Subject to Article 82, a poll shall be taken as¢hairman directs and he may,
and shall if required by the meeting, appoint sngeérs (who need not be members)
and fix a time and place for declaring the restithe poll. The result of the poll shall
be deemed to be the resolution of the meeting &hathe poll was demanded.

82. A poll demanded on the election of a chairman or amuestion of
adjournment shall be taken immediately. A poll deded on any other question
shall be taken either at the meeting or at suck aimd place as the chairman directs
not being more than 30 days after the poll is deteen The demand for a poll shall
not prevent the continuance of a meeting for thedaction of any business other than
the question on which the poll was demanded. [folh is demanded before the
declaration of the result of a show of hands amddémand is duly withdrawn, the
meeting shall continue as if the demand had nat besde.

83. No notice need be sent of a poll not taken at theeting at which it is
demanded if the time and place at which it is totélkeen are announced at the
meeting. In any other case notice shall be sefdamt seven clear days before the
taking of the poll specifying the time and placevaich the poll is to be taken.

84. Where for any purpose an ordinary resolution of @wnpany is required, a
special resolution shall also be effective.
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VOTES OF MEMBERS

85.  Subject to any rights or restrictions attached rig ahares, on a vote on a
resolution on a show of hands:

(&) every member who is present in person shall hagevote;

(b) subject to paragraph (c), every proxy present wambdeen duly appointed by
one or more members entitled to vote on the resoliitas one vote;

(© a proxy has one vote for and one vote againstethaution if:

(i) the proxy has been duly appointed by more thannoamber entitled
to vote on the resolution, and

(ii) the proxy has been instructed by one or more afelmembers to vote
for the resolution and by one or more other of ¢hoembers to vote
against it.

86.  Subject to any rights or restrictions attached rig ahares, on a vote on a
resolution on a poll every member present in pemoloy proxy shall have one vote
for every share of which he is the holder.

87. In the case of joint holders of a share, the vdtéhe senior who tenders a
vote, whether in person or by proxy, shall be ataxkpo the exclusion of the votes of
the other joint holders. For this purpose senjasitall be determined by the order in
which the names of the holders stand in the registe

88. A member in respect of whom an order has been rbgdecourt or official
having jurisdiction (whether in the United Kingdowor elsewhere) in matters
concerning mental disorder may vote, whether omoavsof hands or on a poll, by his
receiver, curator bonis or other person authorfeedhat purpose appointed by that
court or official. That receiver, curator bonisather person may, on a show of hands
or on a poll, vote by proxy. The right to vote lblee exercisable only if evidence
satisfactory to the board of the authority of tleeson claiming to exercise the right to
vote has been delivered to the office, or anoth@cgyspecified in accordance with
these Articles for the delivery of proxy appointrtigmot less than 48 hours before
the time appointed for holding the meeting or adhed meeting at which the right to
vote is to be exercised provided that the Compaay specify, in any case, that in
calculating the period of 48 hours, no accountldtmltaken of any part of a day that
is not a working day.

89. No member shall be entitled to vote at a generadtimg or at a separate
meeting of the holders of any class of shareseénctpital of the Company, either in
person or by proxy, in respect of any share heldhibry unless all moneys presently
payable by him in respect of that share have ba&h p

90. If at any time the board is satisfied that any memlor any other person
appearing to be interested in shares held by s@rhbar, has been duly served with a
notice under section 793 of the Act gection 793 notice) and is in default for the
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prescribed period in supplying to the Company tifermation thereby required, or,
in purported compliance with such a notice, has emadtatement which is false or
inadequate in a material particular, then the baaay, in its absolute discretion at
any time thereafter by notice dérection notice) to such member direct that:

(@) in respect of the shares in relation to which teéadlt occurred (thelefault
shares, which expression includes any shares issued #iterdate of the
section 793 notice in respect of those sharesinttrmber shall not be entitled
to attend or vote either personally or by proxyaageneral meeting or at a
separate meeting of the holders of that classarfeshor on a poll; and

(b)  where the default shares represent at least Yaeopencent. in nominal value
of the issued shares of their class (excluding strares of that class held as
treasury shares), the direction notice may additlgrdirect that in respect of
the default shares:

(i) no payment shall be made by way of dividend andimare shall be
allotted pursuant to Articl&82182182

(i) no transfer of any default share shall be regidterdess:

(A) the member is not himself in default as regardplsing the
information requested and the transfer when presderibr
registration is accompanied by a certificate by tiember in
such form as the board may in its absolute dismmetequire to
the effect that after due and careful enquiry theminer is
satisfied that no person in default as regards Iguqgp such
information is interested in any of the sharesghigject of the
transfer; or

(B) the transfer is an approved transfer; or

(C) registration of the transfer is required by the [Ratjpns.
91. The Company shall send the direction notice to edlslr person appearing to
be interested in the default shares, but the faituromission by the Company to do

so shall not invalidate such notice.

92.  Any direction notice shall cease to have effectmote than seven days after
the earlier of receipt by the Company of:

(@) a notice of an approved transfer, but only in retato the shares transferred;
or

(b) all the information required by the relevant settit®3 notice, in a form
satisfactory to the board.

93. The board may at any time send a notice cancallidigection notice.
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94. The Company may exercise any of its powers undéclérll in respect of
any default share that is held in uncertificateunfo

95.  For the purposes of this Article and Articles 90, 92, 93 and 94:

(@) a person shall be treated as appearing to be stéerén any shares if the
member holding such shares has sent to the Compamtification under
section 793 of the Act which either (i) names symrson as being so
interested or (ii) fails to establish the identtief all those interested in the
shares, and (after taking into account the saidficetion and any other
relevant section 793 notification) the Company ka@mw has reasonable cause
to believe that the person in question is or maint@ested in the shares;

(b) the prescribed period is 14 days from the dateeofice of the section 793
notice; and

(c) a transfer of shares is an approved transfer if:

(i) itis a transfer of shares pursuant to an acceptaha takeover offer
(within the meaning of section 974 of the Act); or

(i) the board is satisfied that the transfer is madsyant to a sale of the
whole of the beneficial ownership of the shares shbject of the
transfer to a party unconnected with the memberaitid any other
person appearing to be interested in the shares; or

(i) the transfer results from a sale made through agrésed investment
exchange as defined in the Financial Services aaudkéts Act 2000 or
any other stock exchange outside the United Kingadormwhich the
Company’s shares are normally traded.

96. Nothing contained in Article 90, 91, 92, 93, 94%r limits the power of the
Company under section 794 of the Act.

97. If any votes are counted which ought not to havenbmunted, or might have
been rejected, the error shall not vitiate the ltesfthe voting unless it is pointed out
at the same meeting, or at any adjournment of tbeting, and, in the opinion of the
chairman, it is of sufficient magnitude to vitidtee result of the voting.

98. No objection shall be raised to the qualificatidnaoy voter except at the
meeting or adjourned meeting or poll at which tb&ewbjected to is tendered. Every
vote not disallowed at such meeting shall be vahid every vote not counted which
ought to have been counted shall be disregardeay objection made in due time
shall be referred to the chairman whose decisiafi bk final and conclusive.

99. On a poll, a member entitled to more than one weid not, if he votes, use
all his votes or cast all the votes he uses irsétmee way.
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PROXIES AND CORPORATE REPRESENTATIVES

100. The appointment of a proxy shall be made in writamgl shall be in any usual
form or in any other form which the board may apgto Subject thereto, the
appointment of a proxy may be:

() in hard copy form; or

(b) in electronic form, to the electronic address pded by the Company for this
purpose.

101. The appointment of a proxy, whether made in hagd/dorm or in electronic
form, shall be executed in such manner as may peoeged by or on behalf of the
Company from time to time. Subject thereto, thpaaptiment of a proxy shall be
executed by the appointor or any person duly aigbdrby the appointor or, if the
appointor is a corporation, executed by a duly etigled person or under its common
seal or in any other manner authorised by its domisin.

102. The board may, if it thinks fit, but subject to thmvisions of the Companies
Acts, at the Company’s expense send hard copy fofmsoxy for use at the meeting
and issue invitations in electronic form to appairgroxy in relation to the meeting in
such form as may be approved by the board. Theimfopent of a proxy shall not
preclude a member from attending and voting in guerat the meeting or poll
concerned. A member may appoint more than oneyptoxattend on the same
occasion, provided that each such proxy is appoittexercise the rights attached to
a different share or shares held by that member.

103. Without prejudice to Article 67(b) or to the secosehtence of Article 76, the
appointment of a proxy shall:

@) if in hard copy form, be delivered by hand or byspto the office or such
other place within the United Kingdom as may bec#jg by or on behalf of
the Company for that purpose:

(i) inthe notice convening the meeting; or

(i) in any form of proxy sent by or on behalf of thenGmany in relation to
the meeting;

not less than 48 hours before the time appointechéiding the meeting or
adjourned meeting (or any postponed time appoifdetiolding the meeting
pursuant to Article 67) at which the person namadthe appointment
proposes to vote; or

(b) if in electronic form, be received at any addresw/lich the appointment of a
proxy may be sent by electronic means pursuant tprowision of the
Companies Acts or to any other address specifiedrbpn behalf of the
Company for the purpose of receiving the appointroéa proxy in electronic
form:
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() in the notice convening the meeting; or

(i) in any form of proxy sent by or on behalf of thenGmany in relation to
the meeting; or

(iii) in any invitation to appoint a proxy issued by @mpany in relation
to the meeting; or

(iv) on a website that is maintained by or on behalthef Company and
identifies the Company;

not less than 48 hours before the time appointechéiding the meeting or
adjourned meeting (or any postponed time appoifdetiolding the meeting
pursuant to Article 67) at which the person namadthie appointment
proposes to vote; or

(© in either case, where a poll is taken more thamalfs after it is demanded,
be delivered or received as aforesaid after thehad been demanded and not
less than 24 hours before the time appointed ®tdking of the poll; or

(d) if in hard copy form, where a poll is not takentfavith but is taken not more
than 48 hours after it was demanded, be deliverdideameeting at which the
poll was demanded to the chairman or to the sagretao any director.

In calculating the periods mentioned in this Adicthe board may specify, in any
case, that no account shall be taken of any partdafy that is not a working day.

104. Subject to the provisions of the Companies Actsenetthe appointment of a
proxy is expressed to have been or purports to heea made, sent or supplied by a
person on behalf of the holder of a share:

(&) the Company may treat the appointment as suffi@eitdtence of the authority
of that person to make, send or supply the app@ntnon behalf of that
holder; and

(b)  that holder shall, if requested by or on behalthef Company at any time,
send or procure the sending of reasonable evidehdhe authority under
which the appointment has been made, sent or subfihich may include a
copy of such authority certified notarially or inrse other way approved by
the board), to such address and by such time admapecified in the request
and, if the request is not complied with in anypexg, the appointment may be
treated as invalid.

105. A proxy appointment which is not delivered or reegl in accordance with
Article 103 shall be invalid. When two or more idaproxy appointments are
delivered or received in respect of the same dloanese at the same meeting, the one
that was last delivered or received shall be tckatereplacing or revoking the others
as regards that share, provided that if the Complatgrmines that it has insufficient
evidence to decide whether or not a proxy appointrisein respect of the same share,
it shall be entitled to determine which proxy appoient (if any) is to be treated as
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valid. Subject to the Companies Acts, the Compaiay determine at its discretion
when a proxy appointment shall be treated as deliver received for the purposes of
these Articles.

106. A proxy appointment shall be deemed to entitle ghaxy to exercise all or
any of the appointing member’s rights to attend tangipeak and vote at a meeting of
the Company in respect of the shares to which th&ypappointment relates. The
proxy appointment shall, unless it provides to tantrary, be valid for any
adjournment of the meeting as well as for the megeth which it relates.

107. The Company shall not be required to check thatraxypor corporate

representative votes in accordance with any instmg given by the member by
whom he is appointed. Any failure to vote as indied shall not invalidate the
proceedings on the resolution.

108. Any corporation which is a member of the Company tfiis Article the
grantor) may, by resolution of its directors or other gaming body, authorise such
person or persons as it thinks fit to act as igesentative or representatives at any
meeting of the Company or at any separate meefirtgeoholders of any class of
shares. A director, the secretary or other peeghorised for the purpose by the
secretary may require all or any of such persongréaluce a certified copy of the
resolution of authorisation before permitting hionetxercise his powers. Such person
is entitled to exercise (on behalf of the grantbe) same powers as the grantor could
exercise if it were an individual member of the Qamy. Where a grantor authorises
more than one person:

(@) on a vote on a resolution on a show of hands aeeting of the Company,
each authorised person has the same voting rightheagrantor would be
entitled to; and

(b)  where paragraph (a) does not apply and more thanaothorised person
purport to exercise a power in respect of the ssimages:

(i) if they purport to exercise the power in the sanag as each other, the
power is treated as exercised in that way; and

(ii) if they do not purport to exercise the power in sagne way as each
other, the power is treated as not exercised.

109. The termination of the authority of a person to asta proxy or duly
authorised representative of a corporation doegffiett:

(@)  whether he counts in deciding whether there isauqu at a meeting;
(b)  the validity of a poll demanded by him at a meetiny
(© the validity of a vote given by that person,

unless notice of the termination was either deéideor received as mentioned in the
following sentence no later than the last time &fctv an appointment of proxy
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should have been delivered or received in orddsetosalid for use at the relevant
meeting or adjourned meeting or (in the case oblatpken otherwise than on the
same day as the meeting or adjourned meeting)rtteeappointed for taking the poll.
Such notice of termination shall be either by meafrgs document in hard copy form
delivered to the office or to such other place initthe United Kingdom as may be
specified by or on behalf of the Company in accocgawith Article 103(a) or in
electronic form received at the address specifiedrbon behalf of the Company in
accordance with Article 103(b), regardless of whetiny relevant proxy appointment
was effected in hard copy form or in electroniavior

NUMBER OF DIRECTORS

Limits on 110. Unless otherwise determined by ordinary resoluttbe, number of directors
Pumber of (other than alternate directors) shall be not tess two but shall not be subject to
any maximum in number.
APPOINTMENT AND RETIREMENT OF DIRECTORS
Number of 111. At every annual general meeting all the directdrsha date of the notice

drectors to convening the annual qeneral meetlnq shall reltumfofflceA%ever—yL&nﬂuaLgeneral

Chairman and
managing
directornot
retirement by
rotation

wihich directors| - 112 Subteet to—the provisions—oitheCompamies—Acts—rzte—Artieles—the

to-retire-

When director | 114,112, If the Company does not fill the vacancy at the timgeat which a

gggg‘:ﬁf‘eg’ Pet director retiresby-rotation-or-otherwisdhe retiring director shall, if willing to acteb
deemed to have been re-appointed unless at théngéeis resolved not to fill the
vacancy or unless a resolution for the re-appointnoé the director is put to the
meeting and lost.
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Eligibility for | 115.113.

election

appointed a director at any general meeting unless:

(@) he is recommended by the board; or

(b) not less than seven nor more than 28 defere the date appointed for the
meeting, notice by a member qualified to vote at eeting (not being the
person to be proposed) has been received by theo&@ugnof the intention to
propose that person for appointment stating thégodars which would, if he
were so appointed, be required to be included enGompany’s register of
directors, together with notice by that person df kvillingness to be

No person other than ietiring director retiring—by—rotationshall be

Formatted: Position: Horizontal: 0.83
cm, Relative to: Page, Vertical: 0.11
cm, Relative to: Paragraph

appointed.
Provisions if 114. If:
insufficient
directors . . i i
appointed (a) any resolution or resolutions for the appointmentr@appointment of the
persons eligible for appointment or re-appointmehdirectors are put to the
annual general meeting and lost, and
(b) at the end of that meeting the number of dired®fswer than any minimum
number of directors required under Article 110,
all retiring directors who stood for re-appointmeait that meeting (thdRetiring
Directors) shall be deemed to have been re-appointed astaliseand shall remain in
office, but the Retiring Directors may only:
(c) act for the purpose of filling vacancies and conwgmeneral meetings of the
Company; and
116.(dperform such duties as are appropriate to mairitenCompany as a goifg- - { Formatted: FWN_L2
concern and to comply with the Company'’s legal sagglatory obligations,
but not for any other purpose.
Provisionsfor [ 115. The Retiring Directors shall convene a general mgefs soon as reasonably
e undel Dracticable following the annual general meetinfemred to Article 114, and they
Article 114 shall retire from office at that meeting. If attbnd of any meeting convened under
this Article the number of directors is fewer thaamy minimum number of directors
required under Article 110, the provisions of Aid14 and Article 115 shall also
apply to that meeting.
Separate 117.116. Except as otherwise authorised by the Companies, Actotion for- - -
:)S;('):m‘gn?“ the appointment of two or more persons as diretipis single resolution shall not be
made unless a resolution that it should be so nhadefirst been agreed to by the
meeting without any vote being given against it.
Additional | 148,117, Subject as aforesaid, the Company may by ordiresglution appoint
PO @ person who is WI||Ing to act to be a directoneitto fill a vacancy or as an

additional directora
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| directors—are—to—retire The appointment of a person to fill a vacancyasran
additional director shall take effect from the @fidhe meeting.

Appointment b% 419.118. The board may appoint a person who is willing tbtade a director,
board either to fill a vacancy or as an additional dlmecand |n elther case whether or not
for a fixed term. :

Position of 120.119. A director who retires at an annual general meetiay, if willing to
Srectors act, be re-appointed. If he is not re-appointexishall unless Article 114 applies,

retain office until the meeting appoints someondimplace, or if it does not do so,
until the end of the meeting.

No share | 121.120. A director shall not be required to hold any shamethe capital of the

qualification - company by way of qualification.
ALTERNATE DIRECTORS
Power to | 122.121. Any director (other than an alternate director) nagpoint any other
o es director, or any other person approved by resaiutiothe board and willing to act, to
be an alternate director and may remove from oiic@lternate director so appointed
by him.
Alt?trlnzt?s | 123.122. An alternate director shall be entitled to receiatice of all meetings
entitied to

receive notice ~ Of the board and of all meetings of committeesheftboard of which his appointor is
a member, to attend and vote at any such meetinghath his appointor is not
personally present, and generally to perform alftinctions of his appointor (except
as regards power to appoint an alternate) as atdirg his absence. It shall not be
necessary to send notice of such a meeting totemate director who is absent from
the United Kingdom.

Alternates | 124.123. A director or any other person may act as alterdator to represent
g . more than one director, and an alternate diredtall $e entitled at meetings of the
director board or any committee of the board to one vote deery director whom he
represents (and who is not present) in additiohiscown vote (if any) as a director,
but he shall count as only one for the purposeetéminining whether a quorum is

present.

Expenses‘and'j 125.124. An alternate director may be repaid by the Compmarch expenses as

e eaion o' might properly have been repaid to him if he hadrba director but shall not be
entitled to receive any remuneration from the Camypa respect of his services as
an alternate director except such part (if anydhef remuneration otherwise payable
to his appointor as such appointor may by notictheoCompany from time to time
direct. An alternate director shall be entitled®windemnified by the Company to the

same extent as if he were a director.
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Termination of | 126,125, An alternate director shall cease to be an alterdiaéctor:
appointment

(a) if his appointor ceases to be a director; but, diractor retiresy—+otation-or
otherwisebut is re-appointed or deemed to have been re-afgmbiat the
meeting at which he retires, any appointment oéléernate director made by
him which was in force immediately prior to hisiretnent shall continue after
his re-appointment; or

(b) on the happening of any event which, if he wererectbr, would cause him
to vacate his office as director; or

(c) if he resigns his office by notice to the Company.

Methodof | 127.126. Any appointment or removal of an alternate direstuall be by notice
R et to the Company by the director making or revokihg aippointment and shall take
effect in accordance with the terms of the not&ghject to any approval required by

| Article 121422112) on receipt of such notice by the Company whichlldbe in hard

copy form or in electronic form sent to such addré$ any) for the time being

specified by or on behalf of the Company for thatgose.

Alternate notar| 128,127 Except as otherwise expressly provided in thes&lag, an alternate
S or director shall be deemed for all purposes to beextbr. Accordingly, except where

the context otherwise requires, a reference taectir shall be deemed to include a
reference to an alternate director. An altern@tectbr shall alone be responsible for
his own acts and defaults and he shall not be deéembe the agent of the director
appointing him.

POWERS OF THE BOARD

Business tobe | 129,128, Subject to the provisions of the Companies Actsthrde Articles and

managed by to any directions given by special resolution, Husiness of the Company shall be
managed by the board which may pay all expensegrreet in forming and
registering the Company and may exercise all thveep® of the Company, including
without limitation the power to dispose of all anyapart of the undertaking of the
Company. No alteration of the Articles and no sdalection shall invalidate any
prior act of the board which would have been vdlithat alteration had not been
made or that direction had not been given. Theguswiven by this Article shall not
be limited by any special power given to the bdaydhese Articles. A meeting of
the board at which a quorum is present may exewalispowers exercisable by the
board.

Exerciseby | 130.129. The board may exercise the voting power confernedhle shares in

f,:cf’tmgﬁghﬁ’sf any body corporate held or owned by the Comparsu@h manner in all respects as it
thinks fit (including without limitation the exes® of that power in favour of any
resolution appointing its members or any of themeators of such body corporate, or
voting or providing for the payment of remuneratimnthe directors of such body

corporate).
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DELEGATION OF POWERS OF THE BOARD

432.130. The board may delegate any of its powers to anyntitkee consisting
of one or more directors. The board may also @déetp any director holding any
executive office such of its powers as the boartsitiers desirable to be exercised by
him. Any such delegation shall, in the absencexpiress provision to the contrary in
the terms of delegation, be deemed to include aitytto sub-delegate to one or more
directors (whether or not acting as a committeefocany employee or agent of the
Company all or any of the powers delegated and beymade subject to such
conditions as the board may specify, and may bekesy or altered. The board may
co-opt on to any such committee persons other diractors, who may enjoy voting
rights in the committee. The co-opted memberd sledless than one-half of the total
membership of the committee and a resolution of @mymittee shall be effective
only if:

(@)  where the resolution is passed at a meeting ofdhemittee, a majority of the
members present are directors; and

(b)  where the resolution is passed by the committegriting pursuant to Article
164164164 a majority of those who agree to the resolutiendirectors.

Subject to any conditions imposed by the boardptieeeedings of a committee with
two or more members shall be governed by theseléstiregulating the proceedings
of directors so far as they are capable of applying

132.131. The board may establish local or divisional boaodsagencies for
managing any of the affairs of the Company, eitmeithe United Kingdom or
elsewhere, and may appoint any persons to be menabehe local or divisional
boards, or any managers or agents, and may fix teeiuneration. The board may
delegate to any local or divisional board, manageragent any of the powers,
authorities and discretions vested in or exercesdiyl the board, with power to sub-
delegate, and may authorise the members of any doadivisional board, or any of
them, to fill any vacancies and to act notwithstagdracancies. Any appointment or
delegation made pursuant to this Article may be enad such terms and subject to
such conditions as the board may decide. The boeyg remove any person so
appointed and may revoke or vary the delegatiombuperson dealing in good faith
and without notice of the revocation or variatidwals be affected by it.

133.132. The board may, by power of attorney or otherwigpgoit any person
to be the agent of the Company for such purposils,such powers, authorities and
discretions (not exceeding those vested in thed)camd on such conditions as the
board determines, including without limitation autiy for the agent to delegate all
or any of his powers, authorities and discretiomsgd may revoke or vary such
delegation.

| 134.133. The board may appoint any person to any officengpleyment having

a designation or title including the word “dire¢tor attach to any existing office or
employment with the Company such a designationitier and may terminate any
such appointment or the use of any such designatiditle. The inclusion of the

word “director” in the designation or title of asuch office or employment shall not {Field Code Changed




imply that the holder is a director of the Compaauyy the holder shall not thereby be
empowered in any respect to act as, or be deemug o director of the Company for
any of the purposes of these Atrticles.

BORROWING POWERS

Power to | 135.134. The board may exercise all the powers of the Companborrow

borrow money, to guarantee, to indemnify, to mortgagetmrge its undertaking, property,
assets (present and future) and uncalled capital,t@ issue debentures and other
securities whether outright or as collateral ségdar any debt, liability or obligation
of the Company or of any third party.

Borrowing Iimit| 136.135. The board shall restrict the borrowings of the Campand exercise
all voting and other rights or powers of controlemisable by the Company in
relation to its subsidiary undertakings (if any) ae to secure (but as regards
subsidiary undertakings, only so far as by the @gerof such rights or powers of
control the board can secure) that, save with tiewipus sanction of an ordinary
resolution and subject as provided below, no matayl be borrowed if the principal
amount outstanding of all Moneys Borrowed by themPany and its subsidiary
undertakings (if any) (th&roup and member of the Group shall be construed
accordingly), excluding amounts borrowed from thenfpany or any of its wholly
owned subsidiary undertakings, then exceeds, otdaasia result of such borrowing
exceed, an amount equal to three times the AdjuSsgital and Reserves.

Persons dealing 137.136. No person dealing with the Company shall be corezbrio see or

gg?n;?;y enquire whether the restriction imposed by Articb&135135is observed and no
debt incurred or security given in excess of suitit Ishall be invalid or ineffectual
unless the lender or the recipient of the securétgt at the time when the debt was
incurred or security given express notice thatsthid limit had been or would thereby

be exceeded.

Determining | 138.137. A certificate or reporby the Auditors as to the amount of Moneys
phether it Borrowed or the amount of the Adjusted Capital Reserves or to the effect that the
| limit imposed by Articlel35135135has not been or will not be exceeded at any
particular time or times shall be conclusive evief such amount or fact for the
| purposes of Articlel35135135 Nevertheless for the purposes of Artit&5135135
the board may at any time act in reliance on a Hlioleaestimate of the amount of the
Adjusted Capital and Reserves and if, in conseqiettee restriction in Article
| 135235135would otherwise have been breached, an amount émule excess of
Moneys Borrowed shall be disregarded until the extjgin of six months after the
date on which by reason of a determination of theitdrs or otherwise the board
become aware that such a situation has or maydrésen.

Definitions 139.138. For the purposes of this Article and Articl&85135135 136136136
and137437437

Adjusted Capital and Reserves means a sum equal to the aggregate of:

(@) the amount paid up (or credited as or deemed tpaid up) on the issued

share capital of the Company; and
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(b) the amount standing to the credit of the resenfeth® Group (including,
without limitation, any share premium account, tapiedemption reserve or
revaluation reserve) after adding thereto or dedgaherefrom any balance
standing to the credit or debit of the profit andd account of the Group,

all as shown in the then latest audited balancetshat after:

(i)

(ii)

(iii)

(iv)

v)
(Vi)

making such adjustments as may be appropriate Speo¢ of any
variation in the amount of such paid up share ehmt any such
reserves subsequent to the relevant balance sagetdd so that for
this purpose:

(A) if any issue or proposed issue of shares by the paasnfor
cash has been underwritten then such shares ghd#idmed to
have been issued and the amount (including any ipme)rof
the subscription moneys payable in respect thejraif being
moneys payable later than six months after the ddte
allotment) shall to the extent so underwritten kmerded to
have been paid up on the date when the issue of shares
was underwritten (or, if such underwriting was citindal, on
the date when it became unconditional); and

(B)  share capital (including any premium) shall be degito have
been paid up as soon as it has been unconditioagilyed to
be subscribed or taken up (within six months of hsuc
agreement) by any person;

making such adjustments as may be appropriate Spect of any
distributions declared, recommended, made or paithd Company or
its subsidiary undertakings (otherwise than atteble directly or
indirectly to the Company) out of profits earned topand including
the date of the latest audited balance sheet of Gbmpany or
subsidiary undertaking (as the case may be) toettent that such
distribution is not provided for in such balanceet)

making such adjustments as may be appropriate Speo¢ of any
variation in the interests of the Company in itbsdiary undertakings
since the date of the latest audited balance slidle¢ Company;

making all such adjustments, if the calculationrégjuired for the
purposes of or in connection with a transactioneurat in connection
with which any body corporate is to become or céadm a subsidiary
undertaking, as would be appropriate if such tretiga had been
carried into effect;

excluding minority interests in subsidiary undentags;

deducting sums equivalent to the book values ofgoodwill or other
intangible assets shown in the latest audited balaheet;
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audited balance sheet means the audited balance sheet of the Companwgneckfor
the purposes of the Companies Acts or, if an additensolidated balance sheet
dealing with the state of affairs of the Compang afi its subsidiary undertakings to
be dealt with in group accounts has been preparethbse purposes for the same
financial year, that audited consolidated balarees in which event all references
to reserves and profit and loss shall be deemeletaeferences to consolidated
reserves and consolidated profit and loss and amguats attributable to outside
interests shall be excluded;

Moneys Borrowed means the outstanding moneys borrowed of the Gdetgrmined
as follows:

(@)

in addition to borrowings, there shall be deemebjext as provided below, to
have been borrowed and to be outstanding as mdom@yswed of the Group
(but only to the extent that the same would noentlise fall to be taken into
account):

(i)

(ii)

(iii)

(iv)

v)

(vi)

the principal amount of all debentures of any mendfethe Group,
whether issued or incurred in whole or in part dash or otherwise,
which are not for the time being beneficially ownveithin the Group;

the nominal amount of any issued and paid up stegéal (other than
equity share capital which as regards capital hglkts no more
favourable than those attached to its ordinary estwapital) of any
subsidiary undertaking of the Company not for thmet being
beneficially owned by any member of the Group;

the nominal amount of any other issued and paighgve capital and
the principal amount of any other debentures oremtmoneys
borrowed (not being shares or debentures which aremoneys
borrowed the indebtedness in respect of which listHe time being
beneficially owned within the Group) the redemptmmrepayment of
which is:

(A)  guaranteed by any member of the Group; or

(B)  wholly or (to the extent of the part secured) pasttcured on
assets or the undertaking of any member of the i3rou

any fixed or minimum premium payable on final regd¢ion or
repayment of any debentures, share capital or otiogreys borrowed
falling to be taken into account;

the outstanding amount of acceptances (not beiogptances of trade
bills in respect of the purchase or sale of goodhé ordinary course
of trading) by any bank or accepting house undgraaxceptance credit
opened on behalf of and in favour of any membehefGroup;

any fixed amount in respect of any Finance Leasglga by any
member of the Group which would be shown at theensdttime as an
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(b)

(©

(d)

(e)

(f)

(@)

obligation in a balance sheet prepared in accomlawith the
accounting principles used in the preparation &f tatest audited
balance sheet;

moneys borrowed by any member of the Group forptingposes of repaying
or redeeming (with or without premium) in wholeiomart any other moneys
borrowed falling to be taken into account and idshto be applied for such
purpose within six months after the borrowing tleérghall not, during such
period, except to the extent so applied, themsefadisto be taken into

account;

any amounts borrowed by any member of the Groupttier purpose of

financing any contract up to an amount not excegttinse moneys receivable
under such contract which are guaranteed or insbhyethe Export Credits

Guarantee Department or other institution or bodyrying on a similar

business shall be deemed not to be moneys borrowed;

moneys borrowed by a partly owned subsidiary uiadérg of the Company
and not owing to the Company or any of its whollwned subsidiary

undertakings shall be taken into account subjectthi® exclusion of a

proportion thereof equal to the Minority Proportiohthe borrower; moneys
borrowed by the Company or any of its wholly owsetbsidiary undertakings
from and owing to a partly owned subsidiary undeng of the Company

shall be taken into account to the extent of a qrign thereof equal to the
Minority Proportion of the lender; where moneys édeen borrowed by one
partly owned subsidiary undertaking of the Compang are owing to another
partly owned subsidiary undertaking of the Compahg,amount to be taken
into account shall be reduced in accordance wighféiegoing provisions of
this sub-paragraph to take account of the MindPtgportion of the borrower
and that of the lender;

an amount equal to the moneys borrowed by a bodyocate which were
outstanding at the time it becomes a subsidiarenalling of the Company
shall, for a period of six months after that dagedeemed not to be moneys
borrowed;

if any fixed amount payable by the Company or ariyite subsidiary
undertakings in respect of any Finance Lease iseseas a result of any
change in legislation relating to or affecting tdot@a matters, for a period of
six months after the date on which the directoobee aware of the increase
an amount equal to the increase shall be deemed betmoneys borrowed;

there shall be credited against the amount of awyays borrowed any
amounts beneficially owned by any member of theunehich are deposited
with any bank or other person (whether on curr@gbant or otherwise) not
being a member of the Group and which are repaytabégy member of the
Group on demand or within three months of any demanbject, in the case
of money deposited by a partly owned subsidiaryeutadting, to the exclusion
of a proportion thereof equal to the Minority Projmn;
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(h) moneys borrowed shall not include any moneys bogtbwhich are for the
time being deposited with any governmental autiiaitbody in any part of
the world in connection with import deposits or asiypnilar governmental
scheme to the extent that the member of the Groaking such deposit
retains its interest therein;

0] where at any material time the amount of money thisder the terms of
any borrowing, would be required, if it fell to bepaid (whether at the option
of the borrower or by reason of default) at suchemal time, to discharge in
full the principal amount of moneys borrowed thermer, is less than the
amount which would otherwise be taken into accomntespect of such
moneys borrowed for the purpose of this Articlege #imount of such moneys
borrowed to be taken into account shall be sudelsmount;

)] when the aggregate amount of moneys borrowed atretgrial time is being
ascertained, any moneys borrowed by any membdreoGtoup denominated
or repayable in a currency other than sterling Ishal translated for the
purposes of calculating the sterling equivalent:

(i) with the exception of Excepted Foreign CurrencyrBeings, at the
lower of:

(A) the rate of exchange used for the purposes oflétams assets
and liabilities in the latest audited balance shaed

(B) the middle market rate at approximately 11 a.m.andon on
the business day preceding the relevant day, aglisdpby
such person or calculated on such basis as théoedanay
determine or approve;

(i) in the case of any Excepted Foreign Currency Badmgsy at the rate
of exchange which would be applicable to such mereyrrowed on
their repayment to the extent that such rate ohamge is fixed under
any Exchange Cover Scheme in connection with sudneys
borrowed, unless the Auditors determine that ihd$ practicable to
determine the rate of exchange applicable at the tof repayment of
any such moneys borrowed, when they shall be atetslinto sterling
on such other basis as the auditors may deterre@msonably reflects
the effect of the Exchange Cover Scheme or, if nohsbasis is
determined, in accordance with the provisions ofageaph (j)(i)
above;

(K) for the avoidance of doubt, the following shall deemed not to be moneys
borrowed of the Group:

() sums advanced or paid to any member of the Groutg@gent or
nominee) by customers of any member of the Groypegsayments or
progress payments or payments on account or byofaleposit or
security in respect of products or services or @uwarantees or

indemnities given by any member of the Group iatieh thereto; ( Field Code Changed




Disqualification
as a director

(i) sums which otherwise would fall to be treated am@ys borrowed of
any member of the Group which:

(A)  were outstanding at the date of the latest auditddnce sheet
and were treated therein, with the concurrencehefauditors
and in accordance with any current Statement ohdatal
Accounting Practice or other accountancy principlgractice
generally accepted for the time being in the Uniéogdom,
as otherwise than borrowings;

(B)  were incurred after the date of the latest audit@idnce sheet
and, in the reasonable opinion of the board, wbakk been so
treated had they been outstanding at that date;

Excepted Foreign Currency Borrowings means moneys borrowed denominated or
repayable in a currency other than sterling whiekiehthe benefit of an Exchange
Cover Scheme;

Exchange Cover Scheme means any exchange cover scheme, forward currency
contract, currency option, back to back loan, saapther arrangement taken out or
entered into to reduce the risks associated witttdations in exchange rates;

Finance Lease means a contract between a lessor and a membée derioup as
lessee or sub-lessee where substantially all #ks and rewards of the ownership of
the asset leased or sub-leased are to be borhe lgssee or sub-lessee; and

Minority Proportion shall mean the proportion of the issued equity esttapital of
the partly owned subsidiary undertaking which ist ratributable, directly or
indirectly, to the Company or any of its wholly oethsubsidiary undertakings.

DISQUALIFICATION AND REMOVAL OF DIRECTORS
140.139. A person ceases to be a director as soon as:

(@) that person ceases to be a director by virtue pfpaiavision of the Act or is
prohibited from being a director by law;

(b)  abankruptcy order is made against that person;

(© a composition is made with that person’s credig@serally in satisfaction of
that person'’s debts;

(d) a registered medical practitioner who is treatihgt tperson gives a written
opinion to the Company stating that that person texsome physically or
mentally incapable of acting as a director and meagain so for more than
three months;

(e) by reason of that person’s mental health, a coakem an order which wholly
or partly prevents that person from personally eisérg any powers or rights
which that person would otherwise have;
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) notification is received by the Company from theedior that the director is
resigning or retiring from office, and such resigoia or retirement has taken
effect in accordance with its terms, or his offige a director is vacated
pursuant to Articlel18118113

(9) that person has been absent for more than six cotige months without
permission of the board from meetings of the bdaeftl during that period
and his alternate director (if any) has not attende his place during that
period and the board resolves that his office lwateal; or

(h) that person receives notice signed by not less tinae quarters of the other
directors stating that that person should ceadeeta director. In calculating
the number of directors who are required to givehsuotice to the director, (i)
an alternate director appointed by him acting & ddapacity as such shall be
excluded; and (ii) a director and any alternateaor appointed by him and
acting in his capacity as such shall constitutagle director for this purpose,
so that notice by either shall be sufficient.

| 141.140. The Company may, without prejudice to the provisioaf the

Companies Acts, by ordinary resolution remove aniyectbr from office

(notwithstanding any provision of these Articles afrany agreement between the
Company and such director, but without prejudiceaty claim he may have for
damages for breach of any such agreement). Noaspmtice need be given of any
resolution to remove a director in accordance witls Article and no director

proposed to be removed in accordance with thisckrthas any special right to
protest against his removal. The Company may, lgynary resolution, appoint
another person in place of a director removed fadfite in accordance with this
Article. ; : Ak i

In default of such appointment the vacancy arisinghe removal
of a director from office may be filled as a casuatancy.

NON-EXECUTIVE DIRECTORS

142.141. Subject to the provisions of the Companies Acts,libard may enter
into, vary and terminate an agreement or arrangemiém any director who does not
hold executive office for the provision of his seps to the Company. Subject to
Article 142142142and143143143any such agreement or arrangement may be made
on such terms as the board determines.

| 143.142. The ordinary remuneration of the directors who dohold executive

office for their services (excluding amounts pagabhder any other provision of
these Articles) shall not exceed in aggregate ®£0W0per annum or such higher
amount as the Company may from time to time bynadi resolution determine.
Subject thereto, each such director shall be pde&kdor their services (which shall
be deemed to accrue from day to day) at such mtmay from time to time be
determined by the board.
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| 144.143. Any director who does not hold executive office amko performs

special services which in the opinion of the board outside the scope of the
ordinary duties of a director, may (without prepslito the provisions of
Article 14214214% be paid such extra remuneration by way of aduétidee, salary,
commission or otherwise as the board may determine.

DIRECTORS’ EXPENSES

145.144. The directors may be paid all travelling, hoteld asther expenses

® properly incurred by them in connection with thattendance at meetings of the
board or committees of the board, general meetorgseparate meetings of the
holders of any class of shares or of debentureh@fCompany or otherwise in
connection with the discharge of their duties.

EXECUTIVE DIRECTORS

146.145. Subject to the provisions of the Companies Actg Hoard may
appoint one or more of its body to be the holdearof executive office (except that of
auditor) in the Company and may enter into an ages or arrangement with any
such director for his employment by the Companjooithe provision by him of any
services outside the scope of the ordinary dufiesdirector. Any such appointment,
agreement or arrangement may be made on such techgjing without limitation
terms as to remuneration, as the board determifles.board may revoke or vary any
such appointment but without prejudice to any Kgbt claims which the person
whose appointment is revoked or varied may havénagéhe Company because of
the revocation or variation.

147.146. Any appointment of a director to an executive afghall terminate if
he ceases to be a director but without prejudicntorights or claims which he may
have against the Company by reason of such cessafiodirector appointed to an
executive office shall not cease to be a directeraty because his appointment to
such executive office terminates.

| 148.147. The emoluments of any director holding executivéicef for his

services as such shall be determined by the baadi may be of any description,
including without limitation admission to, or comtiance of, membership of any
scheme (including any share acquisition schemdira¥ instituted or established or
financed or contributed to by the Company for thevfsion of pensions, life
assurance or other benefits for employees or thegdendants, or the payment of a
pension or other benefits to him or his dependant®r after retirement or death,
apart from membership of any such scheme or fund.

DIRECTORS’ INTERESTS

| 149.148. For the purposes of section 175 of the Act, therdbaaay authorise

any matter proposed to it in accordance with thdckss which would, if not so
authorised, involve a breach of duty by a direatoder that section, including,
without limitation, any matter which relates toituation in which a director has, or
can have, an interest which conflicts, or possinly conflict, with the interests of

the Company. Any such authorisation will be effeconly if:
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(@) any requirement as to quorum at the meeting attwiie matter is considered
is met without counting the director in question amy other interested
director; and

(b) the matter was agreed to without their voting oulddhave been agreed to if
their votes had not been counted.

The board may (whether at the time of the giving tbé authorisation or
subsequently) make any such authorisation subgednly limits or conditions it
expressly imposes but such authorisation is ottservgiven to the fullest extent
permitted. The board may vary or terminate anysudhorisation at any time.

For the purposes of the Articles, a conflict ofeiatst includes a conflict of interest
and duty and a conflict of duties, and interestiudes both direct and indirect
interests.

Director may | 150,149. Provided that he has disclosed to the board theeaind extent of his
e o interest (unless the circumstances referred &eition 177(5) or section 177(6) of
and hold other  the Act apply, in which case no such disclosuredgired) a director notwithstanding

ffi 1 . .
oiees ete his office:

@) may be a party to, or otherwise interested in, aagsaction or arrangement
with the Company or in which the Company is othsewi(directly or
indirectly) interested;

(b) may act by himself or his firm in a professionapaeity for the Company
(otherwise than as auditor) and he or his firmIdhalentitled to remuneration
for professional services as if he were not a threand

(c) may be a director or other officer of, or employed, or a party to a
transaction or arrangement with, or otherwise é@gtyd in, any body
corporate:

(i) in which the Company is (directly or indirectly) témested as
shareholder or otherwise; or

(i) with which he has such a relationship at the retjoledirection of the
Company.

Remu_neration,| 151.150. A director shall not, by reason of his office, becauntable to the

benefis e Company for any remuneration or other benefit wiiehderives from any office or
employment or from any transaction or arrangemeiffitoon any interest in any body
corporate:

(@) the acceptance, entry into or existence of which lbeen approved by the
| board pursuant to Articl&48148148(subject, in any such case, to any limits
or conditions to which such approval was subjemt);

(b)  which he is permitted to hold or enter into by wirtof paragraph (a), (b) or (c)
of Article 149149149
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nor shall the receipt of any such remunerationtbeiobenefit constitute a breach of
his duty under section 176 of the Act.

Notification of | 152.151. Any disclosure required by Articlé49149149may be made at a
interests meeting of the board, by notice in writing or byngeal notice or otherwise in
accordance with section 177 of the Act.

Duty of | 153.152. A director shall be under no duty to the Companthwespect to any
gonfidentially " jnformation which he obtains or has obtained otfgsvthan as a director of the
person Company and in respect of which he owes a dutynofidentiality to another person.

However, to the extent that his relationship witiattother person gives rise to a
conflict of interest or possible conflict of intste this Article applies only if the
existence of that relationship has been approvedhbyboard pursuant to Article
| 148148148 In particular, the director shall not be in ieaf the general duties he
owes to the Company by virtue of sections 171 o dfthe Act because he fails:

(&) todisclose any such information to the board aartg director or other officer
or employee of the Company; and/or

(b) to use or apply any such information in performimg duties as a director of
the Company.

Consequences pf 154,153, Where the existence of a director’s relationshiphvanother person

authorisation ’D has been approved by the board pursuant to Arti¢&$48148and his relationship
with that person gives rise to a conflict of inwrer possible conflict of interest, the
director shall not be in breach of the generaletutie owes to the Company by virtue
of sections 171 to 177 of the Act because he:

(@) absents himself from meetings of the board at whith matter relating to the
conflict of interest or possible conflict of intstewill or may be discussed or
from the discussion of any such matter at a meetirggherwise; and/or

(b) makes arrangements not to receive documents aoariafion relating to any
matter which gives rise to the conflict of interespossible conflict of interest
sent or supplied by the Company and/or for suchua@mnts and information
to be received and read by a professional adviser,

for so long as he reasonably believes such cordfighterest or possible conflict of
interest subsists.

Without | 455.154. The provisions of Articlesl52152152and 153153453are without
Pebe©  prejudice to any equitable principle or rule of lavhich may excuse the director

principles or from:
rule of law

(@) disclosing information, in circumstances where ldisgre would otherwise be
required under the Articles; or

(b) attending meetings or discussions or receiving amus and information as
| referred to in Articlel53153153in circumstances where such attendance or
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receiving such documents and information would sz be required under
the Articles.

GRATUITIES , PENSIONS AND INSURANCE

156.155. The board may (by establishment of, or maintenafceschemes or
otherwise) provide benefits, whether by the paynwdrgratuities or pensions or by
insurance or otherwise, for any past or preserictbr or employee of the Company
or any of its subsidiary undertakings or any bodyporate associated with, or any
business acquired by, any of them, and for any neerob his family (including a
spouse, a civil partner, a former spouse and adonivil partner) or any person who
is or was dependent on him, and may (as well bedsrafter he ceases to hold such
office or employment) contribute to any fund ang paemiums for the purchase or
provision of any such benefit.

157.156. Without prejudice to the provisions of Artick 9219219 the board
may exercise all the powers of the Company to msetand maintain insurance for
or for the benefit of any person who is or was:

(@) a director, officer or employee of the Companyany body which is or was
the holding company or subsidiary undertaking & @ompany, or in which
the Company or such holding company or subsidiagedaking has or had
any interest (whether direct or indirect) or wittish the Company or such
holding company or subsidiary undertaking is or wasny way allied or
associated; or

(b)  a trustee of any pension fund in which employeeshef Company or any
other body referred to in paragraph (a) of thisicdet are or have been
interested,

including without limitation insurance against diapility incurred by such person in
respect of any act or omission in the actual oppred execution or discharge of his
duties or in the exercise or purported exercidei®powers or otherwise in relation to
his duties, powers or offices in relation to thievant body or fund.

158.157. No director or former director shall be accountabléhe Company or

the members for any benefit provided pursuant te #iticle. The receipt of any

such benefit shall not disqualify any person froginlg or becoming a director of the
Company.

159.158. The board may make provision for the benefit of gmsrsons
employed or formerly employed by the Company or ehis subsidiaries other than
a director or former director or shadow directorcomnection with the cessation or
the transfer of the whole or part of the undertglofthe Company or any subsidiary.
Any such provision shall be made by a resolutionthef board in accordance with
section 247 of the Act.
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PROCEEDINGS OF THE BOARD

160.159. Subject to the provisions of these Articles, thardomay regulate its
proceedings as it thinks fit. A director may, ahe secretary at the request of a
director shall, call a meeting of the board by mginotice of the meeting to each
director. Notice of a board meeting shall be dekmoebe given to a director if it is
given to him personally or by word of mouth or semhard copy form to him at his
last known address or such other address (if asyjnay for the time being be
specified by him or on his behalf to the Company tfleat purpose, or sent in
electronic form to such address (if any) for theetibeing specified by him or on his
behalf to the Company for that purpose. A direetiosent or intending to be absent
from the United Kingdom may request the board ttaices of board meetings shall
during his absence be sent in hard copy form @fentronic form to such address (if
any) for the time being specified by him or on h&half to the Company for that
purpose, but such notices need not be sent arigreaidn notices sent to directors not
so absent and, if no such request is made to thel pid shall not be necessary to send
notice of a board meeting to any director who istfee time being absent from the
United Kingdom. No account is to be taken of divex absent from the United
Kingdom when considering the adequacy of the pedbahotice of the meeting.
Questions arising at a meeting shall be decided majority of votes. In the case of
an equality of votes, the chairman shall have arsg¢©r casting vote. Any director
may waive notice of a meeting and any such waivay be retrospective. Any notice
pursuant to this Article need not be in writinghi& board so determines and any such
determination may be retrospective.

161.160. The quorum for the transaction of the businessheflioard may be
fixed by the board and unless so fixed at any othenber shall be two. A person
who holds office only as an alternate director niijs appointor is not present, be
counted in the quorum. Any director who ceaseset@ director at a board meeting
may continue to be present and to act as a diraabibe counted in the quorum until
the termination of the board meeting if no diredbjects.

162.161. The continuing directors or a sole continuing disecmay act
notwithstanding any vacancies in their number,ibtlie number of directors is less
than the number fixed as the quorum the contindingctors or director mawnless
Article 114 appliesact only for the purpose of filling vacancies ércalling a general
meeting.

163.162. The board may appoint one of their number to bectisrman, and
one of their number to be the deputy chairmanheflioard and may at any time
remove either of them from such office. Unlesgshenwilling to do so, the director
appointed as chairman, or in his stead the diregipointed as deputy chairman, shall
preside at every meeting of the board at whichsherésent. If there is no director
holding either of those offices, or if neither thigairman nor the deputy chairman is
willing to preside or neither of them is presenthivi five minutes after the time
appointed for the meeting, the directors present apgoint one of their number to be
chairman of the meeting.
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board, or by a person acting as a director orraterdirector, shall, notwithstanding
that it be afterwards discovered that there wasfadt in the appointment of any
director or any member of the committee or alternditector or that any of them
were disqualified from holding office, or had vasdtoffice, or were not entitled to
vote, be as valid as if every such person had degnappointed and was qualified
and had continued to be a director or, as the magebe, an alternate director and had
been entitled to vote.

165.164. A resolution in writing agreed to by all the dirext entitled to vote at

a meeting of the board or of a committee of therth@aot being less than the number
of directors required to form a quorum of the batihll be as valid and effectual as
if it had been passed at a meeting of the boa(dthe case may be) a committee of
the board duly convened and held. For this purpose

(@) a director signifies his agreement to a proposeittemr resolution when the
Company receives from him a document indicating ddggeement to the
resolution authenticated in the manner permittedhieyCompanies Acts for a
document in the relevant form;

(b) the director may send the document in hard copwy for in electronic form to
such address (if any) for the time being specitigdthe Company for that
purpose;

(c) if an alternate director signifies his agreementti@ proposed written
resolution, his appointor need not also signifydgseement; and

(d) if a director signifies his agreement to the pragabsvritten resolution, an
alternate director appointed by him need not algoify his agreement in that
capacity.

166.165. Without prejudice to the first sentence of Artidlg3159159a person
entitled to be present at a meeting of the boaif arcommittee of the board shall be
deemed to be present for all purposes if he is dbiectly or by electronic
communication) to speak to and be heard by allelpwssent or deemed to be present
simultaneously. A director so deemed to be preskali be entitled to vote and be
counted in a quorum accordingly. Such a meetirgl dlfe deemed to take place
where it is convened to be held or (if no diregsopresent in that place) where the
largest group of those participating is assembaedif there is no such group, where
the chairman of the meeting is. The warekting in these Articles shall be construed
accordingly.

167.166. Except as otherwise provided by these Articles,ractbr shall not
vote at a meeting of the board or a committee efltbard on any resolution of the
board concerning a matter in which he has an istej@her than by virtue of his
interests in shares or debentures or other sexuofi or otherwise in or through, the
Company) which can reasonably be regarded as liketyive rise to a conflict with
the interests of the Company, unless his interdses only because the resolution
concerns one or more of the following matters:
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(@) the giving of a guarantee, security or indemnityespect of money lent or
obligations incurred by him or any other personhat request of or for the
benefit of, the Company or any of its subsidiargemakings;

(b) the giving of a guarantee, security or indemnityré@spect of a debt or
obligation of the Company or any of its subsidiandertakings for which the
director has assumed responsibility (in whole ot pad whether alone or
jointly with others) under a guarantee or indemnity by the giving of
security;

(© a contract, arrangement, transaction or proposateroing an offer of shares,
debentures or other securities of the Company or @hnits subsidiary
undertakings for subscription or purchase, in whidfer he is or may be
entitled to participate as a holder of securitiesnothe underwriting or sub-
underwriting of which he is to participate;

(d) a contract, arrangement, transaction or proposateraing any other body
corporate in which he or any person connected hiithis interested, directly
or indirectly, and whether as an officer, sharebgl@reditor or otherwise, if
he and any persons connected with him do not tokh@vledge hold an
interest (as that term is used in sections 8202t» & the Act) representing
one per cent. or more of either any class of thatgghare capital (excluding
any shares of that class held as treasury shareagb body corporate (or any
other body corporate through which his interestiésived) or of the voting
rights available to members of the relevant bodyparate (any such interest
being deemed for the purpose of this Article tolikely to give rise to a
conflict with the interests of the Company in attamstances);

(e) a contract, arrangement, transaction or proposathi® benefit of employees
of the Company or of any of its subsidiary undertgk which does not award
him any privilege or benefit not generally accordedhe employees to whom
the arrangement relates; and

) a contract, arrangement, transaction or proposateraing any insurance
which the Company is empowered to purchase or w@iairfor, or for the
benefit of, any directors of the Company or forgoes who include directors
of the Company.

For the purposes of this Article, in relation to aternate director, an interest of his
appointor shall be treated as an interest of tteerelte director without prejudice to
any interest which the alternate director has ettser.

168.167. The Company may by ordinary resolution suspendetaxrto any
extent, either generally or in respect of any patéir matter, any provision of these
Articles prohibiting a director from voting at a ating of the board or of a committee
of the board.

| 169.168. Where proposals are under consideration concerth@@ppointment

(including without limitation fixing or varying théerms of appointment) of two or
more directors to offices or employments with tt@m@any or any body corporate in
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which the Company is interested, the proposals beaylivided and considered in
relation to each director separately. In such sa&seh of the directors concerned
shall be entitled to vote in respect of each rdsmiuexcept that concerning his own
appointment.

| 170.169. If a question arises at a meeting of the boardf @ committee of the

board as to the entitlement of a director to vdle question may, before the
conclusion of the meeting, be referred to the chair of the meeting and his ruling in
relation to any director other than himself shall final and conclusive except in a
case where the nature or extent of the interestheofdirector concerned have not
been fairly disclosed. If any such question arisesespect of the chairman of the
meeting, it shall be decided by resolution of tleard (on which the chairman shall
not vote) and such resolution will be final and dosive except in a case where the
nature and extent of the interests of the chairh@a@ not been fairly disclosed.

SECRETARY

| 172.170. Subject to the provisions of the Companies Acts,dbcretary shall be

appointed by the board for such term, at such remation and on such conditions as
it may think fit. Any secretary so appointed mag femoved by the board, but
without prejudice to any claim for damages for leteaf any contract of service

between him and the Company.

MINUTES
72.171. The board shall cause minutes to be recorded éoptinpose of:
(@) all appointments of officers made by the board; and
(b)  all proceedings at meetings of the Company, thddrslof any class of shares

in the capital of the Company, the board and comeent of the board,
including the names of the directors present gt each meeting.

q 173.172. Any such minutes, if purporting to be authenticdtgdhe chairman of

the meeting to which they relate or of the next tinge shall be sufficient evidence of
the proceedings at the meeting without any furghieof of the facts stated in them.

THE SEAL

| 174.173. The seal shall only be used by the authority ofsolution of the

board. The board may determine who shall signdogument executed under the
seal. If they do not, it shall be signed by astemne director and the secretary or by
at least two directors. Any document may be exatuinder the seal by impressing
the seal by mechanical means or by printing thé sea facsimile of it on the
document or by applying the seal or a facsimileitdfy any other means to the
document. A document executed, with the autharita resolution of the board, in
any manner permitted by section 44(2) of the Act expressed (in whatever form of
words) to be executed by the Company has the sffiew as if executed under the
seal.
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Certificatesfor| 175.174. The board may by resolution determine either gdlyem in any

Sharesand  particular case that any certificate for shareslarentures or representing any other
form of security may have any signature affixed ittdoy some mechanical or
electronic means, or printed on it or, in the caka certificate executed under the

seal, need not bear any signature.
REGISTERS

Overseas and | 176.175. Subject to the provisions of the Companies Acts thredRegulations,

localregisters ~ the Company may keep an overseas or local or o#usster in any place, and the
board may make, amend and revoke any regulatigchiks fit about the keeping of
that register.

Authentication | 177.176. Any director or the secretary or any other persppoited by the

A eaont™ board for the purpose shall have power to authetetiand certify as true copies of

extracts and extracts from:

(@) any document comprising or affecting the constitutiof the Company,
whether in hard copy form or electronic form;

(b)  any resolution passed by the Company, the holdeany class of shares in
the capital of the Company, the board or any cotesiof the board, whether
in hard copy form or electronic form; and

(c) any book, record and document relating to the lmssinof the Company,
whether in hard copy form or electronic form (irdilug without limitation the
accounts).

If certified in this way, a document purporting lte a copy of a resolution, or the
minutes or an extract from the minutes of a meetihthe Company, the holders of
any class of shares in the capital of the Comptrg/,board or a committee of the
board, whether in hard copy form or electronigyfpshall be conclusive evidence in
favour of all persons dealing with the Company @fiance on it or them that the
resolution was duly passed or that the minutesaarthe extract from the minutes is,
a true and accurate record of proceedings at aatuigtituted meeting.

DIVIDENDS

Declaration of | 178.177. Subject to the provisions of the Companies Acts,Gompany may by
dividends ordinary resolution declare dividends in accordawitd the respective rights of the
members, but no dividend shall exceed the amogntmeended by the board.

Interim | 179.178. Subject to the provisions of the Companies Acts, libard may pay

dvidends interim dividends if it appears to the board thyt are justified by the profits of the
Company available for distribution. If the sharapital is divided into different
classes, the board may:

(@) pay interim dividends on shares which confer defkwr non-preferred rights
with regard to dividends as well as on shares whatfer preferential rights
with regard to dividends, but no interim dividendab be paid on shares
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Scrip dividends
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carrying deferred or non-preferred rights if, ae ttime of payment, any
preferential dividend is in arrear; and

(b) pay at intervals settled by it any dividend payatila fixed rate if it appears to
the board that the profits available for distribatjustify the payment.

If the board acts in good faith it shall not in@amy liability to the holders of shares
conferring preferred rights for any loss they majfes by the lawful payment of an
interim dividend on any shares having deferredasr-preferred rights.

180.179. Dividends may be declared and paid in any curremayurrencies that
the board shall determine. The board may alsormi@te the exchange rate and the
relevant date for determining the value of thedkwid in any currency.

481.180. Except as otherwise provided by the rights attacteedhares, all
dividends shall be declared and paid accordindgi¢oamounts paid up on the shares
on which the dividend is paid; but no amount paidaoshare in advance of the date
on which a call is payable shall be treated forpgheose of this Article as paid on the
share. All dividends shall be apportioned and pamjportionately to the amounts
paid up on the shares during any portion or postiointhe period in respect of which
the dividend is paid; but, if any share is allottadissued on terms providing that it
shall rank for dividend as from a particular ddtegt share shall rank for dividend
accordingly.

182.181. A general meeting declaring a dividend may, onrdemmendation

of the board, by ordinary resolution direct thaghtll be satisfied wholly or partly by
the distribution of assets, including without liatibn paid up shares or debentures of
another body corporate. The board may make aapngements it thinks fit to settle
any difficulty arising in connection with the digtmtion, including without limitation
(a) the fixing of the value for distribution of aagsets, (b) the payment of cash to any
member on the basis of that value in order to adhesrights of members, and (c) the
vesting of any asset in a trustee.

183.182. The board may, if authorised by an ordinary resmtutof the
Company (theResolution), offer any holder of shares the right to electréoeive
shares, credited as fully paid, instead of cagiespect of the whole (or some part, to
be determined by the board) of all or any dividepécified by the Resolution. The
offer shall be on the terms and conditions and laelenin the manner specified in
Article 183183183r, subject to those provisions, specified inResolution.

184.183. The following provisions shall apply to the Resaotand any offer
made pursuant to it and Articl€82182182

(&) The Resolution may specify a particular dividendymay specify all or any
dividends declared within a specified period.

(b) Each holder of shares shall be entitled to thatbremof new shares as are
together as nearly as possible equal in valueubr{bt greater than) the cash
amount (disregarding any tax credit) of the dividi¢imat such holder elects to
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(©)

(d)

(e)

(f)

©)

forgo (each anew share). For this purpose, the value of each new shaal s
be:

() equal to theaverage quotation for the Company’s ordinary shares, that
is, the average of the middle market quotationdifose shares on the
London Stock Exchange plc, as derived from the yD@ifficial List,
on the day on which such shares are first quatedhe relevant
dividend and the four subsequent dealing days; or

(i) calculated in any other manner specified by theoRé&sn,
but shall never be less than the par value of greshare.

A certificate or report by the auditors as to tladue of a new share in respect
of any dividend shall be conclusive evidence of tfzdue.

On or as soon as practicable after announcing d@hgt dividend is to be
declared or recommended, the board, if it intermloffer an election in

respect of that dividend, shall also announce tinggntion. If, after

determining the basis of allotment, the board desid proceed with the offer,
it shall notify the holders of shares of the tefansl conditions of the right of
election offered to them, specifying the procedorbe followed and place at
which, and the latest time by which, elections atices amending or
terminating existing elections must be deliveredrnger to be effective.

The board shall not proceed with any election untee board has sufficient
authority to allot shares and sufficient reservesfunds that may be
appropriated to give effect to it after the bagialtotment is determined.

The board may exclude from any offer any holderstares where the board
believes the making of the offer to them would orgmh involve the
contravention of the laws of any territory or tifiat any other reason the offer
should not be made to them.

The dividend (or that part of the dividend in redpef which a right of
election has been offered) shall not be payabtm@sgh on shares in respect of
which an election has been made @leeted shares) and instead such number
of new shares shall be allotted to each holdetesited shares as is arrived at
on the basis stated in paragraph (b) of this Agtidror that purpose the board
shall appropriate out of any amount for the timm@etanding to the credit of
any reserve or fund (including without limitatidmet profit and loss account),
whether or not it is available for distribution,sam equal to the aggregate
nominal amount of the new shares to be allottedapqly it in paying up in
full the appropriate humber of new shares for aiknit and distribution to
each holder of elected shares as is arrived ahemasis stated in paragraph
(b) of this Article.

The new shares when allotted shall rank equallgllimespects with the fully
paid shares of the same class then in issue ettephey shall not be entitled

to participate in the relevant dividend.
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(h) No fraction of a share shall be allotted. The Haaay make such provision
as it thinks fit for any fractional entitlementscinding without limitation
payment in cash to holders in respect of theirtibaal entitlements, provision
for the accrual, retention or accumulation of all part of the benefit of
fractional entitlements to or by the Company ootdyy or on behalf of any
holder or the application of any accrual, retentmmaccumulation to the
allotment of fully paid shares to any holder.

0] The board may do all acts and things it considexessary or expedient to
give effect to the allotment and issue of any shmnesuant to this Article or
otherwise in connection with any offer made pursdarthis Article and may
authorise any person, acting on behalf of the hsldencerned, to enter into
an agreement with the Company providing for sudbtrakent or issue and
incidental matters. Any agreement made under sauthority shall be
effective and binding on all concerned.

0] The board may, at its discretion, amend, suspendemninate any offer
pursuant to this Article.

| 185.184. The board may deduct from any dividend or other eysrpayable to

any member in respect of a share any moneys phesgayable by him to the
Company in respect of that share. Where a persa@ntitled by transmission to a
share, the board may retain any dividend payablespect of that share until that
person (or that person’s transferee) becomes tldehaof that share.

186.185. Any dividend or other moneys payable in respeca ghare may be
paid:

() in cash; or

(b) by cheque or warrant made payable to or to therafithe holder or person
entitled to payment; or

(© by any direct debit, bank or other funds transfestem to the holder or person
entitled to payment or, if practicable, to a perg@signhated by notice to the
Company by the holder or person entitled to paynmnt

(d) by any other method approved by the board and ddiresuch form as the
Company thinks appropriate) by the holder or pereatitled to payment
including without limitation in respect of an untiicated share by means of
the relevant system (subject to the facilities eeglirements of the relevant
system).

187.186. If two or more persons are registered as joint éidaf any share, or
are entitled by transmission jointly to a share, @ompany may:

€) pay any dividend or other moneys payable in respkttte share to any one of
them and any one of them may give effectual redeipthat payment; and
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| (b) for the purpose of Articlel85185185 rely in relation to the share on the
written direction, designation or agreement ofpotice to the Company by,
any one of them.

Payment by poT 188.187. A cheque or warrant may be sent by post:

(@  where a share is held by a sole holder, to thestergid address of the holder
of the share; or

(b) if two or more persons are the holders, to thesteged address of the person
who is first named in the register; or

(© if a person is entitled by transmission to the shas if it were a notice to be
sent under Articl€032032030r

(d) in any case, to such person and to such addresiseagerson entitled to
payment may direct by notice to the Company.

Discharge to | 189,188. Payment of a cheque or warrant by the bank on wihislas drawn or

Companyand * the transfer of funds by the bank instructed to endide transfer or, in respect of an
uncertificated share, the making of payment in edaoce with the facilities and
requirements of the relevant system (which, if tblevant system is CREST, may
include the sending by the Company or by any peosoits behalf of an instruction
to the Operator of the relevant system to creditdash memorandum account of the
holder or joint holders or, if permitted by the Queny, of such person as the holder
or joint holders may in writing direct) shall begaod discharge to the Company.
Every cheque or warrant sent or transfer of fundderby the relevant bank or system
in accordance with these Articles shall be at tbke of the holder or person entitled.
The Company shall have no responsibility for anmsuost or delayed in the course
of payment by any method used by the Company irordaence with Article

185185185
Interest not 190.189. No dividend or other moneys payable in respect shiae shall bear
payable interest against the Company unless otherwise gedvby the rights attached to the
share.
Forflei_turedof | 1924.190. Any dividend which has remained unclaimed for 12rgefrom the
unclaime

date when it became due for payment shall, if thard so resolves, be forfeited and
cease to remain owing by the Company. The paywfeany unclaimed dividend or

other moneys payable in respect of a share may rifbatl not) be paid by the

Company into an account separate from the Compawrsaccount. Such payment
shall not constitute the Company a trustee in @spkit. The Company shall be

entitled to cease sending dividend warrants andjwdee by post or otherwise to a
member if those instruments have been returnedlivaeded, or left uncashed by that
member, on at least two consecutive occasionsfoiowing one such occasion,

reasonable enquiries have failed to establish tleeniper's new address. The
entitlement conferred on the Company by this Agtiicl respect of any member shall
cease if the member claims a dividend or cashé@sdedd warrant or cheque.

dividends
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capitalise

CAPITALISATION OF PROFITS AND RESERVES

| 192.191. The board may with the authority of an ordinaryotagon of the

Company:

(@)

(b)

(©

(d)

(e)

(f)

subject to the provisions of this Article, resoteecapitalise any undistributed
profits of the Company not required for paying gmeferential dividend
(whether or not they are available for distribujion any sum standing to the
credit of any reserve or other fund, including with limitation the
Company’s share premium account and capital redempdserve, if any;

appropriate the sum resolved to be capitalisethéontembers or any class of
members on the record date specified in the reteresolution who would
have been entitled to it if it were distributed Way of dividend and in the
same proportions;

apply that sum on their behalf either in or towapdging up the amounts, if
any, for the time being unpaid on any shares hglthbm respectively, or in
paying up in full shares, debentures or other aliligns of the Company of a
nominal amount equal to that sum but the share ipramaccount, the capital
redemption reserve, and any profits which are mailable for distribution
may, for the purposes of this Article, only be agglin paying up shares to be
allotted to members credited as fully paid;

allot the shares, debentures or other obligatioadited as fully paid to those
members, or as they may direct, in those propationpartly in one way and
partly in the other;

where shares or debentures become, or would otbeefveicome, distributable
under this Article in fractions, make such prouwsias they think fit for any
fractional entitlements including without limitaticauthorising their sale and
transfer to any person, resolving that the distidoube made as nearly as
practicable in the correct proportion but not ekasb, ignoring fractions
altogether or resolving that cash payments be rfeaday members in order to
adjust the rights of all parties;

authorise any person to enter into an agreemehtthvt Company on behalf
of all the members concerned providing for either:

() the allotment to the members respectively, credi#edully paid, of
any shares, debentures or other obligations tohwthiey are entitled
on the capitalisation; or

(i) the payment up by the Company on behalf of the neesnbf the
amounts, or any part of the amounts, remaining idnpa their
existing shares by the application of their respegbroportions of the
sum resolved to be capitalised,

and any agreement made under that authority sleabibding on all such
members;
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(9) generally do all acts and things required to gifece to the ordinary
resolution; and

(h) for the purposes of this Article, unless the relgvaesolution provides
otherwise, if the Company holds treasury sharethefrelevant class at the
record date specified in the relevant resolutioshall be treated as if it were
entitled to receive the dividends in respect ofsthareasury shares which
would have been payable if those treasury sharédban held by a person
other than the Company.

RECORD DATES

Record dates fc{r 193.192. Notwithstanding any other provision of these Arg;lthe Company or
dividends etc. the board may:

(a) fix any date as the record date for any dividendiribution, allotment or
issue, which may be on or at any time before araihy date on which the
dividend, distribution, allotment or issue is deeth paid or made;

(b)  for the purpose of determining which persons atéled to attend and vote at
a general meeting of the Company, or a separatergiemeeting of the
holders of any class of shares in the capital ef@@mpany, and how many
votes such persons may cast, specify in the noficeeeting a time, not more
than 48 hours before the time fixed for the meefimgich shall, if the board
so specifies, be calculated taking no account gfpart of a day that is not a
working day), by which a person must be enteredhenregister in order to
have the right to attend or vote at the meetingngles to the register after the
time specified by virtue of this Article shall besgbgarded in determining the
rights of any person to attend or vote at the mgetnd

(© for the purpose of sending notices of general mgstof the Company, or
separate general meetings of the holders of asg dbshares in the capital of
the Company, under these Articles, determine teesgms entitled to receive
such notices are those persons entered on thderegighe close of business
on a day determined by the Company or the boardchmiay may not be
more than 21 days before the day that noticeseofrteeting are sent.

ACCOUNTS

Rights to inspedt 194.193. No member shall (as such) have any right to inspagt accounting

records records or other book or document of the Compamgixas conferred by statute or
authorised by the board or by ordinary resolutibthe Company or order of a court
of competent jurisdiction.

Sending of | 195.194. Subject to the Companies Acts, a copy of the Coryipaannual

annual accounts accounts and reports for that financial year slaalleast 21 clear days before the date
of the meeting at which copies of those documerdd@be laid in accordance with
the provisions of the Companies Acts, be sent &myemember and to every holder of
the Company’s debentures, and to every person wlemtitled to receive notice of
meetings from the Company under the provisionhef@ompanies Acts or of these
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Articles or, in the case of joint holders of anyashor debenture, to one of the joint
holders. A copy need not be sent to a person fmmwthe Company does not have a
current address.

196.195. Subject to the Companies Acts, the requirementstidle 194194194
shall be deemed satisfied in relation to any pelsosending to the person, instead of
such copies, a summary financial statement derivech the Company’s annual
accounts and the directors’ report, which shallilbghe form and containing the
information prescribed by the Companies Acts angl r@gulations made under the
Companies Acts.

COMMUNICATIONS

197.196. Any notice to be sent to or by any person purstarthese Articles
(other than a notice calling a meeting of the bpahall be in writing.

198.197. Subject to Articlel96196196and unless otherwise provided by these
Articles, the Company shall send or supply a doauroeinformation that is required
or authorised to be sent or supplied to a membangrother person by the Company
by a provision of the Companies Acts or pursuanthtsse Articles or to any other
rules or regulations to which the Company may bgesu in such form and by such
means as it may in its absolute discretion detezmpirovided that the provisions of
the Act which apply to sending or supplying a doeator information required or
authorised to be sent or supplied by the Compahits shall, the necessary changes
having been made, also apply to sending or supplsimy document or information
required or authorised to be sent by these Artiotegny other rules or regulations to
which the Company may be subject.

499.198. Subject to Articlel96196196and unless otherwise provided by these
Articles, a member or a person entitled by transiois to a share shall send a
document or information pursuant to these Artictethe Company in such form and

by such means as it may in its absolute discreteiarmine provided that:

(&) the determined form and means are permitted byCtmapanies Acts for the
purpose of sending or supplying a document or inédion of that type to a
company pursuant to a provision of the Companids;Amd

(b) unless the board otherwise permits, any applicabladition or limitation
specified in the Companies Acts, including withtinitation as to the address
to which the document or information may be sensaitisfied.

Unless otherwise provided by these Articles or negliby the board, such document
or information shall be authenticated in the marsparcified by the Companies Acts
for authentication of a document or informationtsarthe relevant form.

200.199. In the case of joint holders of a share any docunoerinformation
shall be sent to the joint holder whose name stfirgtsn the register in respect of the
joint holding and any document or information smtsehall be deemed for all
purposes sent to all the joint holders.
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| 201.200. A member whose registered address is not withifcBA State and

who sends to the Company an address within an Bate &t which a document or
information may be sent to him shall be entitlethé&we the document or information
sent to him at that address (provided that, incdee of a document or information
sent by electronic means, including without limigatany notification required by the
Companies Acts that the document or informatioravailable on a website, the
Company so agrees, which agreement the Companybghahtitled to withhold in its
absolute discretion including, without limitatioin circumstances in which the
Company considers that the sending of the docummeimformation to such address
using electronic means would or might infringe lén@s of any other jurisdiction) but
otherwise:

(@) no such member shall be entitled to receive anyment or information from
the Company; and

(b)  without prejudice to the generality of the foregpirany notice of a general
meeting of the Company which is in fact sent orpputs to be sent to such
member shall be ignored for the purpose of detangithe validity of the
proceedings at such general meeting.

202.201. A member present, either in person or by proxyrat meeting of the

Company or of the holders of any class of shargkarcapital of the Company shall
be deemed to have been sent notice of the meetidg vehere requisite, of the
purposes for which it was called.

| 203.202. The board may from time to time issue, endorsedmptaiterms and

conditions relating to the use of electronic metmsthe sending of notices, other
documents and proxy appointments by the Compamgaimbers or persons entitled
by transmission and by members or persons enbilfddansmission to the Company.

204.203. A document or information may be sent or suppligdhe Company
to the person or persons entitled by transmissiom share by sending it in any
manner the Company may choose authorised by thdgdea for the sending of a
document or information to a member, addressetidmtby name, or by the title of
representative of the deceased, or trustee ofghkrbpt or by any similar description
at the address (if any) in the United Kingdom ay ipe supplied for that purpose by
or on behalf of the person or persons claimingged entitled. Until such an address
has been supplied, a document or information magele in any manner in which it
might have been sent if the death or bankruptcytber event giving rise to the
transmission had not occurred.

205.204. Every person who becomes entitled to a share beatiound by any
notice in respect of that share which, before lis@ is entered in the register, has
been sent to a person from whom he derives hes fitlovided that no person who
becomes entitled by transmission to a share skabbdund by any direction notice
sent under Article 90 to a person from whom hewdsrhis title.
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| 206.205. Proof that a document or information was propedgrassed, prepaid
and posted shall be conclusive evidence that thardent or information was sent or

deemed sentby supplied. A document or information sent by therfpany to a member by post shall

post

When notices
etc. deemed sent
by hand

Proof of
sending/when
notices etc.
deemed sent by
electronic means

When notices
etc. deemed sent
by website

be deemed to have been received:

(@) if sent by first class post or special deliverytdosm an address in the United
Kingdom to another address in the United Kingdompy a postal service
similar to first class post or special delivery pfiem an address in another
country to another address in that other countnythe day following that on
which the document or information was posted;

(b) if sent by airmail from an address in the Uniteddgdom to an address outside
the United Kingdom, or from an address in anothmuntry to an address
outside that country (including without limitaticem address in the United
Kingdom), on the third day following that on whidhe document or
information was posted;

(c) in any other case, on the second day following ¢imaivhich the document or
information was posted.

| 207.206. A document or information sent by the Company toeamber by hand
shall be deemed to have been received by the memben it is handed to the
member or left at his registered address or aneaddnotified to the Company in
accordance with Articl@00266200

208.207. Proof that a document or information sent or suguplby electronic
means was properly addressed shall be conclusiereme that the document or
information was sent or supplied. A document dorimation sent or supplied by the
Company to a member in electronic form shall bevdsbto have been received by
the member on the day following that on which tbeuinent or information was sent
to the member. Such a document or information| df@ldeemed received by the
member on that day notwithstanding that the Compl@egomes aware that the
member has failed to receive the relevant docuroeimformation for any reason
and notwithstanding that the Company subsequergthds a hard copy of such
document or information by post to the member.

| 209.208. A document or information sent or supplied by themPany to a
member by means of a website shall be deemed ®ltean received by the member:

(&) when the document or information was first madelalke on the website; or

(b) if later, when the member is deemed by Arti2lg5205205 2062062060r
207207207to have received notice of the fact that the dcetmor
information was available on the website. Suchoauthent or information
shall be deemed received by the member on thahdtyithstanding that the
Company becomes aware that the member has faileective the relevant
document or information for any reason and notwéthding that the
Company subsequently sends a hard copy of suchraotwr information by
post to the member.
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thcl)or:g;t\lgn;ir;tce | 219.209. : A member shall not be entitled to rece.ive.any dasninor information
etcifcompany  that is required or authorised to be sent or sedplo him by the Company by a
has no current provision of the Companies Acts or pursuant toah&sicles or to any other rules or
address regulations to which the Company may be subjegbduments or information sent or
supplied to that member by post in accordance thighArticles have been returned

undelivered to the Company:
(& on atleast two consecutive occasions; or

(b) on one occasion and reasonable enquiries haved fade establish the
member’s address.

Without prejudice to the generality of the foregpimany notice of a general meeting
of the Company which is in fact sent or purportdeosent to such member shall be
ignored for the purpose of determining the validifythe proceedings at such general
meeting.

| Subject to Article200200200 a member to whom this Article applies shall beeom
entitled to receive such documents or informatidremwhe has given the Company an
address to which they may be sent or supplied.

Notice during | 214,210. Subject to the Companies Acts, if at any time tleen@any is unable

disuptionof effectively to convene a general meeting by notisest through the post in the
United Kingdom as a result of the suspension otadarent of postal services, notice
of general meeting may be sufficiently given by emigement in the United
Kingdom. Any notice given by advertisement for thepose of this Article shall be
advertised in at least one newspaper having anatidgrculation. If advertised in
more than one newspaper, the advertisements ghadlaa on the same date. Such
notice shall be deemed to have been sent to albpswho are entitled to have notice
of meetings sent to them on the day when the adeerent appears. In any such
case, the Company shall send confirmatory copieth@fnotice by post, if at least
seven days before the meeting the posting of reotioeaddresses throughout the
United Kingdom again becomes practicable.

DESTRUCTION OF DOCUMENTS

Power of 212.211. The Company shall be entitled to destroy:

Company to

dest

documents (@) all instruments of transfer of shares which havenbesgistered, and all other

documents on the basis of which any entry is madke register, at any time
after the expiration of six years from the dateegfistration;

(b) all dividend mandates, variations or cancellatiohslividend mandates, and
notifications of change of address at any timerdfte expiration of two years
from the date of recording;

(c) all share certificates which have been cancellethgtime after the expiration
of one year from the date of the cancellation;
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(d)

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

(e) all proxy appointments which have been used fomptimpose of a poll at any
time after the expiration of one year from the dz#tase; and

) all proxy appointments which have not been usedherpurpose of a poll at
any time after one month from the end of the meetm which the proxy
appointment relates and at which no poll was demand

213.212. It shall conclusively be presumed in favour of @@mpany that:

(@) every entry in the register purporting to have bewade on the basis of an
instrument of transfer or other document destragyeaccordance with Article
21123321 was duly and properly made;

(b) every instrument of transfer destroyed in accordanith Article211211211
was a valid and effective instrument duly and priypegistered,;

| (c) every share certificate destroyed in accordanck mticle 21121121 1was a
valid and effective certificate duly and propergncelled; and

| (d) every other document destroyed in accordance wititlé 211211211was a
valid and effective document in accordance withrétsorded particulars in the
books or records of the Company,

but:

| (e) the provisions of this Article and Articl@ 11211211 apply only to the
destruction of a document in good faith and withaotice of any claim
(regardless of the parties) to which the documéghtbe relevant;

| ) nothing in this Article or Articl&211:2112%11shall be construed as imposing on
the Company any liability in respect of the dedinrcof any document earlier

| than the time specified in Articl211211211or in any other circumstances
which would not attach to the Company in the abseof this Article or
Article 211211211 and

(9) any reference in this Article or Articlg11211211to the destruction of any

document includes a reference to its disposal ymaanner.

UNTRACED SHAREHOLDERS

Power to dispode 214,213, The Company shall be entitled to sell, at the lpgite reasonably
obtainable, the shares of a member or the shareghich a person is entitled by
transmission if:

of shares of
untraced
shareholders

(@)

during the period of 12 years before the date @& pblication of the
advertisements referred to in paragraph (b) of Antgcle (or, if published on
different dates, the first date) (thelevant period) at least three dividends in

respect of the shares in question have been ddda all dividend warrants [ Field Code Changed



Transfer on sal+

Effectiveness o
transfer

and cheques which have been sent in the mannesrgth by these Articles
in respect of the shares in question have remainedshed;

(b) the Company shall as soon as practicable aftemyexpithe relevant period
have inserted advertisements both in a nationdly dewspaper and in a
newspaper circulating in the area of the last knadudress of such member or
other person giving notice of its intention to sb# shares; and

(© during the relevant period and the period of thmenths following the
publication of the advertisements referred to inageaph (b) of this Article
(or, if published on different dates, the firste)ahe Company has received no
indication either of the whereabouts or of the ®xise of such member or
person.

215.214. To give effect to any sale pursuant to Arti@&3213213 the board
may:

(@)  where the shares are held in certificated formh@ge any person to execute
an instrument of transfer of the shares to, orctoedance with the directions
of, the buyer; or

(b)  where the shares are held in uncertificated form,all acts and things it
considers necessary or expedient to effect thesfeamf the shares to, or in
accordance with the directions of, the buyer.

216.215. An instrument of transfer executed by that persoadcordance with
Article 214(ay2t4(ay2t4(ashall be as effective as if it had been executedhle
holder of, or person entitled by transmission toge shares. An exercise by the
Company of its powers in accordance with Artieled(b)214(b)214(bkxhall be as
effective as if exercised by the registered holtfesr person entitled by transmission
to the shares. The transferee shall not be boanse¢ to the application of the
purchase money, and his title to the shares sbalbbe affected by any irregularity in,
or invalidity of, the proceedings in referencehe sale.

Proceeds of sal|e 217.216. The net proceeds of sale shall belong to the Coynpdmich shall be

Liquidator may |
distribute in
specie

obliged to account to the former member or othesge previously entitled for an
amount equal to the proceeds. The Company shtdl ¢éme name of such former
member or other person in the books of the Compargy creditor for that amount. In
relation to the debt, no trust is created and ter@st is payable. The Company shall
not be required to account for any money earnethemet proceeds of sale, which
may be used in the Company’s business or investstich a way as the board from
time to time thinks fit.

WINDING UP
218.217. If the Company is wound up, the liquidator may,hathe sanction of a

special resolution of the Company and any othectgamrequired by the Insolvency
Act 1986:
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Disposal of
assets by
liquidator

Indemnity to
directors and
officers

(@) divide among the members in specie the whole ompanyof the assets of the
Company and may, for that purpose, value any assetsletermine how the
division shall be carried out as between the memberdifferent classes of
members;

(b)  vest the whole or any part of the assets in trgsfee the benefit of the
members; and

(© determine the scope and terms of those trusts,
but no member shall be compelled to accept anyt aasehich there is a liability.

219.218. The power of sale of a liquidator shall includeaavpr to sell wholly
or partially for shares or debentures or othergattions of another body corporate,
either then already constituted or about to be titotesd for the purpose of carrying
out the sale.

INDEMNITY

| 220.219. Subject to the provisions of the Companies Actswithout prejudice

to any indemnity to which the person concerned minerwise be entitled, every
director or other officer of the Company (otherritzany person (whether an officer or
not) engaged by the Company as auditor) shall éenmified out of the assets of the
Company against any liability incurred by him fagtigence, default, breach of duty
or breach of trust in relation to the affairs oé tBompany, provided that this Article
shall be deemed not to provide for, or entitle angh person to, indemnification to
the extent that it would cause this Article, or algment of it, to be treated as void
under the Act or otherwise under the Companies.Acts
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