THE COMPANIES ACT 2006

A PUBLIC COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION o
OF
URBAN LOGISTICS REIT PLC

" (company no. 9907096)

‘ as adopted by specia|'(esolution on 12 November 2021

\

Qe

16/11/2021 #165
COMPANIES HOUSE

TUESDAY

J

@ GOWLING WLG.

Tel +44 (0)370'903 1000 Fax +44 (0)370 9041099 mail@dowling.com gowlingwlg.com

RN 3 N I L PP -

-t



CONTENTS

Clause - Heading } : ' Page
1 ARTICLES NOT TO APPLY ..o seeeeeeseeeeeeeseeeseee e S 1
2 : INTERPRETATION ... oo e 1
REAL ESTATE INVESTMENT TRUST .....occcooooc oo S e 9
3 " CARDINAL PRINCIPLE........ e e .9
4 NOTIFICATION OF SUBSTANTIAL SHAREHOLDER AND OTHER STATUS.......... 10 .
5 DISTRIBUTIONS IN RESPECT OF SUBSTANTIAL SHAREHOLDINGS ............. 10
6 DISTRIBUTION TRUST............. e, e 12
7 OBLIGATION TO DISPOSE oo e 13
8 GENERAL oo e 15
CHANGE OF NAME .........ooovoooivooeeeoeeeeoeeeeeeeeeeeeeeeee oo e 17
9 CHANGE OF NAME BY RESOLUTION OF THE BOARD.........ooo oo 17
SHARE CAPITAL oo e e 17
10 " LIMITED LIABILITY ..o N 17
11 RIGHTS AFTACHING TO ORDINARY SHARES ........coocccooo...... e 17
12 FURTHER ISSUES.......coooomorrcrinn... et 18
13 ALLOTMENT ..ottt 18
.14 . REDEEMABLE SHARES ......oooooovvvcerne.n. S e 19
15 '_ SHARE WARRANTS TO BEARER ............ooovoloooooovooovooooceeeceesesssssse st 19
16 COMMISSION AND BROKERAGE..............ccoommvenenn.... e 20
17 TRUSTS NOT TO BE RECOGNISED.........cooreerreeeeeeeeeeeeeeeeeeeseeeereeeeee, S 20
18 CERTIFICATED AND UNCERTIFICATED SHARES..........cc..oovcciimrrrri 20
SHARE CERTIFICATES ..o 22
19 RIGHT TO CERTIFICATES ........ovooeoeooeeesoeeeeeeeeo oo e 23
20 REPLACEMENT CERTIFICATES ......oovvveeoiooeeeeoeoeeeeeeeeeee oo 23
LIEN ON SHARES ... ettt 24
21 LIEN ON SHARES NOT FULLY PAID ..o 24
2 ENFORCEMENT ‘OF LIEN BY SALE .....ooovvooo...... e . 24
23 APPLICATION OF PROCEEDS OF SALE ..o .25
CALLS ON SHARES .................... e e 25
24 CCALLS . e B ST, 25 .

25 : LIABILITY OF JOINT HOLDERS........co.oimivieeieeeeeeseeeeeeeee e 25



26 INTEREST ON CALLS ... .ccccoerrerrcornenenseesensoce oo e 25
27 RIGHTS OF MEMBER WHEN CALL UNPAID...........cococcvimr e 26
28 . SUMS DUE ON ALLOTMENT TREATED AS CALLS ...\ ............ S 26
29 - POWER TO DIFFERENTIATE ..o 26
30 PAYMENT IN ADVANCE OF CALLS............... S e 26
FORFEITURE OF SHARES............. e T S 27
31 NOTICE IF CALL NOT PAID ..o 27
32 FORFEITURE FOR NON-COMPLIANGE .....ccc. oo coes e 27
33 NOTICE AFTER FORFEITURE .....ccco..ooooeseeseeeesees oo eeeeeseee s oo 27
34 FORFEITURE MAY BE ANNULLED..........cccoo.......... et 27
35 . SURRENDER .....coooiiiiiiimiccieeieseeeeesensssssss s eess s 28
36 DISPOSAL OF FORFEITED SHARES......c.....ovreeo oo .28
37 EFFECT OF FORFEITURE ...t oo 28
38 EXTINCTION OF CLAIMS........... e e 28
39 EVIDENCE OF FORFEITURE ...ooccoeeooroseree S e 29
TRANSFER OF SHARES ........... S 29
40  FORM OF TRANSFER ........lcoorenosoennscos oo oo 29
41 RIGHT TO REFUSE REGISTRATION.......oooccoooeeccoee oo oo 29
42 NOTICE OF AND REASONS FOR REFUSAL .........cccc.oo..covcrrrorroeeeseoereser oo 30
43 FEES ON REGISTRATION ..o JERPE: |
44 INFORMATION RIGHTS AND FORCED TRANSFERS ............cc........ e 31
45 OTHER POWERS IN RELATION TO TRANSFERS.........ccccccoorvoioviorreirrrssrrcierrs 33
TRANSMISSION OF SHARES...........ccoeoeoesoseeoree [ S 33
46 ONDEATH ............. e e 33
47 ELECTION OF PERSON ENTITLED BY TRANSMISSION. ..o 33 .
48 RIGHTS ON TRANSMISSION ......oocccere oo oot 34
DESTRUCTION OF DOCUMENTS ..........ccccc...... RN e e 34
49 DESTRUCTION OF DOCUMENTS..........c...oor oo S 34
ALTERATION OF SHARE CAPITAL ...........coovrc... et 35
50 INCREASE, CONSOLIDATION, SUB-DIVISION AND REDENOMINATION ............ 35
51 Y No 1o N 36
52 REDUCTION OF CAPITAL ..o e 37
53 " PURCHASE OF OWN SHARES .........o.o.ooiioovveceineoooeeeeee oo 37
VARIATION OF CLASS RIGHTS ...........ocoovioooreioerecesrecerseesree S 37
54 . SANCTION TO VARIATION.......... e e 37



55 CLASS MEETINGS .....c..oococrre i 38

56 DEEMED VARIATION............ e e 38
MEETINGS OF MEMBERS ................oooo.oo oo 38
57 * ANNUAL GENERAL MEETINGS ........cooooeereerrrererrererne e 38
58 CONVENING OF GENERAL MEETING OTHER THAN'ANNUAL GENERAL
 MEETING .o e et 39
59 ELECTRONIC GENERAL MEETINGS.....c.ccoocvvcv e 39
60  NOTICE OF GENERAL MEETINGS ... oo e 40
61 OMISSION TO SEND NOTICE OR NON-RECEIPT OF NOTICE ............... S 40
62 POSTPONEMENT OF GENERAL MEETINGS .........cooovvmereveieerseneeseseseeeeeeseeeeeeserreen 41
PROCEEDINGS AT GENERAL MEETINGS..... e S 41
63 QUORUM.......coooomiioiieieeeeeeee e S e -
Y IF QUORUM NOT PRESENT ... eeeeeeeeeeeee e 42
65 - CHAIRMAN ..o oo [T 42
66 ENTITLEMENT TO ATTEND AND SPEAK....ocreerevrvcrsrmsnsmsosiesiosoesosoesses 42.
67 . POWER TO ADJOURN oo [ o 42
68 ~ NOTICE OF ADJOURNED MEETING ............ S oo 43
69 BUSINESS OF ADJOURNED MEETING...........c.oooiuiiiiiieeeeeeceeceees e S 43
70 - ACCOMMODATION OF MEMBERS AND SECURITY ARRANGEMENTS............... 43
71 * ORDERLY CONDUCT ... e e 44
VOTING AND POLLS ..o e 44
72 © METHOD OF VOTING ... e a4
73 CHAIRMAN'S DECLARATION CONCLUSIVE ON SHOW OF HANDS ... .45
74 OBJECTION TO OR ERROR IN VOTING ..o 45
75 AMENDMENT TO RESOLUTIONS................ oo 46
76 PROCEDURE ON A POLL oo e .46
77 VOTES OF MEMBERS ...t B 41
78 VOTES OF JOINT HOLDERS ... 47
79 © VOTES OF MEMBER SUFFERING INCAPACITY ................ Y
" PROXIES AND CORPORATE REPRESENTATIVES..........ccccoovrcrren S 48
80 VOTING BY PROXY ........looorecessceneseonsennene S e 48
81 FORM OF BROXY ....ooocccocoomrror. S S 49
82 DEPOSIT OR RECEIPT OF PROXY ..o 50
83 MAXIMUM VALIDITY OF PROXY AND REVOCATION OF PROXY ..........cccc........... 51

84 ' CORPORATE REPRESENTAT]VES ................................................................... S 52



85 VALIDITY OF VOTES BY PROXIES AND CORPORATE REPRESENTATIVES ...... 52

86 FAILURE TO DISCLOSE INTERESTS IN SHARES...........c....conreevvr. e 52
UNTRACED MEMBERS .............ooo [ 55
87 POWER OF SALE .....\oc.. oo oo eoes e oo eeees oo 55-
88 'APPLICATION OF PROCEEDS OF SALE ...cccooosooe oot 57
APPOINTMENT, RETIREMENT AND REMOVAL OF DIRECTORS................oovocrorrreorvrr oo 57
89 NUMBER OF DIRECTORS ........ oo oesees e 57

90 POWER OF COMPANY TO APPOINT DIRECTORS......ocrrrn e, 57
9 'POWER OF BOARD TO APPOINT DIRECTORS .....ccoccocrerrovro e 57
92 ELIGIBILITY OF NEW DIRECTORS ...ooccoroeoooreeeoseeeseeesseseeseessseseessees s 58

93 SHARE QUALIFICATION ..o oo oeeseeeesees oo oo, 58
94 RESOLUTION FOR APPOINTMENT OF TWO OR MORE DIRECTORS............. 58
95 RETIREMENT AT ANNUAL GENERAL MEETINGS ... e B8
96 POSITION OF RETIRING DIRECTOR ....occoccoe v e i 59
97 DEEMED RE-APPOINTMENT ...ooccccccoooovro S e 59
98 ~ REMOVAL BY ORDINARY RESOLUTION.............. e e 59
99  VACATION OF OFFICE BY DIRECTOR.......ooooooeccccorrresrseeeseseooreceeeeeeeseeeeon e 60
100 RESOLUTION AS TO VACANCY CONCLUSIVE ........occcocrrcre S 61
ALTERNATE DIRECTORS.........cccoccccororerecrererrrrr. e ‘ e 61
101 APPOINTMENTS ... SO e 61
102 PARTICIPATION IN BOARD MEETINGS ........oooocccccceeresesr oo e 61
103 ALTERNATE DIRECTOR RESPONSIBLE FOR OWN ACTS oo 62

- 104 INTERESTS OF ALTERNATE DIRECTOR.............. e SR 62
105 REVOCATION OF APPOINTMENT ....cc.ccvvorcrorosvee e .62 .
DIRECTORS' REMUNERATION, EXPENSES AND PENSIONS ..... ... 62
106 - DIRECTORS' FEES............... S e 63
107 . EXPENSES ..oooc oo e 63
108 ADDITIONAL REMUNERATION .......oooore oo eeere oo seeeesees oo 63
109 PENSIONS AND OTHER BENEFITS ......oooooocooreeccceeees s ORI -t
POWERS AND DUTIES OF THE BOARD..................... oo S 64
110 POWERS OF THE BOARD ... ..o S et 64
111 POWERS OF DIRECTORS IF LESS THAN MINIMUM NUMBER ... 64
112 POWERS OF EXECUTIVE DIRECTORS . ... 65
113 * DELEGATION TO COMMITTEES....occvvrrrssmrsososr I -1-
114 DELEGATION TO INDIVIDUAL DIRECTORS ... oo 66

4



115 LOCAL MANAGEMENT .......cccooiiiiiieiicie e 66

116 POWER OF ATTORNEY............ e e S 66
117 POWERS OF DELEGATION ... oo oo 67
118 ASSOCIATE DIRECTORS ........ooveoereoeeeeoeeeeee oo o B7
119 EXERCISE OF VOTING POWER .........cc.oororrr.. e e 67
120 OVERSEAS REGISTERS ........ocoovrsrri et .67
121 BORROWING POWERS.........ccooorror o e e 68
PROCEEDINGS OF DIRECTORS AND COMMITTEES............. e 68
122 .~ BOARD MEETINGS .....oorroooceororer e 68
123 NOTICE OF BOARD MEETINGS.......oooo-eccccccceeoeeeseseeeceeeeroe s eeoeoeoeeee oo 68 °
124 QUORUM.........cooviiieeeieee. e 68
125 CHAIRMAN OF BOARD ........ oo ooveocoeooeee oo eese e e 69
126 VOTING AND THE CHAIRMAN'S CASTING VOTE ....oocoo oo 69
127 ELECTRONIC PARTICIPATION IN MEETINGS ............... S e 69
128 RESOLUTION INWRITING w...ovooooeoooeee oo 70
129 MINUTES OF PROCEEDINGS .......ooooeeoeec oo e TO
130 VALIDITY OF PROCEEDINGS ......cc..corrrrrrrresrrrsesnsns e 71
DIRECTORS' INTERESTS ......0c.ccooorooooooeooeoeoee e et 71
131 POWER OF THE BOARD TO AUTHdesg CONFLICTS OF INTEREST................. 71
132 INTERESTS NOT REQUIRING BOARD AUTHORISATION........ccccccooococrrvrrrr. 73
133 INTERESTED DIRECTOR NOT TO VOTE OR COUNT FOR QUORUM............. .74
134 DIRECTOR'S INTEREST. IN OWN APPOINTMENT .......coovvvrrrrrreeeen I 15
135 CHAIRMAN'S RULING CONCLUSIVE ON DIRECTOR'S INTEREST .....oooocccccccceeo 76
136 DIRECTORS' RESOLUTION CONCLUSIVE ON CHAIRMAN'S INTEREST ............ 76
137 RELAXATION OF PROVISIONS. ... S
138 DEFINITIONS 1. e e .77
AUTHENTICATION OF DOCUMENTS ..o e 77
139 © POWER TO AUTHENTICATE DOCUMENTS ....occeo e 77
SEALS R .............................................................. e 78
140 SAFE CUSTODY ..o s 78
141 APPLICATION OF SEAL.............. et 78
142 EXECUTION AS A DEED WITHOUT SEALING ......crcvrrcrecnn e 78
143 OFFICIAL SEAL FOR USE ABROAD oo .79
THE SECRETARY .......co..oovvr.. e e e 79
144 APPOINTMENT AS SECRETARY .......cooovvoroooosoeeoeeeeeeeeesesesseceeeersseesesseooeeeereeres 79



145 AUTHORISATION BY A DIRECTOR AND SECRETARY .................. SRR 79
146 JOINT SECRETARIES ...occcccceccc oo T (-3
DIVIDENDS AND OTHER PAYMENTS .......ooooooooooooeooococceeomsseesseeeeeesees e sieeseee e eceeeensee oo 79
147 DECLARATION OF DIVIDENDS.................. R I S 79
148 INTERIM DIVIDENDS..........covvovororreeeereeesrcrrrs S e 80
149 ENTITLEMENT TO DIVIDENDS ......oooooo....... e 80
150 GALLS OR DEBTS MAY BE DEDUCTED FROM DIVIDENDS . oo 80
151 DISTRIBUTION IN SPECIE........0cccooerorrrccer.. e 80
152 DIVIDENDS NOT TO BEAR INTEREST ...........ooocooooooorereeeese e S 81
153 METHOD OF PAYMENT ......ovvssoe oo SR e . 81
154 UNCASHED DIVIDENDS ........oooooos oo i soseoeeeeeee e 82
155 ~.  UNCLAIMED DIVIDENDS............ e e 82
156 PAYMENT OF SCRIP DIVIDENDS ...t 83
157 RESERVES ....ooooooe oo e eeeeooo s eer oo eeeeeeee oo reeeeeerenrerens 85
158 CAPITALISATION OF RESERVES ... oo 86
159 RECORD DATES -.....esooeooeoeeeooeoe oo eseee e 87
ACCOUNTS oot eee oo e oot 88 -
160 INSPECTION OF DOGUMENTS.......cesecccc oo 88
NOTICES oo e B8
161 SERVICE OF NOTICES ETC.....oco.ccoon..... e e 88
162 SERVICE OF NOTICE IN CASE OF DEATH OR BANKRUPTCY, ETC ................ 290"
163 EVIDENCE OF SERVICE..................... e 90
164 NOTICE BINDING ON TRANSFEREES ..............ovrrooorro. S 91
165 -NOTICE BY ADVERTISEMENT ................ e 91
166 SUSPENSION OF POSTAL SERVICES ... oot 92
167 WINDING UP................... I e e, 92
168 INDEMNITY ..o eeee e e e oo .92
AUDITORS  coooooooooeeoeeoeeeeeeeeeeeeeeee e R 93
169 VALIDITY OF AUDITOR'S ACTS........... e e 93
170 AUDITOR'S RIGHT TO ATTEND GENERAL MEETINGS ... oo 93
DO SHARES oo e oo e e e oot oo eee e .94
171 DEFINITIONS AND INTERPRETATION ..........oooooooooeooooeoeoooeoeoeeeee oo 94
172 RIGHTS ATTACHING TO C SHARES ..........ocvoovooeeoeeeeeeeeeeeeeeeeeeeee s 96
173 ASSETS ATTRIBUTABLE TO ORDINARY SHARES AND C SHARES. ............ 97
174 CONVERSION OF C SHARES ........ccoovvoorteeseseeereeereeeeeereeeeeseeeeeeseeeeememmeos oo 98



THE COMPANIES ACT 2006

PUBLIC COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
of

URBAN LOGISTICS REIT PLC

PRELIMINARY
1 ARTICLES NOT TO APPLY
No regulations set out in any statute or in anystatutory instrument or other subordinate -
legislation concerning companies (including any model articles prescribed under the Companies
“Act 2008) shall apply as the regulations or articles of the Company, but the following shall be
- the Articles of Association of the Company.

2  INTERPRETATION

21 In these Atticles, unless\ the context otherwise requires, the following expressions have the

following meanings:

address . includes a number or address used for the purposes of

sending or receiving documents or information by electronic

means;
AM the AIM market of the London Stock Exchange; -
- these Articles these, Articles o.f Association as originally adopted as the

same may be amended from time to time (and Article means

\

one of these Articles);



Auditors

authenticated

Benefit Plan Investor

Board

Business Day

" ¢ash memorandum
account
C Shares

Chairman

clear days

Company

the auditors for the time being of the Company or, in the case

of joint auditors, any one of them;.
has the meaning‘ given in the Companiés Act;

"pbenefit plan investors” (as defined in Section 3(42) of ERISA .

- and any -regulations promulgated thereunder), including

without limitation any "employee benefit plan" that is subject
to the provisibns of Title | of ERISA, a "plan’ that is subject
to'the prohibited transaction provisions of Section 4975 ofthe .
United States Internal Revenue Cdde, and entities the aséets '
of which are trqated as "plan assets"_urider Section 3(42) of

ERISA by reason of inveétment thereinAby Benefit Plan

_Investors;

the board of Directors for the time being of the Company or
the Directors present or deemed to be present at a duly

convened meeting of Directors at which a quorum is present;

any day which is not a Saturday or Sunday, Christmas Day,

Good Friday or a bank hbliday in the City of London;

an-account so designated by the Operator of the relevant

system;

convertible redeemable preference shares of £0.01 in the

' capital of the Company having the rights and being subject

to the restrictions set out in these Articles:

the chairman (if any) of the Board or, where the context

requires, the chairman of a general meeting of the Company;
(in relation to the period of a notice) that period ekcluding the
day when the notice is given or deemed to be given and the

day for which it is given or on which it is to take effect;

Urban Logistics REIT plc;



Companies Act

CTA 2010

Depositary

Director

Disclosure Guidance and

Transparency Rules

Distribution

Distribution Transfer

the Companies Act 2006 and, where the context requires,
every other statute from time to time in force concerning

companies and affecting the Company; .
the Corporation Tax Act 201 0;

a custodian or-other person (or a nominee for éuch Eusto,dian
or other person) appointed under. contractual arrangéments
with the Company or other arrangerﬁents approved by the
Board whereby such custodian or other person or hominee :
holds or is interested in shares of the C_ompavny or rights or
interests in shares of the Company and issues sedurities or
other documents of title or otherwise evidencing the
entitlement of the holder thereof to or to receive such shares;
rights or interésts, and shalllinclude, where approved by the
Board, the trustees (acting in their capacity as such) of any
employees' share scheme éstablished by the Company or
any other scheme or érrangement principally for the benefit
of employees or those in'the service of the Company and/or,
its subsidiaries‘ or their respective businesses and the

managers (acting in their capacity as such) of'any investment

- or “savings plan, which, in;each case, the Board has

approved,;

a director for the time being of the Company and includes
any person appointed by him as his alternate director but

only while acting as such;

the Disclosure Guidance and Transparency Rules made by

the FCA as the same may be amended from time to time;

any dividend or other distribution on or in respect of the

shares of the Company and references to a Distribution

." being paid include a distribution not involving a cash payment

being made;

a disposal or transfer (however effected) by a person of his

rights to a Distribution from the Company such that he is not



Distribution Transfer
Certificate

electronic form and
electronic means

. electronic general meeting
electronic platform

ERISA

Excess Charge

benefiéiélly entitled (directly or indireétly) to such a
distribution and no pérson who is so entitled subsequent to
such disposal or transfer (whether the immediate transferee
or not) is (whether as a result of the transfer or notj» a

Substantial Shareholder;

a certificate. in such form as the Directors may specify from
time to time to the effect that the relevant persoh has made
a Distribution Transfer, which certificate may be required by
the Directors to sétisfy them that é Substantial Shareholder
is not beneficially entitled (directly or indirectly) to a
Di§tribution; - ‘

have the meaningé given to them in the Companies Act,

execution includes any mode of execution (and executed

shall be construed accordingly);

means a general meeting hosted on an electronic platform,
whether that general meeting is physically hosted at a

specific location simultaneously or not;

means any form of electronic platform and includes, without .
limitation, -website addresses, applicatibn technology and

conference call systems;

means the United States Employee Retirement Income .

Security Act of 1974 as amended, and any rules and

~regulations promulgated thereunder;

in relation to a Distribution which is paid or payable to a

- person, all tax or other amounts which the Directors consider

may become payable by _the‘Comp'any under Section 551 of
the CTA 2010 (as such legislation may be modified, -
suppleménted o} replaced from time to time) and any
interest, penalties, fines or surcharge attributable to such tax
és a result of such Distribution being paid to or in respect of

that ‘pérson;



FCA
 FSMA

general meeting

Group

holder or shargholder

HMRC
Independent shareholder-

interest in the Company
Liétihg Rules

London Stock Exchange
member

Office

the Financial Conduct Authority;
the Financial Services and Markets Act 2000 (as amended);

a meeting.of members which is an annual general meeting

or any other géner'al meeting including, for the avoidance of

‘ ‘doubt, an electronic general meeting;

the Company and the other companies in its Group for the

- purposes of section 606 of the CTA 2010 (as such section

may be modified, supplemented or replaced from time to

* time);

(in relation to any share) the member whose name is entered
in the Register as the holder or, where the context permits,
the members whose names are entered in the Register as

the joint holders of that share;
HM Revenue & Customs;
as defined in the Listing Rules;

includes, without limitation, an inter‘est'in a Distribution made
or to bc made by the Company;

the Listing Rules issued by the FCA and made under Part VI

“of FSMA (as varied from time to time);

London Stock Exchange plc or other princibal stock

exchange in the United Kingdom for the time being;

a member of the Company or, where the context requires, a

member of the Board or of any committee;

the registered office for the time being of the Company;



 Official List

Operator

Ordinary Shares
paid up

participating sedurity

premidm listing

" present

recognised clearing house-

' recognised investment

- exchange

recognised person

Regiéter

the official list maintained by the FCA pursuant to Part VI of
FSMA a

Euroclear UK & Ireland Limited or such other person as may

for the time being be approved by HM Treasury as Operator

under the Regulations;

“ordinary shares of £0.01 each in the capital of the Company

having the rights and being subject to the restrictions set out

. in these Articles; - )

paid up or credited as paid up;

a security title to units of which are permitted by the Operator
to be transferred by means of a relevant system;

as defined in the Listing Rules;

a pérson is present for the purposes of physical general
meetings if they are present in person. A person is present
for the purposes of electronic general meetings if they are
present by electronic means (i.e. attendihg via the electronic

platform(s) stated in the notice of meeting);

a clearing house g}anted recognition under FSMA,;

an investment exchange granted recognition under FSMA,;

a recognised clearing house or a nominee of a recognised :
clearing house or of a recognised investment exchange

which is designated as mentioned in the. Companies Act;

the register of members of the Company to be kept pursuant

to the Companies Act or, as the case may be, any overseas

‘branch register kept pursuant to Article 120 (Overseas

registers);



Regulations

REIT

Relevant Registered
Shareholder

' relevant system
Reporting Obligation
Seal »
SecretaFy

share

Substantial Shareholder

<

the 'Uncértificate_d Securities Regulations 2001 (SI 2001 No
3755) as the same have been or may be amended from time
to time and any provisions of or 'unde_r the Companies Act

which supplement or replace such Regulations;

a ReaI'Es'tate Investment Trust as defined in Part 12 -of the

~ CTA 2010;

a member who holds all or some of the shares that comprise .
a Substantial Shareholding (whether or not a ‘Substantial-
Shareholder),

the computer-based éystem and procedures which enable
title to units of a security to be evidenced and transferred

without a written instrument pursuant to the Regulaiions;

any obligation from time to time of the Company to provide

information or reports to HMRC as a result of or in connection

with the Company's status, or the Group's status, as'a REIT;

the common seal of the Company or any official or securities
seal that the Company may be permitted to have under the -

Companies Act;

the secretary for the time being of the Company or any other
person appointed to perform "any of the duties of the

secretary of the Company including (subject to the provisions

" of the\Companies Act) a joint, temporary, assistant or deputy

secretary;
a share of the' Company;

any person whose interest in the Company, whether legal or
beneficial, direct or indirect, may cause the Compény to be
liable to pay tax under Section 551 of the CTA 2010 (as sdch
legislation may be modified, supplemented or replaced from |
time to time) on or in connection with the making of a

Distribution to or in respect of such person including any
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holder of excessive rights as defined in Section 553 of the
CTA 2010; ' '

Substantial Shareholding the shares in relation to which or by virtue of which (in whole

or in part) a person is a Substantial Shareholder,

Unifed Kingdom United Kingdom of Great Britain and Northern lIreland;

United States the United States of America, its territories and possessions,

any state of the United States and the District of Columbia;

United States Pers‘ori any person who is a U S person within the meaning of

Regulation S adoptéd under the Unitea States Securities Act

. 1933,
working day has the meaning given to it in the Companies Act, and
writing or written ; . printing, typewriting, lithography, photo’gfaphy and any other

mode or modes of representing or reproducing words in a
legible and non-transitory form, whether sent or supplied in

electronic form or otherwise.

In these Articles, unless the context otherwise requires: -

(a)

(c)

(d)

unless the context otherwise requires, words in the singular include the plural, and vice

versa,

unless the context otherwise requires, words importing the masculine gender include
every gender; ‘ '
unless the context otherwise requires, a referencetoa person includes a body corporate -

and an unincorporated body of persdns;

a reference to a meeting shall mean a meeting convened and held in any manner

permitted‘by. theée Articles, including a general meeting at which some of (but not all)

" those entitléd to be present (in person or by proxy) attend and participate by means of

electronic facility or facilities, and such persons shall be deemed to be present at that

meeting for all pu‘rp‘oses of the Companies Act and these Articles, and attend,
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2.4

3

3.1

. participate, attending, participating, attendance and participation shall be construed

accordingly;

(e) references to a ‘person‘s participation in vthe business of a general meeting include, v
without limitation, and, as relevant, the right (including, in the case of a corporation,
through a duly appointed representative) to speak, vote, be represented by a proxy and

- have access in hard cop'y or electronic form to all documents which are required by the
Companies Act or these Atticles to be made available at the meeting, and participate

and participating in the business of a general meeting shall be construed accordingly;

(f) a reference to an uncertificated share or to a share (or'to a holding of sharqs) being in
uncertificated form is to that shaire being an uncertificated ‘unit of a security which, for
the time being, is a pafticipating_,sécurify, and a reference to a certificated share orto a
share being in certificated form is to that share being a unit of a security which is not an

‘uncertificated unit;

(9) areference to any statute or statutory provision includes any orders, regulations or other

¢

subordinate legislation made under it and any statutory modification or re-enactment of

it for the time being in force; and

(h) words or expressions defined in the Companies Act shall have the meaning givén to

them in that Act (if not inconsistent with the subject or context in which they appear).

Nothing in these Articles precludes the holding and conducting of a general meeting in such a

_ way that persons who are not present together at the same place or places may by electronic

means.attend and participate in it.

The headings are inserted for convenience only and shall not affect the construction of these

" Articles.

REAL ESTATE INVESTMENT TRUST

CARDINAL PRINCIPLE

. It is a cardinal principle that, for so long as the Company qualifies as a REIT or is the principal
company of a group REIT for the purposes of Part 12 of the CTA 2010, it should not be liable to

pay tax under Section 551 of the CTA 2010 on or in connection with the making of a Distribution.



" 3.2

41

42

5.1

Articles 4 to 8 support such cardinal principle by, among other things, imposing restrictions and
obligations on the members and, indirectly, certain other persons who may have an interest in_

the Company, and shall be construed accofdingly‘sd asto gi\/e effect to such cardinal principle.
NOTIFICATION OF SUBSTANTIAL SHAREHOLDER AND OTHER STATUS

Each member and any other relevant person shall serve notice in writing on the Company at
the Office on: '

(a) him bécoming a Subs{antial Shareholder (together with the percentage of voting rights',
share capital or dividends he controls or is beneficially entitled to, details of the identity
of the member(s) who-hold(s) the relevant Substantial Shareholding and such other

information, certificates or declarations as the Directors may require from time to time);

(b) him 'becoming a Relevant Registered ‘Shareholder (together with such details of the
relevant Substantial Shareholder and such other information, certificates or declarations

as the Directors may require from time to time); and

(c) - any change to the particulars contained in any such notice, including'oh the relevant

person ceasing to be a Substantial Shareholder or a Relevant Registered Shareholder.

Any such notice shall be delivered by Vthe end of the second Business Day after the day on
which the person becomes a Substantial Shareholder or a Relevant Registeréd Shareholder or
the change in relevant particulars or within such shorter or longer period as the Directors may

specify from time to time.

The Directors may at any time give notice in writing to any person requiring him, within such_
period as may be specified in the notice (being seven days from the date of service of the notice
or such shorter or longer perigd as the Directors may specify in the notice), to deliver to the
Cqmpany at the Office such information, certificates and declarations as the Directors rhay
require to estat;lish whether or not he is a Substantial Shareholder or a Relevant Regiétered
Shareﬁolder or to comply with any Reporﬁng Obligation Each such person shall deliver. such

informatidn. certificates and declarations within the period specified in such notice.
DISTRIBUT_IONS IN RESPECT OF SUBSTANTIAL SHAREHOLDINGS

In respect of any Distribution, the Directors may, if the Directors determine that the cdndition set

out in Article 5.2 is satisfied in relation to any shares in the Company, withhold pé);ment of such

10



5.2

53

Distribution on or in respect of such shares. Any Distribution so withheld shall be paid as

provided in Article 5.3 and, until such payment, the persons who would otherwise be entitled to

the Distribution shall have no right to the Distribution or its payment.

The condition referred to in Artlcle\5 1is that, in relatron to any shares of the Company and any

Distribution to be paid or made on and in respect of such ‘shares:

(@)  the Directors believe that such shares comprise all or, part of a Substantial Shar‘eholding{

of a Substantial Shareholder; and

(b) the Directors dre not satisfied thar such Substantial Shareholder would not be
beneficially entitled to the Distribution if it was paid, and, for the avoidance of doubt, if
the shares com'prise'all or part of a Substantial Shareholding in respect of more than
one Substantial Shareholder this condition is not satisfied unless it is satisfied in respect

of all such Substantial Shareholders.

If a Distribution has been withheld on or in respect of any shares in accordance with Article 5.1,

it shall be paid as follows:

(a) if it is established to the satisfaction of the Directors that the condition in Article 5.2 is
not satisfied in relation to such shares, in which case the whole amount of the

Distribution withheld shall be paid; and

(b) if the Directors are satisfied that sufficient interests in all or some of the shares

concerned have been transferred to a third party so that such transferred shares no-

- longer form part of the Subsfantial Shareholding, in which -case the Distribution

attributable to such shares shall be paid (provrded the Directors are satisfied that

following such transfer such shares concerned do not form part of a Substantial
Shareholdlng) and

(c) if the Directors are satisfied that as a result of a transfer of interests in shares referred
to in Article 5.3(b) above the remaining shares no longer form part of a Substantial

Shareholding, in which case the Distribution attributable to such shares shall be paid.

In this Article 5.3, references to the "transfer" of a'share include the disposal (by any means) of

beneficial ownership of, control of voting rights in respect of and beneficial entitlement to

dividends in respect of, that share.

11
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6.1

'

A Substantial Shareholder may satisfy the Directors that he ie not beneficially entitled to a
Dietribution by providing a Distribution Transfer Certifieate. The Directors shall be entitled to (but
shall not be bound to) accept e Distribution Transfer Certificate as evidence of the matters
therein stated and the Directors shall be entitled to require such other information, certifications

or declarations as they think fit.

The Directors may withhold payment of a Distribution on or in respect of any shares if any notice
given by the Directors pursuant to Article,4:2'in relation to such shares shall not have been
complied with to the satisfaction of the Directors within the period specified in such notice. Any
Distribution so withheld will be pald when the notice is complied with to the satlsfactlon of the
Directors unless the Directors W|thhold payment pursuant to Article 5.1 and, until such payment,
the persons who would otherwise be entitied to the Distribution shall have no right to the

u

Distribution or its payment.

If the Directors decide that payment of a Distribution should be withheld under Article 5.1 or

.Artlcle 5.5, they shall within seven Busmess Days give notice in writing of that decision to the '

Relevant Reglstered Shareholder.

If any Distribution ‘shall.be paid on a Substantial Shareholding and an Exce'ss‘Charge becomes
payable, the Substantial Shareholder shall pay the amount of such Excess Charge and all costs
end expenses incurred by the Company in connection'wi‘th the recovery of such amount to the
Company on demand by the Company. Without prejudice to the right of the Company to claim
such amount from the Substantial Shareholder, such recovery may be made out of the proceeds
of any disposal pursuant to Article 7.2 or out of any subsequent Distribution in respect of the
shares to such person or to the members of all shares'in relation to or by virtue of which the
Directors believe that person has an interest in the Company (whether that person is at that time

a Substantial Shareholder or not).
DISTRIBUTION TRUST . .

If a Distribution is paid in respect of a Substantial Shareholding in cireumstances where the
Substantial Shareholder is beneficiélly entitled to the Distribution, the Distribution and any
income arising from it shall be held by the payee or other recipient to whom the Distribution is
transferred by the payee on trust absolutely for the persons nominated by the relevant
Substantial Shareholder under Article 6.2 in such proportions as the relevant Substantial -
Shareholder shall in the nomination direct or, subject to and in default of such nomination being »
validly made within 12 years after the date the Distribution is made, for the Company or for such

charity as may be nomlnated by the Dlrectors from time to t|me

12
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6.3

6.4

6.5

71

The relevant Substantial Shareholder of shares in respect of which a Distribution is paid shall
be entitled to nominate in writing any two or more persons (not being Substantial Shareholders)
to be the beneficiaries of the trust on which the Distribution is held Qnder Article 6.1 and the
Substantial Shareholder may in any such nomination state the proportions in which the’
Distribution is to be held on trust for the nominated persons, failing which the Distribution shall
be held on trust for the nominated persons in equal proportions. ‘No person may be nominated
under- this Article 6.2 who is or wouId,' on becoming a beneficiary in accordance with the
nomination, become a Substantial Shareholder. If the Substantial Shareholder making the
nomination is not by virtue of Article 6.1 the trusteé of the trus£, the nomination shall not take

effect until it is delivered to the person who is the trustee.

Any income arising from a Distribution which is held on trust under Article 6.1 shall until the
earlier of (i) the making of a valid-nomination under Article 6.2 and (ii) the expiry of the period of
12 years from the date when the Distribution is paid be accumulated as an-accretion to the
Distribution. Income shall be treated as arising when payable, so that no apportionment shall

' v

take place.

No person_w'ho by virtue of Articlé 6.1 holds a Distribution on trust shall be under any obligation

to invest the Distribution or to deposit it in an interest-bearing account.

No person Who by virtue of Article 6.1 holds a Distribution on trust shall be liable for any breach

“of trust unless due to his own wilful fraud or wrongdoing or, in the case of an incorporated

person, the fraud or wilful wrongdoing of its directors, officers or employees.
OBLIGATION TO DISPOSE
If at any time, the Directors believe that:

(a) in respect of any Distribution declared or announced, the condition set out in Article 5.2 -

" is satisfied in resbect of any shares in the Company in relation to that Distribution; or

(b) a notice given by the Directors pursuant to Article 4.2 in relation to any shares has not
. been complied with to the satisfaction of the Directors within the period specified in such

notice; or
(c) any information, certificate or declaration provided by a person in relation to any shares

in the Company for the purposes of this Article 7.1 was materially inaccurate or

misleading,

13
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7.4

the Directors may give notice in writing (a "Disposal Notice") to any persons they 'believe are

Relevant Registered Shareholders in respect of the relevant sha’res‘requiring such Relevant

" Registered Shareholders within 21 days of the date of service of the Disposal Notice (or such

longer or shorter time as the Directors consider to be appropriate in the circu,mstances) to

- dispose of such number of shares as the Directors may in such Disposal Notice specify or to

take such other steps as will cause the condition set out in Article 5.2 no longer to be satisfied.

The Directors may, if they think fit, withdraw a Disposal Notice.

If:

(a). the requirements of a Disposal Notice are not complied with to the satisfaction of the
Directors within the beriod specified in the relevant notice and the relevant Disposal
Notice is not withdrawn; or ' ' ’

(b) a Distribution is paid on a Substantial Shareholding and an Excess Charge becomes

payable,

the Directors may arrange for the Company to sell all or some of the shares to which the
Disposal Notice relates or, as the case may be, that form part of the Substantial Shareholding
concerned For this purpose, the Directors may make such arrangements as they déem '
appropriate In particular, without limitation, they may authorise any officer or employee ;of the
Company to execute'any transfer or other document on behalf of the holder 'or holders of the
relevant share ahd, in the case of a share in uncertificated form, may make such arrangements
as they think fit on behalf of the relevant holder or holders to transfer-title to the relevant share

through a relevant system.

Any sale pursuant to Article 7.2 above shall be at the price which the Directors consider is the - '

_best price reasonably obtainable and the Directors shall _not'be liable to the holder or holders of

the relevant share for any alleged (deficiency in the amount of the sale proceeds or any other
matter relating to the sale. ' o

The net proqeedé of the sale of any share under Article 7.2 (less any amount to be retained
pursuant to Articie 5.5 and the expenses of s.ale) shall be paid over by the Company to the
former holder or holders_i of the relevant share upoﬁ surrender of any certificate or other evidence
of title relating to it, without interest. The reéeipt of the Company shall be a good discharge for '

the purchase money.

14



7.5

8.1

8.2

8.3

8.4

8.5

The title of any transferee of shares in the Company shall not be affected by an irregularity or

invalidity of any actions purportedly taken pursuant to thrs Artlcle 7.

GENERAL

The Directors shall be entitled to presume without enquiry, 'unless any Director has reason to

“believe otherwise, that a person is not a Substantial Shareholder or a Relevant Registered

Shareholder.

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

_ (including any decision or determination not to take .action in respect of a particular person)

pursuant to Articles 3 to 8 and any such determination or decision shall be finai and binding on
all persons unless and until it is revoked or changed by the Directors. Any disposal or transfer
made or other thing done by or on behalf of the Board- or any Director pursuant to Articles 3 to -

8 shall be‘binding on all persons and shall not be open to challenge on any ground whatsoever.

Without limiting their liability to the Company, the Directors shall be under no liability to any other
person, and the Company shall be under no liability to any member or any other person, for
identifying or failing to identify any person as a Substantial Shareholder or a Relevant

Registered Shareholder.

the Directors shall not be obliged to serve any notice required under Articles 3 to 8 upon any -
person if they do not know either his identity or his address The absence of service of sucha
notice in such circumstances.or any accidental error in or failure to give any notice to any persdn
upon whom notice is required to be served under Afticles.3 to-8 shall not prevent the

implementation of or invalidate any procedure under Artlcles 3to 8.

The provisions of Articles 161 to 166 shall apply to the service upon any person of any notice

required by Articles 3 to 8. Any notice required by Articles 3 to 8 to be served upon a person

‘who is not a member or upon a person who is a member but whose address is not within the

United Kingdom shall be deemed validly served if such notice is sent through the post in a pre-

" paid cover addressed to that person or member at the address if any, at which the Directors

believe him to be resident or carrying on business or, in the case of a holder of depository
receipts or-similar securities, to the address, if any, in the registerl of holders of the relevant
securities Service shall, in such a case be deemed to be effected on the day of posting and it

shall be sufficient prodf of service if that notice was properly addressed, stamped and postedl
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8.6

8.7

8.8

8.9

8.10

of members.

Any notice required or permitted to be given pursuant to Articlves 3 to 8 may relate to more than

one share and shall specify the share or shares to which it relates.

The Directors may require from time to time any person who is or claims to be a person to whom

- a Distribution may be paid without deduction of tax under Regulation 7 of the Real Estate

Investment Trusts (Assessment and Reéovery of Tax) Regdlations 2006 to provide such
certificates or declarations as they may require from time to time.

Any of Articles 3to 8 may'be amended by special resolution from time to time, incluqing {o give
powers to the Directors to take such steps as they may require in order to ensure that the
Company can satisfy Condition D of Section 528 of the CTA 2010 which relates to close

company status, which powers may include the ability to arrange for the sale of shares on behalf

s

Where any certificate or declaration may be or is required to be pfovided by any person

(including, without limitation, a Distribution Transfer Certificate) pursuant to any of Articles 3 to

8, such certificate or declaration may be required by the Directors (without limitation):

(a) to be addressed to fhe Cdmpany, the Directors or such other pers'ons as the Directors

’

may determine (including HMRC);

(b) to include such information as the Directors consider is required for the Company to -

comply with any Reporting Obligation; -

(¢) ~ to contain such legally binding representatidns and obligations as the Di_rectors may
determine; ' '
(d) to include an undertaking to notify the Company if the‘inform'étion' in the certificate or

declaration becomes incorrect;, including prior to such change;
\ ) .

(e) to be copied or provided to such persons as the Directors may determine (including

HMRC); and
"(f)  to be executed in such form (ihcluding as a deed or deed poll) as-the Directors may
determine. ) ‘

The provisions of Articles 3 to 8 shall apply notwithstanding any provisions to the contrary in any
other Article (incI‘uding, without limitation, Articles 147 to 159).
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CHANGE OF NAME

+ 9

10

.

CHANGE OF NAME BY RESOLUTl'ION OF THE BOARD
The name of the Company may be changed by resolution of the Board. -
SHARE CAPITAL ‘
LIMI‘TED LIABILITY
The liability ofthé members ~is !imitéd to the amount, if any, unpaid on their shares.
11 RIGHTS.ATTACHING -TO OﬁdINARY SHARES
111 The following rights shall be attached to the Ordinary Shares (the rights attaching to the C

Shares are set out at Articles 171 to 174):
(a) rights as to income:

0] the Ordinary Shares shall carry the right to receive the profits of the Company_
available for distribution and determined to be distributed by way of interim or
final dividends at such times as the Directors may determine in accordance with

these Atticles;

(b) rights as to capital:

N

(i) subject to the rights of any C Shares in issue, the surplus capital and asséts of
the Company shall on a winding-up or on a return_of capital (otherwise than on '
aA purchase or redemption by the'Company of any of its shares) be divided
amongst the holders of Ordinary Shares pro rata according to the nominal

capital paid up on their holdings of Ordinary Shares;
(c) rights as to voting:
(i) the holders of Ordinary Shares have the right to receive notice of, and to attend,
speak and vote at, general rheetings of the Company Each holder of Ordinary

Shares who is present in person (or, being a corporation, by representative) or

by proxy at égeneral meeting on a show of hands has one vote and, ona poll,

17



12

13

13.1

13.2

13.3.

every such holder who is present in pérson (or, being a corporation, by
] r_epresentétive) or by proxy has one vote in respect of each Ordinary Share held

by him; and

i) notwithstanding any other provision of these Articles, where required by the
Listing Rules, a vote must be decided by a resolution of the holders of the
Ordinary Sharés that have been admitted to premium listing. In addition, where
thé Listing Rules require that a particular resolution must in addition be.
approved by thé independent shar'eholders, only independent shareholders
who hold Ordinary Shares that-have been admitted' to premium: listing can vote

on such separate resolution.

FURTHER ISSUES

Sub’jedt to the provisions of the Companies Act and to any rights for thé time being attached to
any existing shares, any shares may Be allotted or issued with, or have attached to them, such
preferred, deferred or other rights or restrictions, whether in regard to dividend, voting, transfer,
return of capital or otherwise, as the Company may from time to time by ordinary resolution
determine or, if no such resolution has been passed or-so far as the resolution doés not make ]

specific provision, as the Board may determine.

"ALLOTMENT

Subject to the provisions of the Companies Act, and to any relevant authority of the Company
required by the Companies Act, the Board may allot (with dr_without conferring rights of
renunciation), grant optioris over, offer or otherwise deal with or dispose of any new shares or

rights to subscribe for or convert any security into shares, to such persons (including the

“Directors themselves), at such times and generally on such terms and conditions as the Board

may decide, provided that no share shall be issued at a discount to its nominal value.

The Board may, at any time' after the allotment of any share but before any person has ‘been :
ent_eréd in the Register as the holder, recognise a renunciation thereof by the allottee in favour
of some other person and accord to any allottee of a share a right to effect such renunciation
and/or allow the rights represented thereby to be one or more participating securities, in each

’

case upon and Subject to such terms and conditions as the Board may think fit to impose.

Subject to the Companies Act, the Board may issue shares as certificated shares or as

uncertificated shares in its absolute discretion and these Articles shall be construed accordingly.
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15

15.1

16.2

16.3

REDEEMABLE SHARES

Subject to the provisions of the Companies Act and to any special rights for the time being
attached to any existing sharés, any share may be issued which is, or at the option of the
Company or of the holder of such share is liable, to be redeemed on such terms and conditions

and in such manner as these Articles may provide or the Directors may determine.
SHARE WARRANTS TO BEARER
The Company may, with respect to any fully paid shares, issue a warrant (a "share warrant")

stating that the bearer of the share warrant is entitled to the shares specified in it and may

provide (by coupons or otherwise) for the payment of future dividends on the shares (to the

.extent permitted under these Articles) included in a share warrant.

- The powers referred to in Article 15.1 may be exercised by the Board, which may determine and

vary the conditions on-which share warrants shall be issued, and in particular on which:

(a) a new share warrant or coupon will be issued in the-place of one damaged, defaced,

worn out or lost (provided that no new share warrant shall be issued to replace one that
has been lost unless the Board is-satisfied beyond reasonable doubt that the original

has been destroyed);

(b) the bearer of a share warrant shall be entitled to receive notice of and to attend, vote

and demand a poll at geﬁeral meetings;
(c) dividends will be paid; and

(d) - ashare warrantmay be surrendered and the name of the holder enfered in the Register

in respect of the shares specified in it.

SUbjec't‘to such conditions and to these Articles, the bearer of a share warrant shall be deemed
to be a member for all purposes The bearer of a share warrant shall be subject to the conditions
for the time being in force and applicable to it, whether made before or after the issue of such

share warrant.
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17

18

181

' registered, converted to, transferred or otherwise dealt with in certificated or in uncertificated

18.2

COMMISSION AND BROKERAGE

The Company may, in connection with the issue of any shares, exercise all powers of paying
commission and brokerage conferred or permitted by the Companies Act. Subject to the
provisions of the Companies Act, any such commission or brokerage may be satisfied by the
payment of cash, the allotment of fully or partly paid sﬁérés, the grant of an option to call for an

allotment of shares or any combination of such methods.

TRUSTS NOT TO BE RECOGNISED

Except as otherwise expressl;/provided by these Articles, as required by law or as ordered by

a court of competent jurisdiction, the Company shall not recognise any person as holding any
share on any trust, and the Company shall not be bound by or required in any way to recognise
(even when having notice of it) any equitable, contingent, future, partial or other claim to or

interest in any shares other than an absolute right of the holder to the whole of the share.
CERfII;ICATEb AND UNCERTIFICATED SHARES

Notwithstandi'ng anything in-thesé Articles to the contrary, any shayes may be issued, held,
form and converted from uncertificated form to certificated form in accordance with the
Regulations and practices instituted by the Operator of the rélevant system. The provisions.of

these Articles shall not apply to any uncertificated shares to the extent that such provisions are

inconsistent with:

(@) - the holding of shares in uncertificated form;
(b) the transfer of title to shares by means of the relevant system; or

(c) any provision of the Reguiations.
Without prejudice ‘to the generality and effectiveness of the fo'regoing:

(a) references in these Articles to a requirement on any person to execute or deliver an
instrument of transfer or certificate or other document shall, in the case of uncertificated
..share,s, be treated as references to a requirement to comply with any relevant
requirements of the relevant system and any relevant arrangements or regulations-'

which the Board may make from time to time pursuant to Article 18.2(d);. .
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18.3

(d)

(e)

KG!

the Company shall enter on the Register the number of shares which are held by each

“member in uncertificated form and in certificated form and shall, in the case of

uncerﬁficated shares, maintain the Register in each case as is required by the
Regulations and the relevant system and, unless the Board otherwise determines,
holdings of the. same holder or joint holders of shares in certificated form and in

uncertificated form shall be treated as separate holdings;

a class of share shall not be treated as two classes 'by virtue only of that class
comprising both certificated shares and uncertificated shares or as a result of any
provision of these Articles or the Regulations which épplies only in respect of certificated

shares or uncertificated shares;

the Board may make such arrangements or reguiations (if any) as it may from time to
time in its absolute discretion think fit in relation to the evidencing —and transfer of
uncertificated shares and otherwise for the purpose of implementing and/or
supplementing the provisions of these Articles in relation to uncertificated shares and
the Regulatiohs and the facilities and requjréments of the relevant system and such

arrangements and regulations (as the case may be) shail have the same effect as if set

.out in these Articles;

the Board may utilise the relevant system to the fullest extent available from time to time
in the exercise of the Company's powers or functions 'under the Companies Act or these

Articles or otherwise in effecting any actions; and/or

the Board may resolve that a class of shares is to become a participating security and
may at any time determine that a class of shares shall cease to be a participating

security.

Where any class of shares is a participating security and the Company is entitled under any

pro\/isions of the Companies Act or the rules made and practice_'zs instituted by the Operator of

- any relevant system or under these Articles to dispose of, forfeit, enforce a lien or sell or

otherwise procure the sale of any shares which are held in uncertificated form, such entitlement

(to the extent permitted. by the Regulations and the rdles made and practices instituted by the

Operator of the relevant system) shall include the right to:

C)

request or require the deletion of any computer-based entries in the relevant system

relating to the holding of such shares in uncertificated form; and/or

-

21



(c)

(d)

(e)

(f)

require any holder of any uncertifioated shares which are the subject of any exercise by
the Company of any such entitement, by notice in writing to the holder concerned, to
change his holding of such uncertificated shares into certificated form within such period
as may be specified in tha notice, prior to completion of any disposal, sale or transfer of
sOch shares, or direct the holder to take such steps (by instructions given by means of
the relevant system or otherwise) as may be n-ecessa-ry to dispose of, sell or transfer

such shares; and/or

appomt any person to take such other steps (by instructions given by means of the
relevant system or othervwse) in the name of the holder of such shares as may be
required to effect a transfe( of such shares and such steps shall be as effective as if
they had been taken by the registered holder of the uncertificated shares concerned;

and/or ot

transfer any uncertificated shares which are the subject of any exercise by the Company
of any such entitlement by entering the name of the transferee in the Register in respect

of that share as a transferred share; and/or

otherwise rectify or change the Register in re‘spect of that share in such manner as rﬁay A

be appropriaie; and

take such other action as may be necessary to enable those shares to be registered in ..
the name of the person to whom the shares have been disposed of, sold or transferred

or as directed by him.

184 The Company shall be entitled to assume that the entries on any record of securities maintained

by it in accordance with the Regulations and regularly reconciled with the relevant Operator

register of securities are-a complete and accurate reproduction of the particulars entered in the

Operator register of securities and shall accordingly not be liable in respect of any act or thing

done or omitted to be done by or on behalf of the Company in reliance on such assumptions In

particular, any provision of these Articles which requires or envisages that action will be taken

in reliance on information contained in the Register shall be construed so as to permilt that action

to be taken in rellance on mformatlon contalned in any relevant record of secuntles (as SO

mamtalned and reconcned)

. SHARE CERTIFIC.ATES ' ‘
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19.1

19.2

19.3

19.4

195

20

20.1

20.2

20.3

RIGHT TO CERTIFICATES

On becoming the holder of any share in certificated fdrm, every person (except a recognised
person in respect of whom the Company is not by law required to complete and have ready for
delivery a certificate) shall be entitled, without charge, to have issued within two months after
allotm~ent or lodgement of a transfer (unless the terms of issue of the shares provide otherwise)
one certificate for-all of the shares of that class registered in his name. Such éertificate shall
specify the number and class of the shares in respect of which it is issued and the amount or

respective amounts paid' up thereon and shall be issued as provided in Article 13.1.

The Cofnpany shall not be bound to issue more than one certificate in respect of shares held
jointly by two or more, persons Delivery of a certificate to the person first nahed on the Register

shall be sufficient delivery to all joint holders.

Where a member (other than a recognised person) has transferred part only of the shares
comprised in a cerﬁfiqate, he shall be entitled without charge to a certificate for the balance of
such shares. Where a member receives more shares of any class, he shall be entitied without

charge to a certificate for the extra shares of that class.

No certificate representing sHares of more ‘than one class or in respect of shares he!d by a

recognised person shall be issued.

¢

This Article 19 does not apply to uncertificated shares.

REPLACEMENT CERTIFICATES

.Any two or more certificates represénting shares of any one class held by any member may at

his request be cancelled and a single new certificate for such shares issued in lieu without

charge on surrender of the original certificates for cancellation.

If any member shall surrender for cancellation a share certificate representing shares held by
him and request the Company to issue in lieu thereof two or more share certificates representing
such shares in such proportions as he may specify, the Board may, if it thinks fit, comply with -

such request.
Share certificates may be renewed or replaced on such terms as to provision of evidence and

indemnity (with or without security) and to payment of any exceptional out-of-pocket expenses,

including those incurred by the Company in investigating such evidence and preparing such
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20.4

20.5

"LIEN ON SHARES

21

22

indemnity and security, as the Board may decide, and on surrender of the orlglnal certificate

(where it is defaced damaged or worn out), but without any further charge.

In the case of shares held jointly by several bersbns, any such ’request as is mentioned in this

Article 20 may be made by any one of the joint holders.

~ This Article 20 does not apply to uncertificated shares.

LIEN ON SHARES NOT FULLY PAID

The Company shall have a first and paramount lien on each of its shares which is not fully paid,
for all amounts payable to the Company (whether presently or not) in respeét of that share to
the exten} and in the circumstances permitted by the Companies Act. The Board may waive any
lien which has arisen and may resolve that any share shall for some limited period be exempt

wholly or partially from the provisions of this Article.
ENFORCEMENT OF LIEN BY SALE

The Board may sell all or any of the shares subject to any lien at such time or times and in such

. . 4 . N .
manner as it may determine However, no sale shall be made until such time as any money in

~respect of which such lien exists is presently payable or the liability.or engagement in respect i

of which such lien exists is liable to be presently fulfilled or dlscharged and until notice in writing
shall have been served on the holder or the person (if any) entltled by transmission to the shares,

demanding the amount due or speCIfymg the liability or engagement and demanding payment

- or fulfilment or discharge thereof and giving notice of intention to sell if default in payment,

fulfilment or discharge shall continue for 14 clear days after service of such notice. For giving

effect to any such sale, the Board may authorise some person to execute an instrument of

‘transfer of the shares sold in the name and on behalf of the holder or the person (if any) entitled

by transmission in favour p'f the purchaser or as the purchaser may direct. The purchaser shall
not be bound to see to the application of any purchase consideration nor shall his title to the
shares be affected by any act, omission, irregularity or invalidity relating to or connected with

the proceedings in reference to the sale.
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APPLICATION OF PROCEEDS OF SALE ' -

The net proceeds of any sale of shares subject to any lien, after payment 6f the expenses of
sale, shall be applied in or towards satisfaction of so much of the amount due to the Company
or of the liability or ehgagement (as the case may be) as is presently payable or is liable to be
presently fulfiled or discharged. The balance (i.f any) shaII.(on surrender to the Company for
cancellation of the certificate for the shares sold, and subject to a like lien for any money not
presently payable or any liability or engag.ement not liable to be presently fulfilled or discharged
as existed on the.shares before the sale) be paid (without interest) to the hold'er or the persbn

(if any) entitled by transmission to the shares so sold.

CALLS ON SHARES

24
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CALLS

Subject to the terms of allotment of shares, the Board may from time to time make calls on the
members in respect of any money unpaid on the shares of any class held by them respectively
(whether in respect of nominal value or premlum) and not payable on a date fixed by orin

accordance W|th the terms of issue. A call may be reqwred to be paid by instalments. Each

“member shall (subject to receiving at least 14 clear days notice specifying when and where

payment is to be made and whether or not by instalments) be liable to pay the amount of every

call so made on him as required by the notice. A call shall be deemed to have been made at the

 time when the resolution of the Board authorising such call was passed or (as the case may

require) any person to whom power has been delegated pursuant to these Articles serves notice
of exercise of such power. A call may, before receipt by the Company of any sum due
thereunder, be either revoked or postponed in whole or part as regards all or any such members

as the Board may determine. A person on whom a call is made shall remain liable

- notwithstanding the subsequenftransfer of the shares in respect of which the call was made. |

LIABILITY OF JOINT HOLDERS

The joint holders of a share shall'be jointly and -severally liable for the payment of all calls in

. respect thereof.

INTEREST ON CALLS

If the whole of the sum payable in respect of any call is not paid on or before the day appointed

for payment, the person from whom it is due and payable shall pay all costs, chargeé and
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expenses that the Company may héve incurred by reason of such noﬁ-payment, together with
interest on.the unpaid amount from the day appointed for payment thereof to the day of payment
(béth days inclusive) at the rate fixed by the terms of the éllotment of the share or in the notice
of the call or, if no rate is so fixed, at 15 per cent per annum (or such lower rate as the Boérd
may Qetermine). Thq Boarq may waive payment of such costs, charges, expenses or interest in

whole or in part.
RIGHTS OF MEMBER WHEN CALL UNPAID

Unless the Board otherwise determines, no member shall be entitled to receive any dividend or
to be present and vote at a general meeting or at any separate general meeting of the holders
of any class of shares either in person or (save as proxy for another member) by proxy, or be

reckoned in a quorum, or to exercise any other right or privilege as a member in respect of a

- share held by him unless and until he shall have paid all calls for the time being due and payable

by him in respect of that share, whether alone or jointly with any other person, together with

interest and ‘expenses (if any) payable by him to the Company.
SUMS DUE ON ALLOTMENT TREATED AS CALLS

Any sum payable in respect of a.éhare'on allotment or at any fixed date, whether in respect of
the nominal value of the share or by way of premium or as an instalment of a call, shall for the
purposes of these Articles be deemed to be a caII.duIy made. If it is not paid, the provisions of

these Articles shall apply as if such amount had become due and payable by virtue of a call.
POWER TO DIFFERENTIATE -

The Board may make arrangements on the allotment or issue of shares for a difference as

between the allottees or hélders of such shares in the amount and time of payment of galls.
PAYMENT IN ADVANCE OF CALLS

The Board may, if it thinks fit, receive from ény merhber willing to advance the same all or any
part of the moneys uncalled and unpaid on the shares held by him. Such payment in advance
of-calls shall extinguish pro tanto the liability on the shares in respect of which it is made. The
Company may pay interest o.n,the money paid in advance, or so much of it as exceeds the
amount for the time being called up on the shares in respect of which such ad\'/ance has been
made, at sych rate as the Board may decide. The Board may at any time repay the amount so

advanced on giving to such member not less than three months' notice in writing of its intention
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to do s0, unless before the expiration of such notice the amount so advanced shall have been

called up on the shares in respect of which it waé advanced.

FORFEITURE OF SHARES -

31
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NOTICE IF CALL NOT PAID

‘If any member fails to pay the whole of any call or'any instalment of any call on or before the

day abpointed for payment, the Board may at any time serve a notice in writing on such member
or on any person entitled to the shares by transmission, requiring payment, on a date not less
than 14 clear days from the date of the notice, of the amount unpaid and any interest w_r;ich méy
have accrued thereon and any costs, charges and expenses incurred by the Company by
reason of such non-payment. The notice shall name,thé place where the paymer{t is to be made
and state that, if the notice is .not cdmplied_with,_ the shares ih respect of which such call was

made will be liable to be forfeited.
FbRFEITURE FOR NON-COMPLIANCE

If the notice referred to in Article 31 is not complied with, any share in respect of which it was
given may, at any time before the payment required by the noticce' has been made, be forfeited
by a resolution of the Board to that effect. Such forfeiture shall include all dividends declared or
other money payab‘le in respect of the forfeited shares anq not paid before the forfeiture.

T

NOTICE AFTER FORFEITURE 3
When any share has been forfeited, notice of the forfeiture shall be served oﬁ the person who
was before forfeiture the holder:of the share or the person entitled to such share by traﬁshission
(as the case may be). An entry of such notice having be'en inen and of the forfeiture with the
date thereof shall forthwith be made in-the Register in-respect of such share. However, no
foﬁeiture shall be invalidated by any omission to give such notice or to make such entry as
aforesaid. ,' )

FORFEITURE MAY BE ANNULLED

The Board may, at any time before any share so forfeited has been cancelled or sold, re-allotted
or otherwise disposed of, annul the forfeiture, on the terms that payment shall be made of all
calls and interest due thereon and all expenses incurred in respect of the share and on such

further terms (if any) as the Board shall see fit.
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SURRENDER /

¢ ' .
The Board may accept a surrender of any share liable to be forfeited in.such case, references

in these Articles to forfeiture shall include surrender.
DISPOSAL OF FORFEITED SHARES
Evéry share which is forfeited shall on forfeiture become the property of the Company. Subject

to the provisiohs of the Companies Act, any forfeited share may be sold, re-allotted or otherwise

disposed of, either to the person who was the holder before forfeiture or otherwise entitled to

the share, or to any other person, on such terms and in such manner as the Board shall

determine. The Board-may, for the purposes of the disposal, authorise some person to transfer -
the share in question and may enter the name of the transferee in respect of the transferred

share in the Register, notwithstanding the absence of any share certificate being lodged in

~ respect of the share and may issue a new certificate to the transferee. An instrument of transfer

executed by that person shall be as effective as if it had been executed by (as the case may be)
the holder (if any) of, or the person entitled by transmission tb, the share. The Company may

receive the consideration (if any) given for the share on its disposal.

EFFECT OF FORFEITURE

A member whose shares have been forfeited shall cease to be a member in respect of the

shares forfeited and shall, in the case of a holder of certificated shares, surrender to the:
Company for cancellation‘the certificate for such shares. He shall nevertheless be liable to pay
to the Company all calls made and not paid on such shares at the time of forfeiture, énd interest
thereon at 15 per cent pér annum (or such lower rate aé the Board may determine) from ‘the-
date of the forfeiture to the date of payment (both dates inclusive), in the same manner in all
respects as if the shares had not been forfeited, and to satisfy all (if any) claims, demands and
liabilities which the Company might ‘have enforced in respect of the shares at the tirﬁe of
forfeiture, without a.ny reduction or allowance for the value of the shares at the time of forfeiture

or for any consideration received on their dispbsal.
EXTINCTION OF CLAIMS

The forfeiture of a share shall involve the extinctibn at the time of forfeiture of all interest in and
all claims and demands against the Company in réspé_ct of the share and all other rights and

liabilities incidental to the share as between the holder (if any) whose share is forfeited (or the

person entitled by transmission to the forfeited share as the case may be) and the Company,
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except only such of those righté and liabilities as are by these Articles expressly saved, or as

are by the Companies Act given or imposed in the case of past members.
EVIDENCE OF FORFEITUREV

A statutory declaration by a Director or the Secretary that a share has been forfeited in
pursuance of these Articles, and stating the date on which it was forfeited, shall, as against all
persongclaiming to'be'entitled to that .share, be conclusive evidence of the facts therein stated.
The declaration, together with the receipt by the Company for the consideration (if any) given
for the share on the sale or disposition thereof and a certificate for the share delivered.to the
person to whom the same is sold or disposed of, sh‘all (subject if necessary to the executibn of
an iﬁstrumgnt of transfer) constitute a good title to the share. Subject to the execution of any

necessary transfer, such person shall be registered as the holder of the share and shall be

'discharged from all calls made prior to such sale or disposition and shall not be bound to see to

the application of any purchaée consideration, nor shall his title to the share be affected by any
act, omission, irregularity or invalidity relating to or connected with the proceedings in reference
to the forfeiture or disposal of the share. Such person shall not (except by express agreement
with the Company) become entitled to any dividend which might have accrued on the share -

before the completion of the sale or disposition thereof.

TRANSFER OF SHARES

40

4

FORM OF TRANSFER

Subject to such of the restrictions of these Articles as may be applicable, each member may

“transfer all or any of his shares which are in certificated form by instrument of transfer in writing

in any usual form or in any form approved by the Board. Such instrument shall be executed by
or 6n behalf of the transferor and (in thé case of a transfer of a share which is not fully paid up)
by or on behalf of the transferee. The transferor shall be deemed to remain the holder of such
share until the name of the transferee is entered in the Register in respect of |t All instruments

of transfer which are registered may be retained by the Company.
RIGHT TO REFUSE REGISTRATION.

The Board may, in its absolute discretion, refuse td register any transfer of a share in certificated

form (or renunciation of a renounceable letter of allotment) unless:

(a) it is in respect of a share which is fully paid up;
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(b) itis in respect of only one class of shares;
(c) it is in favour of a single transferee or not more than four joint transferees;

(d) it is duly stamped (if so required); and
(e) it is delivered fo/r registration to the Office or such other place as the Board may from
time to time détermine, accorﬁpaﬁied (except in the case of (a) a transfer by a
recognised 'person where a certificate has not been issued, (b) a transfer of an
uncertificated share or (c) a renunciation) by the certificate for the share to which it -
(elates'and such other evidence as the Board may reasonably requiré to prove the title
- of the transferor or 'persdn renouncing and the due execution of the transfer or
renunciation b)} him or, if the transfer or renunciation is executed by some other person

on his behalf, the authority of that person to do so,

' provided that the Board shall not refuse to register a transfér or renunciation of a partly paid

share in certificated form on the grounds that it is partly paid in circumstances where suth refusal
would prevent dealings in such share from taking place on an open and proper basis on the

market on which such share is admitted to trading.

Without prejudice to Article 41.1, the Board may refuse to register a transfer of an uncertificated

share in such other circumstances as may be permitted or required by the Regulations and the

relevant system.
Transfers of shares will not be registered in the circumstances referred to in Article 86.
NOTICE OF AND REASONS FOR REFUSAL

If the Board refuses to .register a transfer C'Jf' a sr;are it shall, as soon as practicable and i.n any
event within two months after the date on which the transfer was lodged with the Company,
send notice of the refusal to the transferee at the same time as it sends the transferor notice of
the refusal to register a transfer and the Board will provide the transferee with its reasons for
the refusal. Any instrument of tfa'nsfer which thé Board refuses toregister shall (except in the

case of suspected or actual fraud) be returned to the person depositing it. -

The first sentence of Article 421 appliés' to uncertificated shares as if the reference to the date

. on which the transfer was lodged with the Company were a reference' to the date on which the

appropriate instruction was received by or on behalf of the Company in accordance with the
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facilities and requirements of the relevant system: The second and third sentences of Arﬁcle

.42.1 do not apply to uncertificated shares.
'FEES ON REGISTRATION

. No fee shall be charged for registration of a transfer or on the registration of any probate, letters

of administration, certificate of death or marriage, power of attorney, notice or other instrument

relating to or affecting the title to any shares.

-

INFORMATION RIGHTS AND FORCED TRANSFERS

In addition to the right of the Board to serve a Section.793 Notice pursuant to Article 86, the
Board may at any time and from time to time servenotice on any member requiring that member
to promptly provide the Company with any information, representations, certificates, waivers or -

forms ("Information") relating to such member (and its direct or indirect owners or account

" holders or the pe‘rsons' beneficially interested, directly or indirectly in the shares held by such

member) that the Board determines from time to time is necessary or appfopriate for the

Company to have in order to:

(a) satisfy any account or payee identification, documentatlon or other d|||gence
requirements and any reporting requirements |mposed under or in relation to the u.s. .
Foreign Account Tax Compliance Act of 2010, amended from time to time ("FATCA")
and/or the requirements of any similar laws or regulations to which the Company may
be subject enacted from time to time by any othcr jurisdictions (including the

International Tax Compliance Regulation 2015) ("Similar Laws"); or

(b) © avoid or reduce any tax, penalty otherwise imposed by FATCA or Similar.LaWS‘

(including any withholding upon any payments to such member by the Company); or

(c) permit the Company to enter into, comply with, or prevent a default under or termination

of,

(d) an agreement of the type described in section 1471(b) of thé United States-Internal

Revenue Code or under Similar Laws.

The Company and its agents shall be entitled to hold and process the Information for the

purposes of carrying out the business of the Company and the administration and protectlon of

its interests, including without limitation for the purposes set out in Article 44.1 above.
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44 .4

If at any time the holding or beneficial ownership of any shares in the Company by any persoﬁ )
(whether on its own or taken with-other shares), in the opinion of the Directors (i) would cause
the assets of the Company to be treated as "'plan assets" of any Benefit Plan Investor under
Section 3(42) of ERISA or the United States Internal Revenue Code, (ii) would or might result
in the Compény and/or its shares being required to register or qualify under the United States
Investment Company Act 1940 and/or the United States Securities Act 1933 and/or the United
States Securities Exchange Act 1934 and/or any laws of any state of the U S that regulate the
offering and salé of securities, (iii) may cause the Company, not to be considered a "Foreign
Private Issuer" under the United States Securities Exchange Act 1934, or (iv) may,cause'the
Company to be a "controlied fore‘igh corporation” for the purpose of the United Statés Internal
Revenue Code, or (v) creates a significant legal or regulatory issue for the Combany under the
US Bank Holding Company Act of 1956 (as amended) or regulations or interpretations
thereunder, or (vi) would cause the Company adverse cdnsequences under FATCA or any
Simi'lér Law, including the Company becoming subject to any withholding tax or reporting
obligation or to be unable to avoid or reduce ahy such tax or to be unable to comply with any
such repbrting obligation (including by reason of the failure 6fth'e member concerned to provide
promptly to the Company the Informationl), then any shares which the Directors decide are
shares which are so held or beneficially owned ("Prohibited Shares") must be dealt with in
accordance with Article 44.4 below. The Directors may at any time.give notice in writing to the ’

holder of a share requiring him to make a declaration as to whether or not the share is a

Prohibited Share.

The Directors shall give written notice to the holder of any share which appears to them to be a
Prohibited Share requiring him within 21 days (or such extended time as the Directors consider
reasonable) to transfer (and/or procure the disposal of interests in) such share to another person
so that it will cease to Be a Prohibited Share. From the date of such notice until registration for
such a transfer or a transfer arranged by the Directors as referred to below, the share will not

confer any right on the holder to receive notice of or to attend and vote at a general meeting of

the Company and of any class of members (and those rights will vest in the Chairman of any

such meeting, who may exercise or refrain from exercising them entirely at his discretion) If the
notice is not complied with within 21 days to the satisfaction of the Directors, the Directdrs shall
arrange for the Company to sell the share at the best price reasonably obtainable to any other
person so that the share will cease to be a Prohibited Share. The net proceeds of sale (aftei’
payment of the Company's costs of sale and together with interest at such rate as the Directors
consider appropriate) shall be paid over by the Company to the former holder upon surrender

by him of the relevant share certificate (if applicable).”
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45.1

Upon transfer of a share the transferee of such share shall be deemed to have represented and
warranted to the'Company that such transferee is acquiring shares in an offshore transaction
meeiing the requirements of Regulation S adobted under the United States Securities Act 1933
and is not, nor is acting on behalf of (i) a Benefit Plan Investor and no portion of the assets used
by such transferee to aéquire or hold an interest in such share constitutes or will be treated as
"plan assets" of any Benefit Plan Investor under Séction 3(42) of ERISA, and/or (u) a U_nitéd

States Person.
OTHER POWERS IN RELATION TC TRANSFERS

Nothing in these Articles shall preclude the Board from recognising a renunciation of the

~ allotment of any share by the allottee in favour of some: other person or from authorising any

person to transfer that share in accordance with any procedures implemented pursuant to Article
22.

TRANSMISSION OF SHARES

46

47
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ON DEATH

If a member dies, the survivors or survivor, where he was a joint holder, and his executors or

administrators, where he was a sole or the 6n|y survivor of joint holders, shall be the only
personé recognised by the Company as having any title to his shares. Nothing in these Articles
shall release the estate of a deceased member from any liability in respect of any share which

has been solely or jointly held by him.
EL‘ECTION OF PERSON ENTITLED BY TRANSMISSION

Any person becoming entitled to a share in consequence of the death or bankruptcy of any
member, or of any other event giving rise to a transmission of such entitlement by operation of
law, may, on such evidence as to his title being produc‘ed as the Board may require, elect either
to become registered as a member o} to have some person'n'omi"nated by him registered as a
member If he elects to become registered hirﬁself, he shall give notice to the Company to that
!effect If he elects to have some other person registerea, he shall execute an instrument of
transfer of such share to that person.'All the provisions of these Articles relating to the transfer
of shares shall a'ppIyAto the notice or instrument of transfer (as the case may be) as if it were an
instrument of transfer executed by the member and his death, bankruptcy or other event as
aforesaid had not occur'red. Wheré the entitlement of a person to a share in consequence of the

death or bénkruptcy of a member or of any other event giving rise to its transmission by
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. operation of law is .proved to the satisfact_ion of the Board, the Boérd shall within two months

after proof cause the entitlement of that person to be noted in' the Register.

For the purposes referred to in Article 47.1, a person entitléd by transmission to a share in

uncertificated form who elects to haVe some other person registered shall either: ~

(a) procure that instructions are given by means of the relevant system to effect the transfer

of such uncertificated share to that person; or -

(b) ' change the uncertificated share into certificated form and execute an instrument of

transfer of that certificated share in favour of that person.
R]GHTS ON TRANSMISSION

Where a person becomes entitled to a share in vconseduence of the death or bankruptcy of any

member, or of any other eventigiving rise to a transmission of such entitlement by operation of

law, the ri_ghts of the holder in relation to such shére shall cease. However, the person so entitled
may give a good discharge for any dividen'dé.énd other money bayable in respect of it and shall
have the same rights to which he would be entitled if he were the holder of the share, except
that he shall not, before he is registered as the holder of the share, be en‘titled‘in respect of it to
receive notice of, or to attend or vote at, any meeting of the Company or at any separate meeting
of the holders of any class of shares. The Board may at any time give notice requiring any such
person to elect either to be registered himself orio transfer the share If the notice is n‘ot complied
with within 60 dayé, the Board may thereafter withhold payment of all dividends and other money

payable in respect of such share until the requirements of the notice have been complied with.

DESTRUCTION OF DOCUMENTS

i "

491

DESTRUCTION OF DOCUMENTS
The Company may destroy:
(a) any instljument of transfer, after six years from the date on which it is registered;

(b) any dividend mandate or any variation or cancellation thereof or any notification of

change of name or address, after two years from the date on which it is recorded,;

(c)  any share certificate, after one year from the date on which it is cancelled; and
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(d) any other document on the basis of which any entry in the Register is made, after six

years from the date on which an entry was first made in the Register in respect of i,

+ provided that the Company may destroy any bsuch type of document at a date €arlier than that -

lauthorised by this Article if a copy of such document is made and retained (whether made
electronically, by microfilm, by digital imaging or by any other means) until the expiration of the

period applicable to the destruction of the original of such document.

It shall be conclusively presumed in favour of the Company that every entry in the Register
purporting to have been made on the basis of a documeﬁt so destroyed was duly and properly
made, that every instrument of transfer so destroyed was duly registered, that every share
certificate so destroyed was duly cancelled, that every other document so destroyed had been
~properly dealt with in accordance with' its terms and was valid and effective in accordance with

the particulars in the records of_the Company, provided that:

(a) this Article 49 shall apply only to the destruction of a document in good faith and withdut )
notice of any claim (regardless of the parties to it). to which the document might be

relevant;

(b) . nothing in this Article 49 shall be construed as imposing on the Company any liability in
respect of the destruction of any such document otherwise than as p}ovided for in this

Article 49 which would not attach to the Company in the absence of this Article 49,

(c) - references in this Article 49 to instruments of transfer include, in relation to uncertificated
shares, ‘instructions and/or notifications made in accordance with the relevant system

relating to the transfer of such shares; and

(d) references in this Article 49 to the destruction of any document include réferences to

the disposal of it in any manner.

~ ALTERATION OF SHARE CAPITAL

50

50.1

INCREASE, CONSOLIDATION, SUB-DIVISION AND REDENOMINATION
The Company may from time to time by ordinary resolution:

authorise the Directors to increase its share capital by allotting new shares;

.
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50.3

50.4
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51.2

-~

consolidate and divide all or any of its share capital into shares of a larger nominal amount than

its existing shares;

subjéct to the provisions of the Companies Act, sub-divide its shares or any of them into shares
of a smaller nominal amount, and may by such resolution determine that, as between the shares
resultiné from such sub-division one or more of the shares may, as compared with the others,
have any such preferred, deferred or other special rights or be subject to any such restrictions

as the Company has power to attach to new shares; and

redenomlnate its share capital by convertlng shares from having a fixed nominal value in one

currency to having a fixed nominal value in another currency.
FRACTIONS

Whenever as the res‘ult' of any consolidation, division or sub-divi’sion or redendmination of
shares any holders would become entitled to fractions of a share, the Board may, on behalf of

those holders:

(a) sell the shares representing the fractions for the best price reasonably obtainable to .any
person (including, subject to the provisions of the Companies Act, the Co}npahy) and
distribute the net proceeds of sale after deduction of the expenses of sale in due

- proportion among those holders (except that any amount otherwise due to a holder,
being less than £3 or such other sum as the Board may from time to time determine,

may be retained for the benefit of the Company); or

(b) the Board may issue to subch holder credited as fully paid by way of capitalisation the
minimum number of shares required to roundTJp his holding to.an exact muI_tipIe« of the
number of shares to be consol_idated into a single share (such issué being deemed to.
have been effected prior to consolidation), and the amount required to pay‘ up-such
shares shall be appropriated at the Board's discretion from any of the sums standing to

_ the credit of any of the Company's reserve accounts (including share premium account ‘
énd capital redemptioh reserve) or to the credit of profit and loss account and capitalised
by applying the same in payihg up the share in relation to such a capitalisation the Board
may.exercise all the powers conferred on it by Article 158 thhout an ordmary resolutlon

of the Company

Subject to the provisions of the Companies Act, the Board may treat shares of a holder in

certificated form and in uncertificated form as separate holdings in giving effect to sub-divisions
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and/or consolidations and may cause any shares arising on sub-division or consolidation and

representing fractional entitlements to be entered in the Register as shares in certificated form

)

where tﬁis is desirable to facilitate the sale thereof.

. For the purposes of any sale of consolidated shares pursuant to Article 51.1, the Board may

authorise a person to execute an instrument of transfer of the shares to, or in accordance with,

‘the directions of the purchaser, and the transferee shall not be bound to see to the application

of any purchase consideration, nor shall his title to the shares be affected by any act; omission,
irregularity or invalidity relating to 6r connected with the proceedings'in reference to the sale In
respecf ofuncértificated shares, the Board may authorise some person to transfer and/or require
the holder to transfer the relevant shares in accordance with the facilities and requirements of.

the relevant system.
REDUCTION OF CAPITAL

Subject to the provisions of the Companies Act and to any rights for the time being attached to
any shares, the Company may by special resolution reduce its share capital, any capital

redemption reserve, share premium account or other undistributable reserve in any way.
PURCHASE OF OWN SHARES

The Company may not exercise any right in respect of treasury shares held by it, including any
right to attend or vote at meet'ings, to participate in any offer by the Company to members or to |
receive any distribution (including in a winding-up), hut withaut prejudice to its right to sell the
treasury shares, to transfér the shares for the p'urposes of or pursuant to an employees’ share
écheme, to receive an allotment of shares as fully paid bonus shares in.‘réspect of the treasury

shares or to receive any amount payable on redemption of any redeemable treasury shares.

VARIATION OF CLASS RIGHTS

54

SANCTION TO VARIATION

If at any time the share capital of the Company is divided into shares of different classes, any of
the'rights for the time being attached to any shares (whether or not.the Company may be oris
about to be wound up) may from time to time be varied or abrogated in such manner (if any) as
may be provided in these Atticles by such rights or, in the absence of any such provision, either
with the consent in writing of the holders of not less than three-quarters in nominal value of the

issued shares of the relevant class (excluding any shares of that class held as treasury shares)
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or with the éanc;tion of a special resolution passed at a separate general meeting of the holders

of shares of the class duly convened and held in accordance with the Companies Act.
CLASS MEETINGS

All the provisions §n these Articles as to general meetings ‘shall, with any necessary

~ modifications, apply equally to every meeting of the holders of any class of shares. The Board

may convene a meeting of the holders of any class of shares whenever it thinks fit and whether
or not the business to be transacted involves a variation or abrogation of class rights. The
quorum at every such meeting shall be not less than two persons present (in person or by proxy)

holding at least one-third of the nominal amount paid ‘up on the issued shares of the relevant

élass'(excluding any shares of that class held as treasury shares) provided that a person present

by proxy is treated as holding only the shares in respect of which the proxy is authorised to
exercise voting rights. Every holder of shares of the class (other than a holder of treasury
shares), present in person or by proxy, may demand a poll If at any.adjourned meeting of such
holders a quorum is not present, one person holding shares of the relevant class (whatever the
number of shares held by him but excluding any shares of that class held as treasury shares)

who is present in person or by proxy shall be a quorum.

- DEEMED VARIATION

Subject to the~térms of issue of or rights attached to any shares, the rights fqr the time being
at_taChed to any shares shall not be deémed to be varied or abrogated by the creation or-issue
of any new shares ra'nking pan passu in all respects (save as to the date from which such new
shares shall rank for dividend) with or subsequent to those already issued or by the reduction_
of the capital paid up on such shares or by the purchase or redemption by the Company of its
own shares or the sale of any shares held as treasury shares in accordance with the provisions

of the Companiés Act and these Articles.

MEETINGS OF MEMBERS

57

571

57.2

ANNUAL GENERAL MEETINGS

Subject to the provisions of the Companies Act, annual general meetings shall be held at such

time and place, and/or on such electronic platform(s), as the Board may determine.

The Board shall determlne whether an annual general meetlng is to be held as a physical

general meetlng and/or an electronic general meeting.
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59.1

59.2

59.3

59.4

CONVENING OF GENERAL MEETING OTHER THAN ANNUAL GENERAL MEETING

The Boaf,d may convene a general meeting, other than an annual general meeting, whenever
and at such time and place, and/or on such electronic piaiform(s), as it thinks fit. At any such
general meeting convened on a members' requisition or by requis'itionists' no business shall be
transacted exXcept that stated by the requisition or proposed by the Board. If there are within the
United Kingdom, insufficient members of the Board to convene such a general meeting, any

Director may call such a general meeting.

The Board shall determine whether a general meeting is to be held as a physical general

meeting and/or an electronic general meeting.
ELECTRONIC GENERAL MEETINGS

Thé Board may reéolve to enable persons entitled to attend an electronic general meeting to do
so by simultaneous attendance by electronic means with no member necessarily in bhysical
aﬁendance at the electronic general meeting. The merhbers or their prpxies present shall be
counted ir{ the quorum for, and entitled to vote at., the general meeting in question, and that
meeting shall be duly constituted and its proceedings valid if the Chairperson of the general
meeting is satisfied that adequate facilities are available throughout the electronic general
meeting to ensure that members gttending the electronic general meeting who are not present

together at the same place may attend and participate in the business of the gene‘ral meeting.

If it appears to the Chairperson of the general meéting that the electronic platform(s), facilities
or security at the electronic general meeting have become inadequate for the purposes referred

to in Article 59.1, then the Chairperson may, without the consent of the meeting, interrupt or

" adjourn the general meeting. All business conductéd at that general meeting up to the time of

that adjournment shall be valid-and the provisions of Articles 68 and 69 shall apply to that

adjournment.

~ In rélation to an electronic general meeting, the right of a member to participate in-the business

of any electronic general meeting shall include, without limitation, the right to speak, vote on a
poll, be represented by a proxy and have access (including electronic access) to all documents
which are required by the Companies Act 2006 or these Articles to be made available at the

meeting.

Nothing in these Articles prevents a' general meeting being held both physically and

electronically.
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NOTICE OF GENERAL MEETINGS

A genéral meeting shall be convened by such notice as may be required by law from time to’

time.

The notice” of any general meeting shall inclu‘de such statements as are required by the

Companies Act and shall in any event specify:

)

(a) ‘whether the meeting is convened as an annual general meeting or ahy, other general
" meeting; '
(b) whéther the meeting will be physical and/or ele;:tronic; ,
(<) ‘ the placé and/c;r electronic platfor.m(s), .thg day and the ﬁme of the meeting;
(d) = the general nature of the business to be transacted at the meetihg;
(e) (if the meeting is convened to considerba special resolution, the text o% the resolution and

the intention to propose the resolution as such; and

. with reasonable prominence, that a member entitled to attend and vote is entitled to
appoint one or (proVided each proxy is appointed to exercise the rights attached to a
different share held by the member) more proxies to attend and to speak and vote

instead of him and that~a proxy need not also be a member.

The notice shall be given to the members (other than any who, under the provisions of these
Articles or of any restrictions imposed on any shares, are not entitled to receive notice from the
Company), to the Directors and to the Auditors and to any other person who may be entitled to

B

receive it.
OMISSION TO SEND NOTICE OR NON-RECEIPT OF NOTICE

The accidental omission to give or send notice of any meeting or, in cases where it is intended
that it be given or sent out with the notice, any other document relating to the meeting including
an appointment of proxy to, or the non-receipt of either by, any person entitled to receive the

same shall not invalidate the proceedings at that méeting.
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POSTPONEMENT OF GENERAL MEETINGS

" If the Board, in its absolute discretion, considers that it is impractical or unreasonable for any

reason to hold a meeting on the date or at the time or place or electronic platform(s) specified
in the.notice calling the meéting, it may postpone the meeting to another date, time, place and/or
electronic platform(s) (where applicable). No new notice of the general meeting need be sent
but the Board shall take reasonable s_téps to ensure that notice of thé change of date, time,
place and/or electronic platform(s) as appropriate of the postponed meeting is provided to any
member trying to attend the meeting at the original time and at the original place and electronic
platform(s) as appropriate. When a meeting is so postpoﬁed, notice of the date, time and place
6f the postponed meeting shall be given in such manner as the Board may, in itsA absolute .
discretion determine. No business shall be transacted at any poétponed meeting other than

business which might properly have been transacted at the meeting had it not been postponed.‘

‘Notice of the business to be transacted at such postponed meeting shall not be required if a

-meeting is postponed in accordance with this Article. The appointment of a proxy will be valid if

it is delivered and received as required by these Articles not less than 48 hours before the time
appointed for holding the postponed meeting. The Board may also postpone ény meeting which
has been rearranged under this Article. When calculating the 48 hou_r.period mentioned in this
Article, the Directors can decide not to take account o‘f any paﬁ of a day that is not a working

day.

PROCEEDINGS AT GENERAL MEETINGS

63 .

63.1

63.2

QUORUM

No business shall be transacted at any general meeting unless a quorum is present when the
meeting proceeds to business. Save as otherwise provided in these Articles, two persons
entitled to attend anq to vote on the business to be transacted, each being a member so entitled
or a proxy fof a member so entitled or a duly authorised representative of a corporation which
is a member so entitled, shall be a quorum. If, at any time, there is only one person entitled to
attend-and to vote on the business to be transacted, such person being the é'ole member so
entitled or a proxy for such sole member so entitled or a duly authorised representative of a

corporation which is such sole member so entitled, shall be a quorum.

In calculating whether a quorum is present for the purposes of Article 63.1, if two or more
persons are appointed as proxies for the same member or two or more persons are appointed
as corporate representatives of the same cbrporate member, only one of such proxies or only’

one of such corporate representatives shall be counted.
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~ IF QUORUM NOT PRESENT

If within five minutes (or such longer interval as the Chéirman in his absolute discretion thinks
fit) from the time appointed for the holding of a general meeting a quorum is not present, or if
during a meeting such a quorum ceases to be present, tﬁve meeting; if convened by or upon the
requisition of members, shall be dissolved and, in any other case, the meeting shall stand
adjourned to such déy (being not less than ten clear‘days after the original meeting) and at such
time and place and/or on such electronic platform(s), as the Chairman (or, in default, the Board)
may determine If at such adjourned meeting a quorum is not present within five minutes from
the time appointed for holding the meeting, one person entitled to vote on the bLJsiness to be
transacted, being a member so entltled or a proxy for a member so entitled or a duly authorised

representatlve of a corporation Wthh is a member so en‘ntled shall be a quorum.
CHAIRMAN

The Chairman. (if any) of the Board shall preside as Chairman at every general meeting of the
Company If there is no Chairman or. |f at any meeting he i is not present within five mlnutes after
the time appointed for holding the meetlng, oris unwnlhng to act as Chalrman the Deputy
Chairman (if any) of the Board shall (if present and willing to act) preside as'Chairman at such
meeting. If neither the Chairman nor the Deputy Chairman is present and willing to act, the
Directors present shall choose one oftheir number to act or, if there is onl;/ one Director present,
he shall preside as Chairman if wiIIing'to act. If no-Director is present and willing to act, the
members present (in person or by proxy) and entitled to vote on the business to be transacted

shall choose ane of their number to preside as Chairman of the meeting.
ENTITLEMENT TO ATTEND AND SPEAK

Each Director shall, notwithstanding that he is not a member, be entitled to attend and speak at
any general meeting and at any separate meeting of the holders of any class of shares of the
Company. The Chairman may invite any person to attend and speak at any general meeting

where he considers this will assist in the deliberations of the meeting.
POWER TO ADJOURN

The Chairman may, with the consent of a meeting at which a quorum is present, and shall, if so
directed by the meeting, adjourn any meeting from time to time (or indefinitely) and from place
to place as the meeting shall determine. However, without prejudice to any other power which
he may have under these Artides dr at common law, the Chairman may, without the need for

i
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the consent of the meeting, interrupt or adjourn any meeting (whether or not it has commenced - -
or a quorum js present) from time to time and frofn place to placé, or fér an indefinite period, if

he is of the opinion that it has become necessary to do so.in order to secure the proper and
orderly conduct of the meeting or to.give all persons entitled to do so a reasonable oppbrtunity
of attending, speaking and. vbting at the meeting or to ensure that the business of the meeting

is properly disposed of.
NOTICE OF ADJOURNED MEETING

Whenever a meeting is adjourned for 30 days or more or indefinitely, at least seven clear days'

notice, specifying the place and/or electronic platforrh(s), the day and time of the adjourned

' ~meeting and the gerieral nature of the business to be transacted, shall be given in the same

manner-as in the case of an original meeting. Save as aforesaid and subject to the Companies
Act, no member shall be entitled to any notice of an adjournment or of the business to be

transacted at any adjourned meeting.
BUSINESS OF ADJOURNED MEETING

No business shall be transacted at any adjourned meeting other than the business which might

properly have been transacted at the meeting from which the adjournment took place.
ACCONMMODATION OF MEMBERS AND SECURITY ARRANGEMENTS
The Board may, for the purpose of controlling the level of attendance and ensuring the safety of

those attending at any place specified for the holding of a general meeting, from time to time

make such arrangements as the Board shall inits absolute discretion consider to be appropriate

. and may from time to time vary any such arrangements in place or make new arrangements

therefor. The entitlement of any member or proxy to attend a general méeting at such place
shall be subject to any such arrangements as may be for the time being approved by the Board.
In the case of any meeting to which such arrangements apply the Board may, when specifying

the place of the meeting:

(8)  direct that the meeting shall be held at a place specified in the notice at which the

Chairman of the meeting shall preside (the "Principal Place"); and
(b) make arrangements for simultaneous attendance and participation at other places by

members otherwise entitled to attend the general meeting, but excluded from:the

Principal Place under the provisions of this Article, or who wish to attend at any of such
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other places, provided that persohs attending at the Principal Place and at any of such
other places shall be able to see, and hear and be ‘seeAn and heard by, persons attending
at the Principal Place and at such other places, by any means. Such arrangements for -
simultaneous attendance may include ~arrangem.ents for controlling the level of
attehdance in any manner at any of such other places (as stated above), provided that
they shall operate so that any members and proxies excluded from attending at the
Principal Place are able to attend at one of the other places. For the purpéses of all
other provisions of thesg Articles any such meeting shall be treated as taking place and",

being held at the Principal Place.

The Board may direct that any person wishing to attend ény meeting physically or electronically
should provide evidence of identity and submit to such searches or other security arrangements
or restrictiqns as the Board shall consider appropriate in the circumstances. The Board shall be
entitled in its absolute discretion to refuse entry to, or eject from, any meeting any pérson who
fails fo provide such evidence of identity or to submit to such searches or to otherwise‘comply

with such security arrangements or restrictions.
ORDERLY CONDUCT

The Chairméh shall take such acfion or give such directions as he thinks fit to promote the
orderly conduct of the business of the meeting as laid down in the notice of the meeting. The
Chairman's decision on matters of procedure or arising in'cidentally from the business of the

meeting shall be final, as shall his determination as to whether any matter is of such a nature.

VOTING AND POLLS

72

721

METHOD OF VOTING

At any general meeting a resolution put to a vote of the meeting shall be decided on a show of
hands, unless (before or.on the declaration of the result of the show of hands) a poll is duly'
demanded. Subject to the provisions of the Companies Act, a poll may be demanded by:

(@ - the Chairman of the meeting; or

(b), at least five members present in person or by ‘proxy and entitled to vote on the

resolution; or
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(c) a member or members present in person or by proxy representing ﬁot less than ten per
- cent of the total voting rights of all the members having the right to vote on the resolutionA

(excluding any voting 'rights attached to shares held as tfeasury shares); or

(d) a member or members present in persdh or by proxy holding shares conferring a right
to vote on the resolution, being shares on which an aggregate suh has been paid up
equal to not less than ten per cent of the total’sum paid up on all thé shares conferring
-that right (excluding shares in the Company conferring a right to vote ori the resolution

held as treasury shares).
All resolutions put to the members at electronic general meetings shall be voted on by a poll.
Poll votes may be cast by such electronic means as the Board in its sole discretion deems
appropriafe for the purposes of the meeting.

The Chairman may also demand a poll before a resolution is put to the vote on a show of hands.

At general meetings, reéolutions shall be put to the vote by the Chairman and there shall be no

requirement for the resolution to be proposed or seconded by any person.

' CHAIRMAN'S DECLARATION CONCLUSIVE ON SHOW OF HANDS

Unless a pollis duly demanded and the demand is not withdrawn, a declaration by the Chairman

- of the meeting that a resolution on a show of hands has been carried, or carried unanimously

or b{/ a particular majority, or lost, or not carried by a particular majority, and an entry to that
effect in the book containing the minutes of proceedings of the Company, shall be conclusive
evidence of the fact, without proof of the number or proportion of the votes recorded for or

against such resolution.
OBJECTION TO OR ERROR IN VOTING

No 6bjection shall be raised to the qualification of any voter or to the counting of, or failure to

_count, any vote, except at the meeting or adjourned meeting or poll at which the vote objected

to is given or tendered or at which the error occurs.AAny objection or error §héll be referred to
the Chéifman of the meeting and shall only vitiate the decision of the meeting on any resolution
if the Chairman decides that the same is of sufficient magnitude to vitiate the resolution or may
otherwise have affected the decision of the meeting. Any vote which is not disallowed‘at such a
meeting or poll shall be valid for all purposes. The decision of the Chairman on such matters

shall be final and conclusive.
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76.1

76.2

AMENDMENT TO RESOLUTIONS

Ifén amendment is proposed to any resolution under consideration but is in good faith ruled out

of order by the Chairman of the meetlng, any error in such ruling shall not invalidate the

" proceedings on the substantlve resolution.

In the case of a resolution duly proposed as a spemal resolution, no amendment thereto (other

than an amendment to correct a patent error) may be considered or voted on.

In the case of a resolution duly proposed asan ordiriary resolution, no amendment thereto (other
than an amendment to correct a patent error) may be considered or voted on.unless either (a) .

at least 48 hours prior to the time appointed for holding the meeting or adjourned-meeting at

~ which such ordinary resolution is to be proposed, notice in writing of the terms of the amendment

and intention to move the same has been lodged at the Office or (b) the Chairman of the meeting
in his absolute discretion decides that it may be considered or voted on. The Chairma’n. of the
meeting may agree to the withdrawal of any proposed amendment before it is voted on at the

meeting.

PROCEDURE ON A POLL

\

A poll duly demanded on the election of the Chairman of a meeting or on any question of

’ adjournfnent shall be taken forthwith. A poll duly demanded on.any other matter shall be taken

_in,such manner (including the use of ballot or voting papers or electronic means, or any
combination thereof) and at such time and place and/or on such electronic platform(s), not being
more than 30 days from the date-of the meeting or adjourned meeting at which the poll was
demanded, as the Chairman shall direct. The Chairman may appoint scrutineers who néed not
be merﬁbers. No notice need be given of a poll .not taken immediately if the time and place
and/or electronic p|atfovrm'(s) at or on which it is' to be taken are announced at the meéting at
which it is demanded In any other case, at least seven clear days' notice shall be given,
specifying the time and place at which the poli is to be taken. The result of the poll shall be

deemed to be the resolution of the meeting at which the poll was demanded.

The demand for a poll (other than on the election of the Chalrman of the meetlng orany questlon
of adjournment) shall not prevent the contlnuance of the meeting for the transactlon of any '
business, other than the question on which a poll has been demanded. If a poll is demanded
before the declaration of the result on a show of hands and the demand is duly withdrawn, the

meéting shall continue as if the demand had not been made.
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The demand for a poll may be withdrawn at any time before the poVI'I is taken, but only with the
consent of the Chairman of the meeting. A demand so withdrawn shall not invalidate the result

of a show of hands declared before the demand was made.

On a poll votes may be given in person or by proxy. A member entitled to more than one vote

need not, if he votes, use all his votes or cast all the votes he Uses in the same way.
VOTES OF MEMBERS

Subject to the provisions of the Companies Act, to any special ferms as to voting on which ‘any'
shares may have been issued or may for the time being be held and to any suspenéioﬁ or -
abrogation of voting rights puréuant to these Articles, at any general meeting, every member’
whb is present in person shall, on a show of hands, have one vote and every member present

in person shall, on a poll, have one vote for each share of which he is the holder.
VOTES OF JOINT HOLDERS

If two or more persons.are joint holders of a share, then in voting on any question, the vote of
the senior who tenders a vote (whether in person or by proxy) shall be accepted to the exclusion
of the votes of the other joint holders.  For this purpose, seniority shall be determined by the

order in which the names of the holders stand in the Register.
VOTES OF MEMBER SUFFERING INCAPACITY

Where, in England or elsewhere, a receiver or other person (by whatever name called) has been
appointed by any court claiming jurisdiction in that behalf to exercise powers with respect to the
property or affai;s- of any member on the ground (however fofmulated) of mental disorder, the
Board may, subject .to the Companies Act,' in its absolute discretion, on or subject to the
production of such evidence of the appbintment as the Board may require, permit such receiver
or other person to vote in person or, on a poll, by proxy on behalf of such member at any general

meeting.

Evidence to the sétisfaction of the Board of the authority of the person claiming to exercise the,
right to vote shall be deposited at the Office, or deposited or received at such other place. or
address as is specified in accordance with these Articles for the deposit or receipt of

appointments of proxy, not less than 48 Kours before the time appointed for holding the meeting

. or adjourned meeting at which the right to vote is to be exercised, and in default the right to vote
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shall not be exercisable. When calculating the 48 hour period‘mentiohéd ‘in this Article, the

Directors can decide not to take account of any part of a day that isnota working day.

PROXIES AND CORPORATE REPRESENTATIVES

80

80.1

80.2

80.3

80.4

80.5

80.6

VOTING BY PROXY

- Any person (whether a member of the Company or not) may be appointed to act as a proxy and.

more than one proxy may be'appointed provided that each proxy is appointed to exercise the

rights attached to a different share or shares held by the member.

Every proxy who has been appointed by one or more members entitled to vote on the resolution

shall, on a show of hands, have one vote unless Article 80.3 applies.

Every proxy who has been appointed by more th,a‘n one member entitled to vote on the-resolution

shall, on a show of hands, have two votes, one vote for and one against the resolution if either:

‘(a) one or more of the members instructed him to vote for and one or more to vote against

the resolution; or

(b) one or more of the members instruct him to vote for the resolution and one or more give
Him discretion as to hoW to vote and he exercises his discretion by voting agéinst the
resolution; or '

-

(c) one'or more of the members instruct him to vote against the resolution and one or more

give him discretion as to how to vote and he exercises his discretion by voting ‘for‘ the

resolution. . .

Every proxy who has been appointed by one or more members entitled to vote on the resolution -

shall, on a poll, have-one vote for each share held by his appointor(s).

"The abp‘ointment of a proxy shall not precludé a member from attending and voting in person

on a show of hands or on a poll on any matters in respect of which the proxy is appointed In the

" event that and to the extent that a member personally votes his shares, his proxy shall not beA

entitled to vote and any vote cast by a proxy in such circumstances shall be ignored.

When two or more valid but differing appointments of proxy are received in respect of the same

share for use. at the same meeting and in respect. of the same matter, the one which is last
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validly received (regardless of its date or of the date of its execution or submission) shall be

treated as replacing and revoking the other or others as regards that share If the Company is

unable to determine which appointment was last validly received, none of them shall be treated

as valid in respect of that share.

FORM OF PROXY

The appointment of a proxy shall, subject to the provisions of the Companies Act:

(a)

(b)

(d)

be in writing, in any common form or in such other form as the Board may approve, and
(i) if in writing but not in electronic form, made under the hand of the appointor or of his
attorney dﬁly authorised in writing, or, if the appointor is a corporation, under its common
seal or under the hand of some officer or attorney or other person duly authorised in
that behalf, or (n) if in writing in electronic form, submitted by or on behalf of the

appointor and authenticated,

be deemed (subjéct to any contrary direction contained in it) to confer authority on the
proxy to exercise ail or“any rights of his appointor to.demand or join in demanding a poll
and to speak at any meeting and to vote (whether on a show of hands or on a poll) on
any resolution or amendment of a resolution pui to the meeting in respect of which the

proxy is given, as the proxy:thinks fit;

unless the contrary is stated in it, be valid as well for any adjournment of the meeting

as for the meeting to which it relates; and

where it is stated to apply to more than one meeting, be validafor all such meetings as

well as for any adjournment of any such meetings.

The Board may allow a pro,é(y for a holder of ény shares in uncertificated form to be appointed -

by electronic communication in the form of an uncertificated proxy instruction. The Board may

also allow any supplement to the uncertificated- proxy. instruction or any amendments or

revocation of any uncertificated proxy instruction to be made by a further uncertificated proxy

instruction.

The Board may decide what method should be used to determine at what time the instruction

or notification is treated as being received by the Cémpany. The Board may treat any notification .

purporting or expressed to be sent on behalf of a holder of a share in uncertificated form as
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sufficient evidence of the authority of the person sending the instruction to send it on behalf of

that holder.

For the purposes of this Article 81, an uncertificated proxy instruction is a properly authenticated
dematerialised instruction, and/or other instruction or notification, if sent through a relevant
system to a participant in that éystem. chosen by the Board to act for the Company. The
uncértificated proxy instruction may be in any form and subject to any terms and conditions that
the Board deems appropriate, but always subject to the facilities and' requirements of the

relevant system.

DEPOSIT OR RECEIPT OF PROXY

. The appointment of a proxy and the power of attorney or other authority (if any) under which it

is authenticated, or a copy of such authority certified notarially or in some other way approved
by the Board, shall: : A

(a) in the case of an appointrﬁent not in electronic form (including any such power of
" attorney or other authority) be deposited at the Office, or at such other place (within the
United Kingdom) as is specified in the notice convening the meeting or in any notice of

any adjourned meeting or in any appointment of proxy sent out by the Combany in
relation to the meeting, not less than 48 hours before the time appoi'ntéd for holding the
‘meeting or adjourned meeting at which the person named in the appointment proposes

to vote; or

(b} in the case of an appointment in electronic form (including any such power of attorney
N ’ . .
or other authority), where an address has been specified for the purpose of receiving

documents or information in electronic form:

(i) in the notice convening the meeting; or

(ii) _in any instrument of proxy sent out by the Company in relation to the rheeting;
or ' .

(iii) in any invitation in electronic form to appoint a proxy issued by the Company in'

relation to the meeting, >
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be received at such address not less than 48 hours before the time appointed for holding
the meeting or adjourned meeting at which the person named in the appointment

proposes to vote; or

T (c) in the case of alpoll taken more than 48 hours after it is demanded, be deposited or .

received as aforesaid- after the poll has been demanded.and not less than 24 hours

before the time appointed for taking the poll; or

(d) in the case of a poll not taken forthwith but taken not more than 48 hours after it was
demanded, be delivered at the meeting at which the poll was demanded to the Chairman
of the meeting or any Director, the Secretary or some other person authorised for the

purpose by the Company. .

When calculating the periéds mentioned in this Article, the Directors can decide not to take

account of any part of a day that is not a working day.

MAXIMUM VALIDITY OF PROXY AND REVOCATION OF PROXY

An appointment of proxy ndt deposited, delivered or received in the manner specified‘in Article
82 shall be invalid. No'appointment of proxy shall be valid after the expiry of 12 months from the
date named in it as the date of its execution or the date of its su'bmission, except at an adjourned
meeting or on a poll demanded at a meeting or an adjourned meet'ing, in cases where the

meeting was originall)} convened within 12 months from such date.

A vote given, or derﬁand for a poll madé, by a proxy shall be valid notwithstanding the death or
mental disorder of the principal or the revocation of the appointment of proxy, or ofthé authority
under which the appointment of proxy was executed, or the transfer of the share in respect of
which the appointment of proxy is given, unless notlce in writing of such death, mental disorder,
revocation or transfer shall have been received by the Company at the Office, or at such other

place or address as has been appointed for the deposit or receipt of appointments of proxy:

(8 - in the case of a meeting or adjourned meeting, at least 48 hours before the

commencement of the meeting or adjourned meeting;

(b) ° inthe case of a poll taken more than 48 hdUrs after it was demanded, at least 24 hours

before the taking of the poll;
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(c) ~ in the case of a poll not taken forthwith but taken not more than 48 hours after it was

demanded, at the meeting at which the poll was demanded.

‘When calculating the beriods mentioned in this Article, the Directors can decide not to take

account of any part of a day that is not a working day.

CORPORATE REPRESENTATIVES

‘A corporation (whether or not a company within the meaning of the Companies Act) which is a

‘member may, by resolution of its directors or other governing body, authorise such person or

persons as it thinks fit to act as its representative or representatives at any meeting of the

Company or at any separate meeting of the holders of any class of shares. A Director, the

K Secretary; or some person authorised for the purpose by the Secretary, may require any

representative to produce a certified éopy of the resolution so authorising him or such other
evidence of his authority reasonably satisfactory to such Director, Secretary or other person .

before permitting him to exercise his powers,
VALIDITY OF VOTES BY PROXIES AND CORPORATE REPRESENTATIVES

A vote given by a proxy or by a corporate representative shall be valid notwithstanding that the
proxy or corporate representative has failed to vote in accordance with the instructions of the
member by whom the proxy or corporate representative was appointed and the Company shall

be under no obligation to check any vote so given is in accordance with any such instructions.

FAILURE TO DISCLOSE INTERESTS IN SHARES

Where a member, or any other pérson appearing to be interested in shares held by that member,”
has been issued with a notice pursuant to the Companies Act requiring suc:;h person to provide
information about his interests in the Company's shares (a "Section 793 Notice") and has failed
in relation to any shares (the "ldefault: shares", which expressioﬁ includes any shares issued
after the date of such notice in respect of those shares) to give the Company the information
required within the prescribed period‘from the service of the nqtice,‘the following sanctions shall

apply unless the Board otherwise determines:

(a) the. member shall not be entitled (in respect of the default shares) to be'present or to
~ vote (either in person or by répresentative or by proxy) at any general meeting or at any
separate meeting of the holders of any class of shares or on any poll, or to ‘exercise any

other right conferred by membership in relation to any such meeting or poll; and
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" (b) where the default shares represent at least 0.25 per cent in nominal value of the issued

shares of their class (excluding any shares of that class held as treasury shares):

0] any dividend or other money payable in fespect of the shareé shall be withheld
by the Company, which shall not have any obligation to pay interest on it, and
the member shall not be entitled to elect, pursuant to Article 156, to receive

shares instead of that dividend; and

ii) . no transfer (other than an excepted transfer) of any shares held by the member

shall be registered unless:

(A) the member is not himself in default as regards supplying the

information required; and

(B) the member proves to the satisfaction of the Board that no person in
default as regards supplying such information is interested in any of the

shares the subject of the transfer.

For the purposes of Article 86.1(b), the Board may only exerciée its discretion not to register a
transfer of shares in uncertificated form if permitted to do so by the Regulations, and it may
determine to treat shares of a member in certificated and uncertific.ated‘form as separate
holdings and apply the sanctions only to the former or to the latter or make different provisions

for the former and the latter.

Where the sanctions under Article 86.1 apply in relatibn'to any shares, they shall cease to have

effect (and any dividends withhéld under Article 86.1(b) shall become payable}):

(a) if the shares are transferred by means of-an excepted transfer but only in relation to the

shares transferred; or

(b) atthe end of a period of seven days (or such shorter period as the Board may determine)
- following receipt by the Company of the information required by the Section 793 Notice

and the Board being satisfied that such information is full and complete.
Where, on the basis of information obtained from a member in respect of any share held by him,

the Company issues a Section 793 Notice to any other person, it shall at the same time send a

éopy of the Section 793 Notice to the member, but the accidental omission to do so, or the non-
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receipt by the member of the copy, shall not invalidate or othérwise affect the application of

Article 86.1

Where default shares in which a person appears to be interested are held by a Depositary, the-

provisions of this Article 86 shall be treated as applying only to those shares held by the

- Depositary in which such person appears to be interested and not (insofaras such person's

apparent interest is concerned) to any other shares held by the Depositary.

Where the member.on which a Section 793 Notice is served is a Depdsitary acting in its capacity
as such, the obligation,s of the Depositary as a member of the Company shall be limited to
disclosing to the Company such information relating to any'person appearing to be interested
in the shares held by. it, as has been recorded by it pursuant to the arrangements entered into

by fhe Company, or approved by the Board pursuant to which it was appointed as a Depositary'.
For the purposes of this Article 86:

(a) a person, other than the member holding. a share, shall be treated as appearing to be
interested in that share if the member has informed the Company that the person is, or

“may be, so interested, or if the Company (after taking account of any information
obtained from the member or, pursuant to a Section 793 Notice, from anyone else)

knows or has reasonable cause to believe that the person is, or maybe, so interested;

(b) interested shall be construed as it is for the purpose of section 793 of the Companies
Act; : '
(c) referencg to a person Having failed to give the Company the in‘formation required by a

Section 793 Notice, or béing in default as regards supplying such information, includes,

without limitation, reference:

(i) to his having given information which he knows to be false in a material
particular or his having recklessly given information which is false in a material
particular; S

ii) to his having failed or refused to give all or any part of it; and

(d) prescribed period means 14 days;

(e) excepted transfer means, in relation to any shares held by a member: "

-
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(i)

(iii)

a transfer by way of or pursuant to acceptance of a takeover offer for the

Company (within the meaning of the Companies Act); or

a transfer in consequence of a sale made through a recognised investment

‘exch'ange or any other stock exchange outside the United Kingdom on which

the Company's shares are normally traded; or

a transfer which is shown to the saﬁsfaction df the BoardA to be made in
consequence of a bona fide sale of the whole of the beneficialr interest in the
shares to a 'pe-rson who is unconnected with the member or with any other’
person appeariﬁg to be interesteq in the shares. For the purposes of this Article
86.7(e)(iii), any associate (as defined in the Insolvency Act 1986) shall be

included in the class of persons who are connected with the member or any

person appearing to be interested in such shares.

86.8  Nothing contained in this Article 86 shall be taken to limit the powers of the Company under the

Companies Act to apply to the court for an order imposing restrictions on a person's shares.’

UNTRACED MEMBERS
87 POWER OF SALE
87.1 - The Company shall be entitled to sell at the best price reasonably obtainable any share of a

member, or any share to which a person is entitled by transmission, if and provided that:

(a)

(b)

during the period of 12 years immediately prior to the date of the publication of the

advertisements referred toin Article 87.1(b) (or, if published on different dates, the '

earlier or earliest ‘thereof) (the "relevant period"), the Company has paid at least three

cash dividends (whether interim or final) on the share and no cash dividend payable on

the share has either been claimed or cashed,;

on or after expiry of the relevant period, the Company has given notice of its ‘intention

to sell such share by advenisements in two newspapers, of which one shall be a national

newspaper published in the United Kingdom and the other shall be a newspaper

circulating in the area of the address on the Register or other last known address of the

member or the person entitled by transmission to the share or'the address for the

service of notices notified under Article 161.5;
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(c)-  the said advertisements, if not published on the same day; shall have been published

within 30 days of each other; and

(d) during the further périod of three months following the date of publication of the said
advertisements (or, if published on different dates, the later or latest thereof) and prior
to the exercise of the power of sale, the Company has not received any communication

in respect of such share from the member or person entitied by transmission.

To give effect to any sale of shares pursuant to this Article, the Board ma'y:

(a) in the case of shares held in certificated form, authorise some person to transfer the
shares in question and may enter the name of the transferee in respect of the transferred
shgres in the Register, notwithstanding the absence of any share certificate being

lodged in respect thereof, and may issue a new certifiéate tothe tranéferee; and

(b) in the case of shares held in uncertificated form, require thevOperator of the relevant
system to convert the shares into certificated form and, after such conversion, authorise
some person to tranéferthe shares in question and may enter the name of the transferee
in respect of the transferred shares in the Register, notwithstanding the absence of any
share certificate being lodged in respect thereof, and may issue a new certificate to the

transferee.

An instrument of transfer executed by such person pursuant to'this Article shall be as effective
as if it had been executed by the holder of, or the person entitied by transmission to, the shares.

The purchaser shall not'be bound to see to the application of any purchase consideration, nor

- shall his title to the shares be affected by any act, omission, irregularity or invalidity relating to

or connected with the prbceedings in reference to the sale.

If, during the relevant period referred to in Article 87.1 or during any perjod ending on the date
when .all the requirements of Articles 87.1(a) to87.1(d) have been satisfied, any additi;)nal
shares have been issued in respect of those held at the beginning of, or previously so issued
during, any such period and all the requirements of Articles 87.1(a) to 87.1(d) have been
satisfied in regard to such additional shares, the Company shall also be entitled to sell the

additional shares.

.
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APPLICATION OF PROCEEDS OF SALE

The net procéeds of sale shall belong to the Company which shall account to the member or
other person entitled to such share for an amount equal to such nét proceeds by carrying ail
money in respéqt thereof to a separate account. The Cqmpahy shall be deemed to be a debtor
te, and nota trusteé for, such member or other person in respect\of such money. Money carried
to,such separate account may either be emplo;}ed in the business of the Company or invested
in such ‘ir‘westments as the Board may from time to time think fit. No interest shall be payable to
suéh member or other person in respect of such money and the Company shall not be required

to account for any interest earned thereon.

. APPOINTMENT, RETIREMENT AND REMOVAL OF DIRECTORS

- 89

90

.91

NUMBER OF DIRECTORS

Unless and until otherwise determined by the Company by ordinary resolution, the number of
Directors (other than any aiternate Directors) shall not be less than two and the number is not

subject to a maximum.

POWER OF COMPANY TO APPOINT DIRECTORS

. Subject to the provisions of these Articles, the Company may by ordinary resolution appoint a

person who is willing to act to be a Director, either to fill a vacancy or as an addition to the
existing Board, but the total number of Directors.shall not at any time exceed any maximum

number fixed by or in accordance with these Articles.
POWER OF BOARD TO APPOINT DIRECTORS

Without prejudice to the power of the Company in general meeting under these Articles to
appoint a'ny person to-be-a Director, the Board shall have power at any time to appoint any

person who,is willing to act to be a Director, either to fill a vacancy or as an addition to the

‘ existing Board, but the total number of Directors shall not exceed any maximum numbe»r fixed

- by or in accordance with these Articles. Any Director so appointed shall retire at the first annual

general meeting of the Company following his appointment énd shall not be taken into account

in determining the number of Directors who are to retire by rotation at that meeﬁng.
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95.1
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963 ~

95.4

- ELIGIBILITY OF NEW DIRECTORS

No persdn, other than a Director retiring (by rotation or otherwise), shall, unless recommended
by the Board for election, be appointed or re-appointed a Director at any ger'leral‘meeting unless,
not less than 14 nor more than 42 clear days before the date appoipted for the meeting, notice

in writing duly executed by a member (other than the person to be proposed) qualified to vote |
at the meeting of the intention to propose that person for appointment or re-appointment, stating
the particulars which would, if he were so appointed or re-appointed, be required to be included
in the Companys reglster of Directors, together with notice executed by that person of his

willingness to be appointed or reappointed, is lodged at the Office.

SHARE QUALIFICATION

A Director shall not be required to hold any shares of the Company.
RESOLUTION FOR APPOINTMENT OF TWO OR MORE DIRECTORS

A single resolution for the appointment of two or more persons as Directors at a general meeting

shall be void unless a resolution that it shall be so proposed has first been agreed to by. the

‘meeting without any vote being given against it.

RETIREMENT AT ANNUAL GENERAL MEETINGS

At each annual general meeting of the Company, one-third of the Directors or, if their number is
not three or a multiple of three, the number'nearest to but not exceedi'ng one-third shall retire
from office by rotation. If there are fewer than three Directors, one Director shall retire’ from

office.

Any Director appointed pur‘suAant to Article 91 shall retire at the ‘first annual general meeting of
the Company following his appointment and shall not be taken into account in determining the

number of Directors who are to retire by rotation at that meeting.-
At each annual general meeting, any Director who was elected or last re;elected at or before »
the annual general meeting held in the third calendar year before the current year shall retire by _

rotation.

If the number of Directors retiring pursuant to Article 95.3 is less than the minimum number of

Directors who are required by these Articles to retire by rotation, additional Directors up to that”
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number shall retire. The Directors to fetire under this Article 95.4 shall, first, be those Directors
who are subject to rotation but who wish to retire and not offer themselves for re-election and,
secondly those Directors who have been Directors longest since their appointment or Iést re-
appointment. If there are Directors who were appointed or last re-appointed on the same date,
the Director to retire shall, in default of agreement between them, be determined by lot. The

Directors to retire on each‘occasion (both as to number and identity) shall be determined by the

. composition of the Board at the start of business on the date of the notice convening the annual

general meeting notwithstanding any change in the number or identity of the Directors after that

time but before the close.of the meeting.

Any Director who would not otherwise be required to-retire shall also retire if he has been with

-the Company for a continuous period of nine years or more at the date of the meeting and shall

not be taken into account when deciding which and how many Directors should retire by rotation

at the annual general meeting.

POSITION OF RETIRING DIRECTOR

A Director who retires at an annual general meeting (whether by rotation or otherwise) may, if
willing to act, be re-appointed If he is not re-appointed or deemed to have been re-appointed,

he shall retain office until the meeting appoints someone in his place or, if it does not do so, until

the end of the meeﬁng.
DEEMED RE-APPOINTMENT

At any general meeting at which a Director retires under any provision of these Articles, the

Company may by ordinary resolution fill the vacancy by electing the retiring Director or some

other person who is eligible for appoihtmer)t and willing to act as a Director. If the Company
does not do so, the retiring Director shall (if willing) be deemed to have been re-appointed except
in the following circumstances: ‘

it is expressly resolved not to fill the vacancy;

a resolution for the re—éppointment or the Director is put to the méeting and lost.

REMOVAL BY ORDINARY RESOLUTION

The Company may by special resolution or by ordinary resolution of which special notice has

been given in accordance with the Companies Act remove any Director before the expiration of
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his period of office, but without préjudice to any claim for damages which he may havé for breach
of any contract of service between him and the Company, and may (subject to these Articles)’
by 'drdinéry resolution appoint another person who is willing to act to be a Director in his place.
Any person so appointed shall be treated, for the purposes of determin'ing the time at which he
or any other Director is to retire, as if he had become a Director on the day on which the person

in whose place he is appointed was last appoinied or re-appointed a Director.

"VACATION OF OFFICE BY DIRECTOR

Without prejudice to the provisions for retirement (by rotation or otherwise) contained in thése

Articles, the office of a Director shall be vacated if:

he resigns by notice in writing delivered to, or, if in electronic form, received by, the Secretary

at the Office or tendered at a Board meéting;

he ceases to be a Director by virtue of any provision of the Companies Act, is removed from
office pursuant to these Articles or the Cbmpanies Act, or becomes prohibited by law from being

a Director; !

_he becomes bankrupt, has an interim receiving order made against him, makes any

arrangement or compounds with his creditors generally or applies to the court for an interim
order in connection with a voluntary arrangement or enters into any analogous.or similar

procedure in any jurisdiction;

an order is made by any court of competent jurisdiction on the groqnd (howsoever formulated)
of me_nfal disorder for his detention or for the appointment of a guardian or receiver or other
person to exercise powers with respect to his affairs or he becomes a patient for any purpose

of any statute relating to mental health and the Board resolves that his office be vacated; -

he is absent (whether or not an alternate appointed by him pursuaﬁt to the provisions of these
Articles attends), without the permission of the Board, from Board meetings for six consecutive

months and the Board.res_oives that his office be vacated; or

he is re'quested to resign by notice in writing addressed to him at his address as shown in the
register of Directors and authenticated by all the other Directors (without prejudice to any»élaim
for damages which he may have for breach of any contract between him and the Corhpany)

and, for this purpose, a set of like notices each authenticated by one or more of the Directors

" shall be as effective as a single notice authenticated by the requisite number of Directors. -
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RESéLUTION AS TO'VACANCY CONCLUSIVE

A resolution 'of the Board declaring a Director to have vacated office under the terms of Article

99 shall be conclusive as to the fact and grounds of vacation stated in the resolution.

~

ALTERNATE DIRECTORS

101

1011

101.2

101.3

102

APPOINTMENTS

Each Director (other than an alternate Director) may, by notice in writing delivered to or, if in -
electronic form, received by the Secretary at the Office, or in any other manner approved by the

Board, appoint any other Director or any person approved for that purpose by the Board and

"~ willing to act, to be his alternate and remove from office an alternate Director so appointed by

him.

No appointment of an alternate Director who is not already a Director shall be effective until his

consent to act as a Director in the form prescribed by or required pursuant to the Combanies

Act has been received at the Office.

An alternate Director need not hold a share gualification and shall not be counted in reckoning

any maximum or minimum number of Directors prescribed by these Articles.
PARTICIPATION IN BOARD MEETINGS
Every alternate Director shall (subject to his giving to the Company a postal address within the

United Kingdom, or an electronic address, at which notices may be served on him) be entitled

to receive notice of all meetings of the Board and all committees of the Board of which his

" appointor is a member and, in the absence from such meetings of his appointor, to attend and

vote at such meetinlgs 'ahd to exercise all the powers, rights, duties and authorities of his
appointor (except as regards power to appoint an alternate). A Director acting}as alternate
Director shall have a separate vote at Board meetings foAr each Director for whom he acts as
alternate Director (and who is not présent) in addition to his own vote (if any) as a Director, but

he shall count as only one for the purpose of ‘determining whether a quorum is present.
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. INTERESTS OF ALTERNATE DIRECTOR

.ALTERNATE DIRECTOR RESPONSIBLE FOR OWN ACTS

.~ \

Every person acting as an alternate Director shall be an officer of the Company, shall alone be

responsible to the Company for his own acts and defaults and shall not be deemed to be the

" agent of the Director appointing him.

The provisions of Articles 131 - 138 (inclusive) shall apply to an alternate Director to the same
extent as if he was a Director and for the purposes of those provisions an alternate Director
shall be deemed to have an interest which conflicts, or possibly may conflict, with the interést 6f
the Company if either he or his apbointor has such an interest. The provisions of Article 168
shall also apply to an alternate Director to the same extent as if he was a Director. An alternate
Director shall not be entitled to receive from the Company any fees in his capacity as an
alternate Director, except only such-'part (if any) of the fees payable to his appoinfor as his
appointor may by notice in writing to the Company direct.- Subject to this Article, the Company
shall pay to an alternate Director such expenses‘as might properly have been paid to him if he

had been a Director.

REVOCATION OF APPOINTMENT

An alternate Director shall cease to be an alternate Director:

if his appointor revokes his appointment; or
if his appointor ceases for any reason to be a Director, provided that if any Director retires but
is re-appointed or deemed to be re-appointed at the same meeting, any valid appointment of an

alternate Director which was in force immediately before his retirement shall remain in force; or

if any event happeris in relation to him which, if he were a Director otherwise appointed, would

cause him to vacate office; or

if he resigns his office by notice in writing to the Company.

DIRECTORS' REMUNERATION, EXPENSES AND PENSIONS
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DIRECTORS' FEES

The Directors (other than alternate Directors) shall be entitled to receive by way of fees for their
services as Directors such sum as the Board, or aAriy committee authorised by the Board, may
from time to time determine (not exceeding £400,000 per-annum or such othér sum as the
Compény in general meeting by ordinary resolution shall from time to time determine). Such
sum (uriless otherwise directed by the resolution of the Company by which it is voted) shall be
divided among the Directors in such proportioné and in such manner as the Board, or any
committee authorised by the Board, may determine or, in default of such determination, equally
(except that in such event any Director holding office for less than the whole of the relevant
period in respect of which the fees are paid shall only rank in such division in proportion to the
time during such period for which he holds office). Any fees payable pursuant to this Article shall
be distinct from any salary, remuneration or other amounts payable to a Director pursuant to

any other provisions of these Articles or otherwise and shall accrue from day.to day.
EXPENSES

Each Director shall be entitled to be repaid all reasonable travelling, hotel and other expenées
properly incurred by iii_m in or about the performance of his duties ‘as Director, including any
expenses incurred in attending meetings of the Board or any committee of the Board or general
meetings or separate meetings of the holders of any class of shares or of debentures of the

Company.
ADDITIONAL REMUNERATION

If by arrangerhent with the Board, or any committee authorised by the Board, any Director shall
perform 6r render any special duties or services outside his ordinary duties as a Director and
not in his capacity as a holder of employment or executive office, he may be paid such
reasonable additional remuneration (whether by way of salary, corhmission, participation in
brofits or otherwise) as the Board, or any committee authorised by the Board, may from time to

time determine.

PENSIONS AND OTHER BENEFITS

The ‘Board, or any committee authorised by the Board, may exercise all the powers of the
Company to provide pensions or other retirement or superannuation benefits and to provide

death or disability benefits or other allowances or gratuities (whether by insurance or otherwise)

for, or to institute and maintain any institution, association, society, - club, trust, other
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establishment or profit-sharing, share incentive, share purchase or employees' share scheme *

calculated to advance the interests of the Company or to benefit, any person who is or has at

- any time been a Director or employee of the Company (or of any company which is (a) a holding

company or a subsidiary undertaking of the Company or (b} allied to or associated with the -
Company or with any such holding company or subsidiary undertaking or (c) a predecessor in
business of the Company or of any such holding company or subsidiary undertaking), and any
member of his family (including a spouse or former spouse) and any person who is or was
dependent on him. For such purposé the Board may establish, maintain, subscribe and
contribute to any scheme, institution, association, club, trust or fund and pay premiums and,
subject to the provisions of the Companies Act, lend money or make payments to, guarantee or -

give an indemnity in respect of, or give any financial or other assistance in connection’with, any

- of such matters. The Board may procure any of such matters to be done by the Company either

alone or in conjunction with any other person. Any Director or former Director shall be entitled
to receive and retain for his own benefit any pension or other benefit provided under this Article -

and shall not be obliged to account for it to the Company.

POWERS AND DUTIES OF THE BOARD

110

111

POWERS OF THE BOARD

Subject to the provisions of the Companies Act, these Articles and to any directions given by
special resolution of the Company, the business of the Company shall be managed by the

Board, which may exercise all the powers of the Company, whether relating to the management

_of the business or not. No. alteration of these Articles and no such direction given by the

Company shall invalidate any prior act of.the Board which would have been valid if such
alteration had not been made or such direction had not been given. Provisions contained
elsewhere in these Atticles as to any specific power of the Board shall not be deemed to limit

the general powers given by this Atticle.
POWERS OF DIRECTORS IF LESS THAN MINIMUM NUMBER

If the number of Directors is less than the minimum for the time being prescribed by these

Articles, the remaining Director or Directors shall act only for the purposes of appointing an

additional Director or Directors to make up such minimum or for convening a general meeting
of the Company for the purpose of making such appointment If there is no Director able or willing
to act, any two members may summon a general meeting for the purpose of appointing

Directors. Subject to the provisions of these Articles, any additional Director so appointed shall
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hold office only until the dissolution of the first annual general meetihg of the Company following

his appointment unless he is re-elected during such meeting.
POWERS OF EXECUTIVE DIRECTORS

The Board may from time to time delegate or entrust to and confer on any birecfor hoiding
executive office (including a Chief Executive or Managing Director) such of its powers,
authorities and discretions (with power to sub-delegate) for such time, on such terms and subject
to such conditions as it.thinks .fit, and the Board may from tirrle'to time revoke, withdraw, alter

or vary all or any of such powers.
DELEGATION TO COMMITTEES

The Board may delegate any of its pdwers, authorities and discretiéns (including, without
prejudice to the generality of the foregoing, all powers, authorities and discretions the exercise
of which involves or may in{/olve-the payment of remuneration to or the conferring of any other”
benefit on all or any of the Directors) for such time, on such terms aﬁd subject to such conditions
as it thinks fit to any committee appointed by the Board and consfsting of one or more Directors

and (if thought fit) one or more other persons.

Any such committee shall, unless the Board otherwise resolves, have power to sub-delegate to

sub-committees any of the powers, authorities or discretions delegated to it.

A majority of the members of any committee or sub-committee shall be Directors and no

resolution of a committee or sub-committee shall be effective unless a majority of those present

_ and voting on the resolution when it is passed are Directors or alternate Directors.

The Board may confer any of its powers, authorities and discretions either collaterally with, or
to the exclusion of and in substitution for, all or any of the powérs, authorities and discretions of
the Board in that respeCi and may from time to time revoke, withdraw, alter or vary any of such

powers,‘ authorities and discretions and discharge any such committee or sub-committee in

~ whole or in part insofar as any, power, authority or discretion is so delegated, any reference in

these Articles. to the exercise by the Board of such power, authority or discretion shall be
construed as if it were a reference to the exercise of such power, authority or discretion by such

committee or sub-committee.

The meetings and proceedings of any such committee or sub-committee consisting of more

than one person shall be governed mutatis mutandis by the provisions of these Articles

Y
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regulating the meetings and proceedings of the Board, so far as the same are not superseded

by any regulations made by the Board under this Article 113.
DELEGATION TO INDIVIDUAL DIRECTORS

The Board may entrust to and confer upon a Director any of its powers, authorities and
discretions (with powér to sub-delegate) upon such terms (subject to the Companies Act) and
subject to such conditions and with such restrictions as it may decide and either collaterally with
or to the exclusion of its own powers, authorities and discretions. The Board may from time to
time revoke or vary any of such powers, authorities and discretions but no person dealing in

good faith and without notice of the revocation or variation shall be affected by it.

LOCAL MANAGEMENT .
The Board may establish any local or divisional boards or agepcies for ménaging any of the
affairs of the Company in any specified locality, either in the United Kingdom or elsewhere, and
may appoint any persons to be members of such local or divisional board, or any managers or
agents, and may_fix their remuneration. The Board may delegate to any local or divisional board,
manager or agent so appointed any of its powers,.authdrities'and discretions (with power to sub-
delegate) and may authorise the members for the time beiﬁg of any such local or divisional
board, or any of them, to fill any vacancies and to act notWithstandiﬁg vacancies, and any such
appointment or delegétién may be made for such time, on such terms and subject to such
conditions as the Board may think fit. The Board may confer such powers, authorities and
discretions either collaterally with, or to the exclusion of and in substitution for, all or any of the

powers, authorities and discretions of the Board in that respect and may from time to time

_revoke, withdraw, alter or vary all or any of such power, authorities and discretions. Subject to

any terms and conditions expressly imposed by the Board, the proceedings of any local or
divisional board or agency with two or more members shall be governed by such of these
Articles as regulaté the proceedings of the Board, so far as they are capable of applying.

POWER OF ATTORNEY

_The Board may, by power of attorney or otherwise, appoint any person or persons to be the

agent of the Company- and may delegate to any such person or persons any of its powers,
authorities and discretions (with power to sub-delegate), in each case for such purposes and for
such time, on suph terms (including as to remuneration) and subject to such conditions as it
th‘inks fit. The Board may confer such powers, authorities and discretions either collaterally with,

or to the exclusion of and in substitution.for, all or any of the powers, authorities and discretions
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of the Board in that respect and may from time to time revoke, withdraw, alter or vary any of

such power, authorities and discretions. .
POWERS OF DELEGATION

The power to delégate contained in Articles 113.4, 1 14, 115 and 116 shall be effective in relation
to the powers, authorities and discretions of the Board generally and shall not be limited by the
fact that in certain Articles, but not in others, express reference is made to particular powers,

authorities or discretions being exercised by the Board or by a committee authorised by the

" Board. _

v

ASSOCIATE DIRECTORS

The Board may appoint any persen (not being a Director) to any office or employment having a
designation or title including the word "diréctor" or attach to any existing office or employment
with the Company such designation or title and may terminate any such appointment or the use -
of such designatién or t}tle. The inclusion of the word "director"‘in the designation or title of'any
such office or employment shall not imply that such person is, or is deemed to be, or is
embowered in any respeét to act as, a Director for any of the purposes of the Companies Act or

th(-;se Articles.
EXERCISE OF VOTING POWER

The Board may exercise or cause to be exercised the voting power conferred by the shares in
any othér company held or owned by the Company, or any power of appointment to be exercised
by the Company, in such manner in all respects as it thinks fit (including the exercise of the
voting power or power of appointment in favour 6f the appointrhent of any Director as é director
or other officer or employee of such'company or in favour of the payment of remuneration to the

directors,, officers or employees of such company).
OVERSEAS REGISTERS
Subject to the provisions of the Companies Act, the Board may exercise the powers conferred

on the Company with regard to the keeping of an overseas branch, local or other register and

may make and vary such regulations as it thinks fit respecting the keeping of any such register.
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BORROWING POWERS

Subject to the provisidns_ of the Companies Act, the Directors may exercise all the powers of the
Company to borrow money, and to mortgage or charge its undertaking, property (preéent anc‘jA
future) and uncalled capital or any part or parts thereof and to issue debentures and other’
securities, whether ouiright or as collateral security for any debt, liability or obligation of the

Company or of-any third paﬁy. )

' PROCEEDINGS OF DIkECTORS AND COMMITTEES

- 122
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BOARD MEETINGS

Subject to the provisions of these Articles, the Board may meet for the despatch of business,

adjourn and otherwise regulate its proéeedingé as it thinks fit.
NOTICE OF BOARD MEETINGS

One Director may, and the Secretary at the request of a Director shall, summon a Board meeting
at any time on reasonable no.tice. Notice of a‘Board meeting shall be deemed to be properly
given to a Director if it is given to him personally or'by word of mouth or sent in writing to him at )
his last known address (or any other address given by him to the Company for that purpose). A

Director may waive the requirement that notice be given to him of any Board meeting, either

_prospectively or retrospectively. A Diréctor who does not supply the Company with the

information necessary to ensure that he receives notice of a meeting before it takes place is

deemed to have waived his entitlement to notice of such meeting. -
QUORUM

The quorum necessary.for the trénsaction of business may be determined by the Board and,
until otherwise determined, shall be two persans, each being a Director or an alternate Director.
A duly convened meeting of the Board at which a quorum is present shall be competent to
exercise all or any of the éuthdrities, powers and discretions for the time being vested in or

exercisable by the Board Subject to these Articles, any Director who ceases to be a Director at

a meeting of the Board may continue to be present and to act as a Director and be countéd in

the quorurh until the termination of the meeting if no other Director objects and if otherwise a

quorum of Directors would not be present.
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127.2

127.3

CHAIRMAN OF BOARD

The Board may apponnt one or more of its body as Chairman or Joint Chalrman and one or more

of its body as Deputy Chalrman of |ts meetings and may determine the period for which he i is or

- they are to hold office and may at any time remove him or them from office If no such Chairman

or Deputy Chairman is elected, or if at any meeting neither a Chairman nor a Deputy Chairman
is present within five minutes of the time appointed for holding the same, the Directors present
shall choose one of their number to be Chairman of the meeting. In the event there are two or
more Joint Chairmen or, in the absence of a Chairman, two or more Deputy Chairmen present,
thé Joint Chairman C;r Deputy Chairman to act'as Chairman of the meeting shall be decided by
those Directors present Any Chairman or Deputy Chairman may also hold executive office under

the Company.
VOTING AND THE CHAIRMAN'S CASTING VOTE

Questions arising at any meeting of the Board shall be determined by a majority of votes. In the

case of an equality of votes the Chairman of that meeting shall have a second or casting vote
ELECTRONIC PARTiClPATION IN MEETINGS
Any Director or his alternate may validly participate in a meeting of the Board or a committee of

the Board by means of conference telephone, or any other form of communications equipment

(provuded that all persons partvc:patmg in the meeting are able to hear and speak to each other

-throughout such meeting) by a series of telephone calls from the Chalrman of the meeting or by

exchange of communication in electronic form addressed to the Chairman of the meeting.

A person 'so participating by being present or being in telephone comrﬁunication with or by
exchanging communicatibn in electronic form with those in the meeting or with the Chairman of
the meeting shall be deemed to be present in person ét the meeting and shall accordingly be
counted in a quorum énd be entitled to vote. Such a meeting shall be deemed to take place

where the largest group of those participating is assembled or, if there is no group which is

- larger than any other group, where the Chairman of the meeting is.

A resolution passéd at any meeting held in the above manner, and authenticated by the
Chairman of the meeting or the Secretary, shall be as valid and effectual as if it had been passed

at a'meeting of the Board (or committee,-as the case may'be) duly convened and held.
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128.2
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129.1

129.2

RESOLUTION IN WRITING

A resolution in writing authenticated by (subject as otherwise mentioned in Article 128.2) all the
Directors for the time being entitled to receive notice of a Board meeting (6r all the members of,
a committee of the Board for the time entitled to receive notice of such committee meeting) shall.
be as valid and effective for.all purposes as a resolution duly passed at a meeting of the Board

(or committee, as the case may be).

Such a resolution:

- (a) need not be authenticated by a Director who is prohibited by these Articles from voting

thereon or whose vote would not have counted on the resolution, or by his alternate;

(b) must be authenticated by sufficient Directors to form a quorum at a Board meeting (or

coﬁmittee meeting);

(c) may consist of several documents in the same form each authenticated by one or more

of the Diredtors or members of the relevant committee;

(d) ‘'need not be authenticated by:an alternate Director if it is authenticated by the Director

who appointed him;

(e) if authenticated by an alternate Director, need hbt also bé authenticated by his

appointor.
MINUTES OF PROCEEDINGS
The Board shall cauée minutes to be mla‘de in'books kept for thé purpose of recording:
(a) . all appointm_enfs of officers and co'mrﬁittees made by the Board; and A

(b} the names of Directors present at évery meeting of the Board, of a committee of the
Board, of the Company or of the holders of any class of shares or debentures of the
Company, and all orders, resolutions and proceedings of such meetings.

Any such minu>te,s, if purporting to be authenticated by the Chairman of the meeting at which the

proceedings were held or by the Chairman of the next succeeding meeting or the Secretary; .

shall be prima facie evidence of the matters stated in such minutes without any further proof.
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130  VALIDITY OF PROCEEDINGS

All acts done by a meeting of the Board, or of a committee of the Board, or by any person acting
-as'a Director, alternate Director or member of a committee shall, notwithstanding that it is
afterwards discovered that there was some defect in the appointment of any person acting as
aforesaid, or that such person was disqualified from holding office or had ceased to hold office
or were or was not ‘entitled-to vote on the matter in question, be as valid as'if such person had
been duly appointed, and was duly qualified, and had continued to be a Director, alternate -

Director or member of a committee and entitled to vote.

DIRECTORS' INTERESTS

131 POWER OF THE BOARD TO AUTHORISE CONFLICTS OF INTEREST

131.1  The Board may authorise any matter (as defined in Article 131.2) proposed to it in accordance
with these Articles which would, if not so authorised involve a breach by a Director of his duty

" to avoid conflicts of interest under the Companies Act. ‘
131.2 A matter means any matter which relates to a situation (a "relevant situation") in which a
" Director has, or can have, an interest which conflicts, or possibly may conflict, with the interests

of the Company (including the ‘exploitation of any property, information or opportunity, whether
or not the Company could take advantage of but excluding -any situation which cannot

reasonably be regarded as likely to give rise to a conflict of*interést).

131.3 The provisions of Article 131.1 do not apply to a conflict of interest arising in relation to a

transaction or arrangement with the Company.
131.4 Any such authorisation will be effective only if:

(a) any requirement as to quorum at the meeting at which the matter is considered is met

without counting the Director in question or any other interested Director; and

(b) the matter was agreed to without their voting or would have been agreed to if their votes

" had not been counted.

131.5 Where authorisation is given under Article 131.1:
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131.6

131.7

131.8

(a) the Board may (whether at the time of the giving of the authorisation or subsequently)
make such authorisation subject to any limits or conditions it expressly imposes but

* otherwise it shall be given to the fullest extent permitted; and

-(b) , the Board may vary or terminate such authorisation at any time.

Subject to ‘Article 131.7, a Director shall be under no duty to the Company with respect to any

information which he obtains or has obtained otherwisevthavn as a Director of the Company and

in respect of which he has a duty of éonfidentiality to another person. in particular, the Director

shall not be in breach of the general duties he owes to the Company under the Companies Act

because he fails: ' .
¢ .

(a) to disclose any such information to the Board or to ‘any Director or other officer or

employee of the Company; and/or

' (b) . to use or apply any such information in performing his duties as a Director of the

Company.

To the extent that the relationship between a Director and a person to whom he owes a duty of
confidentiality gives rise to a conflict of interest or possible conflict of interest, Article 131.6

applies only if the existence of that relationship has been authorised by the Board pursuant to

+ this Article or if Article 132 applies to the relationship.

Where the existence of a Director's relationship with another person is authorised by the Board
pursuant to this Article (and subject to-any limits or conditions imposed pursuant to Article
131.5(a)) or Article 132 applies to the relationship and his relationship with that person gives

rise to a conflict of interest or possible conflict of interest, the Director shall not be in breach of

-the general duties he owes to the Company under the Cofnpanies Act because he:

(a) absents himself from meetings of the Board at which any matter relating to the conflict
. of interest or possible conflict of interest will or may be discussed or from the discussion

of any such matter at a meeti'ng or otherwise; and/or

(b) makes arrangements not to receive documents and information relating to any matter
which gives rise to the confiict of interest or possible conflict of interest sent or supplied
by the Company and/or makes arrangements for such documents and information to be

received and read by a professional adviser, "
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for so long as he reasonably bé!ieves such conflict of interest or possible conflict of interest

subsists.

The provisions of Articles 131.6, 131.7 and 131.8 above are without prejudice to any equitable -

principle or rule of law which may excuse the Director from:

(a)

disclosing information in circumstances where disclosure would otherwise be required

under these Articles; or

attending meetings or discussions or receiving documents and information as referred
to in Article 131.8(a) or 131.8(b), in circumstances where such attendance or receiving

such documents and information would otherwise be required under these Articles.

INTERESTS NOT REQUIRING BOARD AUTHORISATION

Provided that Article 132.2 is complied with, a Director, notwithstanding his office:

(a)

(b)

(d)

may be a party to or otherwise be interested in éhy transaction or arrangement with the

Company or in which the Company is otherwise interested,;

may hold any other office or place of profit under the Company (except that of Auditor
or of auditor of a subsidiary of the Compény) in conjunétion With the office of Director
and may act by himself or through his firm in a professional capacity for the Company,
and in any such case on such terms as to remuneration and otherwise as the Board
may arrange, either in addition to or in lieu of any remuneration provided for by any
other Article; )

may be a director or other officer of, or employed by, or a party to any transaction or
arrangement with or otherwise interested i,n,‘any company promoted by the Company
or in which the Company is otherwise interested or as regards which the Company has

any powers of appointment; and

shall not be liable to account to the Company for any profit, remuneration or other ben_éfit
realised by anonffice or employment or from any transaction or arrangement or from
any interest in any Abody corporate, no such transaction or arrangement shall be liable
to be avoided on the grounds of any such interest or benefit nor shall the receipt (.;f any

such profit, remuneration or any other benefit constitute a breach of his duty under the

~ Companies Act or under the law not to accept benefits from third parties.
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133.2

Subject to Article 132.2, a Director shall declare the nature and extent of any interest permitted
under this Article at'a meeting of the Directors, or, in the case of a transaction or arrangement
with the Company, in the manner set out in the Companies Act.

A Director need- not declare an interest in the case of a transaction or arrangement with the

Company:.

(a) if, or to the extent that, the other Directors are already aware of the interest (and for this
purpose the other Directors will be treated as aware of anything of which they ought

reasonably to be' aware); or

(b)‘ if, orto thé extent that, it concerns the terms of his service contract (as defined in section

227 of theA Companies Act) that havé been or are to be considered by a meeting of the

. Directors or by a committee of the Directors appointed for the purpose under these
Atticles.

~ INTERESTED DIRECTOR NOT TO VOTE OR COUNT FOR QUORUM

A Director shall not vote on, or be counted in the quorum in relation to, any resolution of the
Board or of a committee of the Board concernihg any transaction or arrangement in which he

has an interest which is to his knowledge a material interest and, if he purpbrts to do so, his vote

' shall not be counted, but this prohibition shall not apply if Article 133.2 applies.

Provided that the matter has been authorised pursuant to Article 131 or comes within Article
132, the Director may vote (and be counted in the quorum) in respect of any resolution

concerning one of more of the following matters:

(a) any transaction or arrangement in which he, is interested by means of an interest in

shares, debentures or other securities or otherwise in or through the Company;

(b) the giving of any guarantee, security or indemnity in respéct of money lent to, or
obligations incurred by him or any other person at the request of or for the benefit of,

the Company or any of its subsidiary Undertakings;

(c) the giving of any.guarantee, security or indemnity in respect of a débt or obligation of
the Company or any of its subsidiary undertakings for which he himself has assumed
responsibility in whole or in part under a guarantee or indemnity ‘or'by the giving of -

security;
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(d)

(e)

®

)

(h)

(i)

the giving of any other indemnity where all other Directors are also being offered

indemnities on substantially the same terms;

any proposal concerning an offer of shares or debentures or other securities of or by
the Company or any of its -subsidiary undertakings in which offer he is, or may be,
entitled to participate as a holder of securities or in the underwriting or sub-underwriting

of which he is to participaté;

ény proposél concerning' any other body corporate in which he does not to his
knowledge have an interest (as the term is used in Part 22 of the Companies Act) in
one pef cent or more of the issued equity share capital of any class of such body
corporate (calculated exclusive of any shares of that class in that company held as
treasury sha-res) nor to his khowledge hold one per cent or more of the voting rights
which he holds as shareholder or through his direct or indirect holding of financial
instruments (within the meaning of the Disclosure Guidance and Transparency Rules)

in such body corporate;

any proposal relating to an arrangement for the benefit of the employees of the

Company or any of its subsidiary undertakings which does not award him any privilege

.or benefit not generally awarded to the employees to whom such arrangement relates;

any proposal concerning insurance which the Company proposes to ‘maintain or

purchase for the benefit of Directors or for the benefit of persons who include Directors;

any proposal concérning the funding of expenditure for the purposes referred to in
Article 168.2 or doing anything to enable such Director or Directors to avoid incurring

such expenditure; or

any transaction or arrangement in respect of which his interest, or the interest of

Directors generally, has been authorised by ordinary resolution.

134 DIRECTOR'S INTEREST IN OWN APPOINTMENT

134.1 A Director shall not vote or be counted in the quorum on ‘any resolution of the Board or

committee of the Board concerning his own appointment (including fixing or varying the terms

of his appointment or its termination) as the holder of any office or place of profit with the

Company or any company in which the Company is interested. Where proposals are under

consideration concerning the appointment (including fixing or varying the terms of apbointment
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or its termination) of two or more Directors to offices-or places of profit with the Company or any
company in which the Company is interested, such proposals rﬁay’be diVided and a sepérate
resolution considered in relation to each Director In such case each of the Directors concerned
(if not otherwise debarred fr-om 'voting under these Articles) shall be entitled Ato vote (and be
counted in the quorum) in respect of each resolution except that concérning, his own

appointment.

Subject to these Articles, the Board may cause the voting rights conferred by the shares in any
other company‘held or owned by the Company or any power of appointmént to be exercised in

such manner in all respects as it thinks fit (including the exercise of voting rights in favour of any

- resolution appointing the Directors or any of them as directors or officers of the other company

or in favour of the payment of remuneration to the directors or officers of the other company),

and a Director may vote on and be counted in the quorum in relation to any of these matters.
CHAIRMAN'S RULING CONCLUSIVE ON-DIRECTOR'S INTEREST

If any question arises at any meeting as to the materiality of a Director's interest (other than the
Chairman's interest) or the entitlement of any Director (other than the Chairman) to vote or be
counted in a quorum for the burposes of Article 133, and such question is not resolved by his
voluntarily agreeing to abstain from voting or being counted in the quorum, such question shall
be referred to the Chairman of the meeting. The Chairman's ruling in relation to the Director
concerned shall be final and conclusive except in. a case where the: nature or extent of the
interest of the Director concerned (so far as it is known to him) has not been fairly disclosed to

the Board.

DIRECTORS' RESOLUTION CONCLUSIVE ON CHAIRMAN'S INTEREST

If any question arises at any meeting as to the materiality of the Chairman's interest or the
entitlement of the Chairman to vote or be counted to a quorum for thAe purposes of Article 133,
and such question is‘not resolved by his voluntarily agreeing to abstain from voting- or being
counted in the quorum, such question shall be decided by resolution of the Directors or
committee members present at the meeting (excluding the Chairman}, whose majority vote shall
be final and conclusive. except in a case where the nature or extent of the interest of the

Chairman (so far as it is known to him) has not been fairly disclosed to the Board.
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138.1

. 138.2

138.3

138.4

RELAXATION OF PROVISIONS

Subject to the provisions of the Companies Act and, for so long as the Ordinary Shares,ar'e
admitted to trading on AIM or the Main Mérket of the London Stock Exchange and listed on the
premium segment of the Official List, the Company may by ordinary resolution suspend or relax
the provisions of Articles 131-1386, either genérally or in respect of any particular matter, or ratify

any transaction not duly authorised by reason of a contravention of these Articles.
DEFINITIONS
For the purpose only of Articles 131-137:

a conflict.of interest includes (without limitation) a conflict of interest and duiy and a conflict of
duties; '
an interest means a direct or an indirect intérest (including, without limitation, an interest of a

connected person as defined in the Companies Act) and interested shall be construed

~ accordingly;

an interest, transaction or arrangement of which a Director-is aware includes an interest,

transaction or arrangement of which that Director ought reasonably to be aware; and

a transaction or arrangement includes a proposed transaction or arrangement.

AUTHENTICATION OF DOCUMENTS

139

POWER TO AUTHENTICATE DOCUMENTS

Any Director, the Secretary or any person appointed by the Board for the purpose shall have

‘power to. authenticate any documents affecting the constitution of the Company and any

‘resolution passed by the Company or the Board or any comm_ittee; and any books, records;

documents and accounts relating to the business of the Company, and to certify copies thereof
or extracts therefrom as true copies or extracts, and where any books, records, documents or
accounts are elsewhere than at the Office the local manager Qr’other officer of the Company
having their custody shall be deemed to be a person appointed by the Board for this purpose.

A dbcument purporting to be a copy of a resolution, or an extract from the minutes of a meeting,

- of the Company or of the Board or any committee which is so certified shall be conclusive

- evidence in favour of all'persons dealing with the Company that such resoluition has been duly
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140

141

141.1

passed or, as the case may be, that any minute so extracted is a true and accurate record of

proceedings at a duly constituted meeting.

SAFE CUSTODY

The Board shall provide for the safe custody of the Seal and of any other seal of ‘the Company.

APPLICATION OF SEAL

The Seal shall be used only by the authority of a resolution of the Board or of a 6ommittee of
the Board authorised by the Board to give such authority. The Board may determine whether

any instrument to which _the Seal is affixed shall be signed and, if it is to be signed,' who shall

4 sign it and by what means. The Board may also determine, either generally or in a particular

142

case, that a signature may be dispensed with or affixed by mechanical or other means and

unless otherwise so determined:

(@) share certificates and, subject to the provisions of any instrument constituting the same,
certificates issued under the Seal in respect of any debentures or other securities need
not be signed and any signature may be affixed to or printed on any such certificate by-
any means approved by the Board; and

(b) every other instrﬁment to which the Seal is affixed shall be signed by one Director and
by tllwe Secretary or by two Directors or by one Director in the preéence of a witness who
attests his signéture or by such other persons as the Board or a committee of the Board
shall appoint for that purpose (and, if the Secretéry is a limited company, such company .

may nominate any person to act on its behalf).
EXECUTION AS A DEED WITHOUT SEALING

Any instrument signed by one Director and the Secretary, by two Directors or by one Director in
the presence of a witness who attests his signature and, in any such case, expressed to be
executed by the Company shall have the same effect as if executed under the Seal, provided
tiwat no.instrument which makes it clear on its face that it is intended to have effect as a deed
shall be so signed without the authority of the Directors or of a committee authorised by the

Directors in that behalf.
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143 OFFICIAL SEAL FOR USE ABROAD
Subject to the provisions of the Companies Act, the Company may have an official seal for use _
in any place abroad. : ’
' THE SECRETARY
- 144  APPOINTMENT AS SECRETARY
Subject to the provisions of the Companies_ Act, the Board shall-appoint a Secretary or Joint
Secretaries and shall have power to appoint one or more persons to be an Assistant or Deputy
Secretary at such remuneration and on such terms and conditions as it thinks fit and any such
person so appointed may be removed by the Board. '
145  AUTHORISATION BY A DIRECTOR AND SECRETARY
Aﬁy‘provision of the Companies Act or of these Articles requiring or authorising a thing to be
done by or to a Director and the Secretary shall not be satisfied by its being done by or to the
same person acting both as Director and as, or in place of, the Secretary.
-146

JOINT SECRETARIES

If Joint Secretaries are appointed, any provision of the Companies Act or of these Articles
requiring or authorising a thing to be done by the Secretary shall be satisfied if done by one of

thé Joint Secretaries.

DIVIDENDS AND OTHER PAYMENTS

147

147.1

147.2

DECLARATION OF DIVIDENDS

Subject to the provisions of the Companies Act and of these Articles, the Company may by
ordinary resolution declare dividends to be paid to members according to their respective rights
and interests in the profits of the Company. However, no dividend shall exceed the amount

recommended by the Board.

No dividend shall be .paid otherwise than out of profits available for distribution under the

provisions of the Companies Act.
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INTERIM DIVIDENDS

" Subject to the provisions of the Compéhies Act, the Board may declare and pay such interim

dividends (including any dividend payable at a fixed rate) in respect of Ordinary Shares as
appears to the Board to be jdstified by the profits of the Company available for distribution. If at
any ﬁme the share éapital of the. Company is divided into different classes, the Board may pay
such interim dividends on shares which rank after shares conferring preferential rights with
regard to dividend as well as on shares conferring preferential rights, unless at the time of
payment any preferéntial dividend is in arrears. Providéd that the Board acts in good faith, it
shall not incur any Iiability to the holders. of shares conferring preferential rights for any loss that

they may suffer by the lawful payment of any interim dividend on any shares ranking after those

"with preferential rights.

ENTITLEMENT TO DIVIDENDS

Except as otherwise provided by the rights attached to shares and the Articles, all dividends
shall be declared and paid according to thé amounts paid up on the shares on which the dividend
is paid but no amount paid up on a share in advance of the date on which a call is payable shall

be treated for the purposes of this Article as paid up on the share. Subject as aforesaid, all

" dividends shall be apportioned and paid proportionately to the amounts paid Up on fhe shares

during any portion or portions of the. period in respect of which the divjdend is paid, but if any
share is issued on terms providing that it shall rank for dividend as from a particular date, it shall
rank for dividend accordingly.

CALLS OR DEBTS MAY BE DEDUCTED FROM DIVIDENDS

The Board may deduct from any dividend or other money payable to any pé_rson on or in respect

. of a share all such sums as may be due from him to the Company on account of calls or

otherwise in relation to the shares of the Co'mpany.
DISTRIBUTION IN SPECIE

The Board may, with the authdrity-of an ordinary resolution of the Company, direct that payment
of any dividend declared may be satisfied wﬁolly or partly by the distribution of assets, and in .
particular of paid up shares or debentures of any other company, or in any one or more of such

ways Where any difficulty arises in regard to such distributidn, the Board-may settle it as it thinks

fit In particular, the Board may:
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issue fractional certificates (or ignore fractions);

fix the value for distribution of such assets or any part thereof and determine that cash payments
may be made to any members on the footing of the value so fixed, in orderto adjust the rights

of members; and
vest any such assets in trustees on trust for the persons entitled to the dividend.
DIVIDENDS NOT TO BEAR INTEREST

Unless otherwise provided by the rights attached to the‘sharé, no dividend or other money

payable by the Compahy onorin respect of a share shall bear interest as against the Company.
METHOD OF PAYMENT

The Company may pay any dividend, interest or other sum payable in respect of a share by
direct debit, bank transfer, cheque, dividend. warrant, money order or any other method
(including by electronic media) as the Board may consider appropriate In respect of shares in .
uncertificated form, where the Company is authorised to do so by or on behalf of the holder or
joint holders in such manner as the Company shall from time to time consider sufficient, the
Company may also pay any such dividend, interest or other money by means of the relevant

system concerned (subject.always to the facilities and requirements of that relevant system).

Every such cheque, warrant or order may be sent by post or other delivery service (or by such
other means offered by the Company as the member or persons entitled to it may agree in
writing) to the registered address (or in the case of a Depositary, subject to the approval of the
Board, such persons and addresses as the Depositary may require) 6f the member or person
entitled to it (or, if two or more persons are holders of the share or are jointly entitled to it by
reason of the death or bankruptcy of the member or otherwise by operation of law, to the
registered address of such of those personsb as is first named in the Regiéter) or to such person
and such address as such member or person or persons may direct in writing In respect of
shares in uncertificated form, every such payment made by such other method as is referred to
in Article 153.1 shall be made in such manner as may be consistent with the facilities and

requirements of the relevant syétem concerned. Without prejudice to the generality of the

“foregoing, in respecf of shares in uncertificated form, such payment may include the sending by

the Company or by any person on its behalf of an instruction to the Opérator of the relevant
system to credit the cash memorandum account of the holder or joint holders or, if permitted by

the‘Company, of such person as the holder or joint holders may in writing direct.
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Every cheque, warrant, 6rder or other form of payment is sent at the risk of the person entitled
to the money represented by it, and shall be made payable to the person or persons entitled, or
to such other person as the person or persons entitled may 'd'irect in writing. Payment of the

cheque, warrant, order or other form of payment (including, in respect ‘ofshares in uncertificated

'forrﬁ, the making of payment in accordance with the facilities and requirements of the relevant

system concerned) shall be a good discharge to the' Company. If any such cheque, warrant,
order or other form of payment shall be, or shall be allegéd to have been, lost, stolen or
deétroyed, the Board may, at the request of the person entftled 4thereto, issue a re'placement
cheque dr warrant or order or make payment in some other fo_rm,'subject to compliance with
such conditions as to evidence and indemnity and the payment of out-of-pocket ex'penses of

the 'C‘ompany"in connection with the request as the Board may think fit.

Any joint holder or other person jointly entitled to a share may give an effective receipt for any

dividend or other money payable in respect of such share.

The Board may, at its discretion, make provisions to enable a Depositary and/or any member

as:the Board shall from time to time determine to receive any duly declared dividend in a

-currency other than sterling. For the purposes of the calculation of the amount receivable in

respect of any dividend, the rate of exchange to be used to determine the fbreign currency
equivalent of the amount of the dividend shall be such rate, and the payment thereof shall be
on such terms and conditions, as the Board may in its absolute discretion determine.

UNCASHED DIVIDENDS -

If cheques, warrants or orders for dividends or other"sums payable in respéct of a share sent b.y
the Company to the person entitied thereto are returned to the Company or left uncashed on
two consecutive occasions or, fdllowing one occasion, reasonable enquiries have failed to
establish any new address to be used for the purpose,_the Compaqy shall not be obliged to
send ahy dividends or other money payable in respect of that sharé due to that person until. he -

notifies the Company of an address to be used for the purpose.

UNCLAIMED DIVIDENDS

All dividends, interest or other sums payable and‘ unclaimed for a period 6f 12 months after
having become payable may be invested or otherwise made use of by the Board for the benefit
of the Company until claimed and the Company shall not be constituted a trustee in respect

thereof. All dividends unclaimed for a period of 12 years after having become payable shall, if
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the Board so resolves, be forfeited and shall cease to remain owing by, and shall become the

property of, the Company. ;
PAYMENT OF SCRIP DIVIDENDS

The Board may, with the prior authority of an ordinary resolution of the Company and subject to

" the provisions set out in this Article 156 and to such terms and conditions as the Board may

determine, offer to any holders of Ordinary Shares the right te elect to receive shares of the
same class, credited as fully paid, instead of the whole (or some part, to be determined by the

Board) of any dividend specified by the ordinary resolution.

The resolution may specify a particular dividend (whether or not already declared), or may
specify all or any dividends declared within one or more specified periods provided that any
period so speC|f|ed shall not end later than the fifth anniversary of the date of the meeting at

which the sald resolution is passed

The entitlement of each holder of Ordinary Shares to new Ordinary Shares shall be such that
the relevant value of the entitlement shall be as nearly as possible equal to (but not greater than)
the cash amount (disregarding any tax credit) of the dividend to which such holder is entitled. .
For this purpose "relevant value"shall be calculated by reference to the a\/erage of the middle
market quotations for the Ordinary Shares on the London Stock Exchange, as derived from the
Daily Ofﬁcial List, for the day on which the Ordinary Shares are first quoted "ex" the relevant
dividend and the f_our subsequent dealing days, or in such other manner as the Board may
determine on such basis'as it considers to be fair and reasonable. A certificate or report by the

Auditors as to the amount of the relevant value in respect of any dividend shall be conclusive

' evidence of that amount

No fractions of an Ordinary Share shall be allotted. The Board may make such provisions a's it
thinks fit for any fractional entitiements, including provisions whereby, in whole or in part, the
benefit thereof accrues to the Company and/or under which fractional entitlements are accrued
and/or retained, and in each case accumulated, on behalf of any member and such accruals or
retentlons are applied to the allotment by way of bonus to, or cash subscription on behalf of,
such member of fully paid Ordinary Shares and/or provisions whereby cash payments may be

made to members in respect of their fractional entitlements.
The Board shall, after determining the basis of allotment, notify the holders of Ordinary Shares

in writing of the right of election offered to them, and specify the procedure to be followed and

place at which, and the latest time by which, elections must be lodged in order to be effective
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save that, in the case of any holder of Ordinary Shares who has previously made, and has not

revoked, an earlier eléction to receive Ordinary Shares in lieu of all future dividends, the Board .

- shall instead send him a reminder that such election has been inade, indicat’i‘n_g how that election

_fnay be revoked in time for_ the next dividend proposed to be paid.

The Board may exclude from any offer any holders of Ordinary Sﬁares or any Ordinary Shares
held by a Depositary where the Board considers that the making of the offer to them or in respect
of such Ordinary Shares would or might involve the -contravention of the laws of or the

requirements of any regulatory body or stock exchange or other authority in any territory or that

- forany other reason the offer éhould not be made to them orin respect of such Ordinary Shares.

The dividend (or that part of the dividend in respect of which a right of election has 'been offered)
shall noi be payable in cash on Ordinary Shares in respect of which an election has been duly
made (the “"elected shares") and instead additional ‘Ordinary Shares shall be allotted to the
holders of the elected shares on the basis of allotment determined as aforesaid. For such -
purpose the Board may capitalise, out of any amount for the time being standing to the credit of
any reserve or fund (including any share premium account or capital redemption reserve) or of
any of the profits which could otherwise have been applied in paying dividends in cash, as the
Board may determine,} a sum equal to the aggregate nominal amount of the additional Ordinary
Shares to be allotted on that basis and apply it in paying up in full the appropriate number of
new Qrdinary Shares for allotment and distribution to the holders of the elected shares on that
basis. A Board resolution capitalising any part of such reserve or fund or profits shall have the
same effect as if such capitalisation had been declar.ed‘by orqinary resolution of the Compaﬁy
in accordance with Article 158 and in relation to any such capitalisation thevBoar‘d may exercise

all the powers conferred on the Board by Article 158 without need of such ordinary resolution. '

The additional Ordinary Shares so allotted shall rank pari passu in all respects with each other
and with the fully paid Ordinary Shares in issue on the record date for the.dividend in respect of
which the right of election has been offered, except that they"will not rank for any dividend or

other distribution or other entitiement which has been declared, paid or made by reference to

~such‘réco‘rd date.

.

The Board may terminate, suspend or amend any offer of the right to elect to recei\)e Ordinary
Shares in lieu of any cash dividend at any time and generally may imblement any scrip dividend -
scheme on such te.rms"and conditions as the Board may from time to time determine and take
such other action as the Board may deem necessary or desirable from time to time in respect

of any such scheme.
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-156.10 The Board may establish or vary from time to time a procedure for election mandates in respect

of future rights of election and may determine that every duly effected election in respect of any

Ordinary Shares shall be binding on every successor in tale to the holder thereof until the

~ election mandate is revoked following that procedure.
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The term"s of this Article 156 shall be without préjudice to the powers contained in Article 174.6.
RESERVES

The Board may, before recommending any dividend (whether preferential or otherw'ise), carryl
to reserve out of the profits of the Company such.sums as it thinks fit. All sums standing to
reserve may be applied from time to time, at the discretion of the Bdard, for any purpose to
which the profits of the Company may pfoperly‘ be applied and pending such application may,
at the like discretion, either be employed in the business of the Company or be invested in such
investments as the Board thinks fit. The Board may divide the resér\'/e into’such special-funds
as it thinks fit, and may consolidate into one fund any special funds or any parts of any special

funds into which the reserve may have been divided as it thinks fit. Any sum which the Board.

. may carry to reserve out of the unrealised profits of the Company shall not be mixed with any

reserve to which profits available for distribution have been carried. The Board may also, without

placing the same to reserve, carry forward any profits which it may think prudent not to distribute.

The Directors shall establish a capital reserve (the "capital reserve") and either carry to the
credit of the capital reserve or apply in providing for depreciation or contingencies. all capital
appreciation arising on the sale, realisation, transposition, repayment or revaluation 6f any
investments or other capital assets of the Company in exéess of the book value thereof and all
other monies in the nature of accretioﬁ to capital. Any loss realised on the sale, realisation,
transposition, repayment or revaluation of any investments or other capital assets and any other
sum incurred in connection with the assets of the Company and any other sums incurred in

connection with the management of the assets of the Company (including any proportion of the

_expenses of the management or administration of the Company's investments or of the finance

costs of any borrowings of the Company), which in the opinion of the Board is reascnably ar)d
fairly. apportioned to capital, may be carried to the debit of the capital reserve except in so far
as the Directors may in their discretion decide to make good fhe same out of other reservés of
the Company, together in each case with any taxation, relevant to the same. All sums carried
and standing to the credit of the capital reserve may be applied for any of the purposes to which

sums standing to any reserve are applicable including in paying dividends on any shares in the

- Company's capital. The Directors may, subject to applicable legislation and practice, determine
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whether any amount received by the Company is to be dealt with as income or capital or partly

one and partly the other.

CAPITALISATION OF RESERVES

The Board may, with the authority of an ordinary resolution of the Corﬁpany:

subject as provided in this Article, resolve to capitalise any profits of the Company not required
for paying any preferential dividend (whether or not they are available for distribution) or any
sum standing to the credit of any reserve or fund 'of the Company which is available for
distribution or standing to the credit of share premium account or capital.redemption reserve or

other undistributable reserve (but for the avoidance of doubt this Article shall not permit the

payment of any dividend to any C Shareholder beyond the dividend set out in Article 174.11); ‘

appropriate the sum resolved to be capitalised to.members or any class of members either (i)
in proportion to the nominal amounts of the shares (whether or not fully paid) held by them
respectively which would entitle them to participate in a distribution of that sum if the shares
were fully paid and the sum were then distributable and Were distributed by way of dividend, or
(ii) in proportion to the number of shares of the relevant class held by them respectively and
apply such sum on their behalf either in or towards paying-up the amounts, if any, for the time
being unpaid on any shares held by them respectively, or in paying up in full new shares or

debentures of the Company of a nominal amount equal to that sum, and allot the shares or

. debentures credited as fully paid to those holders of shares or as they may direct, in those

proporti'ons, or partly in one way and partly in the other, provided that:

(a) the share premium account, the c_apitél redemption reserve, any other undistributable

reserve and any profits which are not available for distribution may, for the purposes of
this Article;, only be applied in paying up new shares to be allotted to members credited

as fully paid; and T

(b) ~ where the amount capitalised is applied in paying up in full new shares, the Company
will also be entitled to participate in the relevant distribution or otherwise in relation to
any sh‘ares” of the relevant class held by it as treasury shares and the proportionate
entitlement of the members to the distribution or otherwise will be calculated

accordingly; - .
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resolve that any shares so allotted to any member in respect of a holding by him of any partly
paid shares shall, so long.as.such shares remain partly paid, rank for"dividends only to the

extent that such partly paid shares rank for dividends;

make such brovision by the issue of fractional certificates (or by ighoring fractions or by écpruing
the benefit thereof to the Company rather than to the members concerned) or by payment in
cash or otherwise as it thinks fit in the case of shares or debentures becoming distributable in

1

fractions;

authorise any person to enter iﬁto, on behalf of all the members concerned, an agreement with

the Compahy providing for either:

(a) the allotment to them réspectively, credited as fully paid ub, of any shares or debentures

- to which they may be entitled on such capitalisation; or

(b) the payment up by the Company on behalf of such members by the application thereto
~ oftheir respective proportions of the reserves or profits resolved to be capitalised, of the

amounts or any part of the amounts remaining unpaid on their existing shares, ‘

(any agreement made under such authority shall be effective and binding on all such holders);

and
generally do all acts and things required to give effect to such resolution. -
RECORD DATES

Notwithstanding an-y othér provision of these Articles, but without prejudice to the rights attaéhed
to any shares and subject always to the Regulation.sl and the rules of the London Stock
Exchange, the Company or the Board may by resolution specify any date (the record date) as
the date at thg close of bubsiness (or such other time as the Board may determine) on which
persons registered as the holders of shares or other securities shall be entitled to receipt of any
dividend, distribution, interest, allotment, .issue, notice, information, document or circular and
such reco}d date'may be on or at any time befc;re the date on which the same is paid, made,

given or served or (in the case of any dividend, distribution, interest, allotment or issue) at any

_ time after the same is recommended, resolved, declared or announced but without preledice to

the rights of transferors and transferees of any such shares or other securities in respect of the

same. No change in the register of such holders after the record date shall invalidate the same.

A
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ACCOUNTS

160.

INSPECTION OF DOCUMENTS .

‘No member (other than a'Director) shall have any right to inspectlany accounting record or other
document of the Company unless he-is authorised to do so by"statute, by order of the court, by

the Board or by ordinary resolution of the Corhpany.

NOTICES

161

161.1

161.2

161.3

161.4

SERVICE OF NOTICES ETC

Notwithstanding anything to the contrary in these Articles, any noticé, .document or information
to be given, sent, issued, deposited, served, delivered or -Iodged (or the equivalent where it is

sent in electronic form) to or by any person pursuant to these Articles (othér than a notice calling

a meeting of the Directors) shall be in writing and any such notice or document shall be deemed -~ .

given, sent, issued, deposited, served, delivered or lodged, (or the equivalent where it is sent in
electronic form) to an address for the time being notified for that purpose to the person giving

the notice. .

Subject to the Companies Act, any notice, document or information is validly sent or supplied

by the Company if it is made available on a website.

Any notice, document (including, without limitation, a share certificate) or information may be
supplied by the Company to a member either personally or by sendingiit by post or other delivery
service in a prepaid envelope addresséd to the member at his registered address or by leaving
it at that address or by any other means authorised in writing by the rﬁembér concerned or,
subject to and in accordance with the Companies Act, by sending it in electronic form to an
address for the time being notified to the Company by the member or by making it available on
a website. In the case of a member registe!'ed on an overseas branch register ahy such notice
or document may be posted either in the United Kingdom or in the terrifory in which such branch

register is maintained.

In the case of joint holders of a share, all notices or documents shall be given to the joint holder-
whose name stands first in the Register in respect of the joint holding. Notice so givenshall be
sufficient notice to all the joint holders. Anything agreed or specified by the first-named joint

holder in respect of a joint holding shall be binding on all joint holders.
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Where .a member (or, in the case of joint holders, the peréon first named in the Register) has a
registered address outside the United Kingdom but has. notified the Company of an address

within the United Kingdom at which notices or other documents may be given to him or, subject

to and in accordance with the provisions of the Companies Act, of an address to which notices - '

or documents may be sent in electronic form, he shall be entitled to have notices or documents
given or sent to him at that address, but otherwise no such member shall be entitled to receive

any notice or document from the Company.

Where a document or information is sent or supplied to the Company by a person.on behalf of
another, the Company may require reasonable evidence of the authority of the former to act on
behalf of the latter. '

Any amendment or revocation of a notification given to the Company under this Article shall only
take effect if in writing, authenticated by the member and on actual receipt by the Company

thereof.

An.electronic communication shall not be treated as received by the Company if it is rejected by

computer virus protection arrangements.

If on at least two cor{éecutive occasions the Company has attempted to send notices or
documents in electronic form to an address for the time beiﬁg notified to the Company by a
member for that purpose and the Company. is aware that there has been a failufe of delivery of
such notice or document, then the Company shall thereaﬁe} send notices or documents through
the post to such member at his registered address or his address for the service of notices by

post, in which case the provisions of Article 161.10 shall apply.

If on three consecutive occasions notices or other documents (other than any documents to
which Article 153 applies) have been sent through the post' to any member at his registered

address or his address for the service of notices but have been returned‘unde‘livered, such

‘member shall not thereafter be entitled to receive notices or 6ther documents from the Company

until he shall have communicated with the Company and supplied in writihg a new régistered

. address or address within the United Kingdom for the service of no_ticés or, subject to and in

accordance with the provisions of the Companies Act, an address to which notices may be sent

in electronic form.

Any notification that may be given to the Company pursuant to- sections 146-154 of the

Companies Act shall be in a form prescribed by or approved by the Board.
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SERVICE OF NOTICE IN CASE OF DEATH OR' BANKRUPTCY, ETC

The Company rhay_send or supply any noticee or document on the person entitled to a share in
consequence of the death or bankruptcy of a member or of any other event giving rise to its
transmission by operation of law, by sending or delivering it in any manner authorised by these
Articles for the giving of a notice or document to a member, addressed to that person by name,

or by the title of the representative of the deceased or of the trustee of the bankrupt or

' representative by operation of law, or by any like description, at the address (if any) within the

United Kingdom to which notices may be sent by electronic means supplied for the purpose by
the person claiming to be so entitled. Until such an address has been so supplied, any notice,
document or other communitation sent-or supplied to any member pursuant to these Articles in
any n.wanner.in‘which it might have been sent or supplied if the death, bankruptcy or other event

had not occurred shall, notwithstanding that the member is then dead or bankrupt or that any

~other event giving rise to the transmission of the share by operation of law has occurred and

whether or not the Company has notice of the death, bankruptcy or other event, be deemed to
have been properly served or delivered in respect of any share registered in the name of that

member as sole orjdint holder.
EVIDENCE OF SERVICE

Any notice, certificate or other document addressed to a member at his reg|stered address or

address for service in the United Kingdom shall if sent by post, be deemed to have been served

" or delivered on the working day after the day when it was put in the post (or, where second-

class mail is embloyed, on the second working day after the day when it was put in the post).
Proof that an envelope containing the notice or document was properly addressed and put.'into
the post as a prepaid letter shall be conclusive evidenée that the notice was given. Any notice,
certificate or other document not sent by post but delivered or left at a registered address or
address for service in the United Kingdom shall be deemed to have been served or delivered
on the day (or, if not a working:day, the next working day) and at the time on which it was so

delivered or left.

Any notice or other document addressed to a member shall, if sent using electronic means, be

deemed to have been served or delivered on the day it was first sent or, if the day it is sent is

. not a working day, on the next working day. Proof that a notice or document sent using electronic

means was sent in accordance with the guidance issued from time to time by the Institute of
Chartered Secretaries and Administrators (United Kingdom) shall be conclusive evidence that
the notice was given, unless the Company is awaré that there has been a failure of delivery of

such notice or document following at least two attempts, in-which case such notice or document
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shall be sent to the member at his registered address or address for service in the United

" Kingdom pursuant to Article 163.1 within 48 hours of the original electronic communication.

Any notice or other document sent or supplied by means of a website shall be deemed received
by the intended recipient when the material was first made available on the website or, if later,
when the recipient received, or is deemed to have received, notice of the fact that the material

was available on the website.

In calculating any period for the purposes of this Article, no account shall be taken of any part

of a day that is not a working day.

Any notice or other document sent by a relevant system shall be deemed to have been served
or delivered when the Company (or a sponsoring system participant acting on its behaif) sends

the issuer instructions relating to the notice or document.

Any member present, either personally or by proxy, at any general meeting of the Company or
at any meeting of the holders of any class of shares in the Company shall for all purp'oses be
deemed to have received due notice of that meeting, and of the purposes for which the meeting-

was called.
NOTICE BINDING ON TRANSFEREES

Every person who, by operation of law, transfers or by any other means becomes entitled to a
share shall be bound by any notice in respect of that share (other than a nolice given by the
Company pursuant to Article 86) which, before his name is entered in the Register, has been

duly given to a person from whom he derives his title. . .

NOTICE BY ADVERTISEMENT

‘Any notice to be given by the Company to the members or any of them, and not otherwise

provided for by these Articles, shall be sufficiently given if given by advertisement in at least one
national newspaper published in the United Kingdom and, where the Company keeps an

overseas branch register, in at least one daily newspaper published in the territory in which such -

register is maintained. Any notice given by advertisement shall be deemed to have been served

at noon on the day on which the advertisement first appears.
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166  SUSPENSION OF POSTAL SERVICES

Subject to the.Companies Act and to any other provision of these Articles, if at any time by
reason of the suspension, interruption or curtailment of postal services or threat thereof within
the United ‘Kingdom the Company is or would be unable effectively to convene a general
meeting by notices sent through the post, a meeting may be convened by a notice _advertised
in accordance with Article 165. Such notice shall be deemed to have been duly served on all
hwembers entitled thereto at noon on the day on which the first of such advertisements appears
‘and in ény such case the Company shall send confirmatbry copies of the notice by. post if, at
least seven days prior to the meeting, the posting of notices to addresses throughout the United

Kingdom again becomes practicable.
167  WINDING UP

If the Company is wound up, the liquidator may, with the sanction of a spebial resolution and
any other sanction required by law, divide amongbthe members in specie the whole or any part
of the assets of the Company and may, for that purpose, Vélue any assets and determine how
the division shall be carried out as between the members or different classes of .membe'rs (but
nothing in this Article shall enable the liquidator to ;;rovide to C Shareholders such assets as
~ would cause a breach of Séétion 160(7) CTA 2010). The liquidator may, with the like sanction,
vest the whole or any part-of the assets in trustees upon such trusts for the benefit of the
members as he may with the like sanction determine, but no member shall be ébmpelled to

accept any assets upon which there is a Iiability.
168 INDEMNITY

168.1  Subject to the provisions of the Companies Act, but without prejudice to any indemnity to which
he may otherwise be entitled, every person who is or was at any time a Director or an officer of

‘. the Company or a director of officer of an associated company (except the Auditors or the '
auditors of an associated company) may at the discretion of the Board be indemnified out of the

assets of the Compény against all costs, charges, Iossés, damages and liabilities incurred by

him for negligence, default, breach of duty, breach of trust or otherwise in relation to the affairs

of‘ the Company or of an associated compériy, or in connection with the acti‘vities of the
Company, orofan éssociat'ed company, orasa trustee of an occupational bension scheme (as

defined in section 235(6) of the Companies Act).

.7 "168.2 Subject to the provisions of the Companies ‘Act, the Company may at the discretion of the Board

provide any person who is or was at any time a Director or officer of the Company or a director
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or officer of an associated company (except the Auditors or the auditors of an associated
company) with funds to meet expenditure incurred or to'be incurred by him (or to enable such
Director or officer to avoid incurfing such expenditure) in defending any criminal or civil
proceedings or defending himself in any investigation by, or against action proposed to be téken
by, a regulatory authority or in connection with any application uhder the provisions referred to

in section 205(5) of the Companies Act.

Subject to the provisions of fhe Companies Act, the Board may purchase and maintain
insurance at the expense of the Company for the benefit of any person who is or was at any
time a Director or officer or employee of the Company or of an associated compény or of any
company in which the Company has an interest whether difect or indirect (excluding the Auditors

or the auditors of an associated company or of a company in which the Company has an interest

* whether direct or'indirect) or who is or was at any time a trustee of any pension fund or employee

benefits trust in which any employee of the Company or of any such other company or subsidiary
undertaking is or has been interested indemnifying such person against any liability which may
attach to him or loss or expenditure which he may incur in relation to anything done or omitted
to have been done, or alleged to have been done or omitted to have been done, as a Director,

officer, employee or trustee. : ' . T

AUDITORS

169

170

VALIDITY. OF AUDITOR'S ACTS

Subject to the provisiona of the Companies Act, all acts done by any person acting as an Auditor
éhall, as regards all persons dealing in good faith with the Company, be valid, notwithstanding
that there was some defect in his appointment or that he was at the time of his appointment not

qualified for appointment or subsequently became disqﬁalified. )

AUDITOR'S RIGHT TO ATTEND GENERAL MEETINGS

An Auditor shall be entitled to attend any general meeting and to receive all notices of and other -
communications relating to any general meeting which any member is entitled to receive and to

be heard at-any general meeting on any part of the business of the meeting which concerns him

as Auditor.

93



C SHARES
171 DEFINITIQNS AND INTERPRETATION

171.1  For the purposes of Articles 171 to 174 only, the following words and expressions shall bear the
following meanings (notwithstanding that a different rﬁeaning may be given to any such word or
expression in another provision of these Articles):

C Shareholder means a person who is a holder of C Shares;

Calculation Date i o
: . .means the earllest of:

(@) close of business on the date 12 months after the allotment
of the C Shares, or if such day is not a Business Day, the

~ first Business Day prior thereto;

(b) close of business on the date to be determined by the
Directors after the day on which the Investment Manager
shall have given notice to the Directors that at least 90 per

. cent. of the net proceeds atiributable to the C Shares (or
- such other percentage as the Directors :and Investment
Manager shall agree) shall have been invested and/or -

_ committed;

(c) close of business on the last Business Day prior to the day
on which the Directors resolve that any Force Majeure

Circumstance has arisen or is imminent; .

(d) - close of business on such Business Day as the Directors
may otherwise determine in their sole discretion;
'»Conversmn means the conversion of C Shares into Ordin'ary Shares, in
accordance with the provisions of Article 174;
Cc i . . '
onversion Date means the close of business on such Business Day as may be
selected by the Directors falling not more than 120 Business Days

after the Calculation Date;
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Conversion Ratio

Existing Ordinary
Shares -

Force Majeure
Circumstances

Investment Manager

. Net Asset Value

Net Asset Value pér
C Share

means the ratio of the Net Asset Value per C Share to the Net
Asset Value per Ordinary Share, which is calculated to six decimal
places (With 0.0000005 being rounded upwards) by dividing the Net
Asset Value per C Share by the Net Asset Value per Ordinary
Share;.

means the Ordinary Shares in issue immediately prior to

Conversion (not including any Ordinary Shares held in treasury);

means, in relation to any C Shares (i) any political and/or economic
circumstances and/or actual or anticipated changes in fiscal or ‘
other legislation which, in the reasonable opinion of the Directors,
renders Conversion necessary or desirable; (ii) the issue of any
proceedings challenging, or seeking to challenge, the power of the
Company and/or its Directors to issue any C Shares with the rights
prdposed to be attached to them and/or to thé‘ persons to whom

they are, and/or the terms upon which th'ey are proposed to be

‘ issued; or (iii) the giving of notice of any general meeting of the

Company at which a resolution is to be propdsed to wind up the

~ Company, whichever shall happen earliest;

means any investment manager of the Company from time to time;

means as at any date, of the assets:of the Company after
deduction of all liabilities of the Company and, in relation to a class
of shares in the Company, the value, as at any date of the assets
attributable to that class of shares after deductiqn of all liabilities
attributable to that class of shares and after deducﬁon of any
declared but unpaid div_iiiends, inAeach case determined in
accordance with the ai:counting policies adopted"by the Company
from time to time and subject to any suéh adjustments as the
Directors may determine in their absolute discretion taking into

account the interests of shareholders as a whole;
means, at any date, the Net Asset Value attributable to the C

Shares divided by the number of C Shares in issue at the date of

calculation;
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172.2

172.3

172.4

172.5

172.6

172.7

Net Aéset Value per

Ordinary Share means, at any date, the Net Asset Value attributable to the

Ordinary Shares divided by the number of Ordinary Shares in issue
(other than Ordlnary Shares held in treasury) at the date of
calculatlon and '
Pool - S —
means a notional pool of assets and liabilities as described in

Article 173 created for a class of shares.
RIGHTS ATTACHING TO C SHARES

The C Shares have attached to them the rights set out in these Articles and, save as stated in-

these Articles have no further right of participation in the.profits or assets of the Company.

At the Conversion Date, the C Shares shall be converted into Ordinary Shares in accprdance

" with the provisions of Article 174. -

Subject to Article 174.11, the C Shares shall not carry the right to receive any brofits of the ‘

Company available for distribution whether by way of interim or final dividend.

Save in connection with'the issde of any C Shares pursuant to Article 174.6, no dividend or
other distribution shall be made or paid by the Company on any of its shares between any
Calculation Date and the relevant Conversion Date (both dates inclusive) and no such dividend
shall be declared with a record date falling between any Calculation Date and the relevant

Conversion Date (both dates inclusive).

Subject to Article 174.11, on a winding up or return of capital (otherwise than on a purchase or
redemption by the Cdmpany of any C Shares), the holders of the C Shares shall be entitled to

receive an amount per C Share equal to the lower of (i) the amount subscribed for the issue of

_ each C Share and (ii) the Net Asset Value per C Share, but shall have no other rlghts to
: par‘thipate in the capital of the Company. ’

C Shares shall rank on a winding up in priority to all other shares of the Company from time to

time in issue.
The holders of C Shares shall have:

(a) the right to receive notice of, and attend, speak and vote at class meetings of C

Shareholders in accordance with the provisions of these Articles. Each holder of C
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Shares who is present in person (or being a corporation, by representative), or by proxy
at a class meeting on a show of hands has one vote, and on a poll, every such person
who is present in person (or being a corporation, by representative), or by proxy has

one vote in respect of each C Share held by him: and

' (b) no rights to receive notice of, ‘attend, speak or vote at general meetings of the Company.

Notwithstanding any other prevision in the Articles, no party shall have the right to Vary the rights
attaching to the C Shares to the extent that such variation would cause the C Shares not to be

non-voting restricted preference shares for the purposes of section 528(6)(a)(ii_) of CTA 2010.
ASSETS ATTRIBUTABLE TO ORDINARY SHARES AND C SHARES -

If at any time C Shares are in issue, the Directors shall establish for accounting purposes a
single separate pool of assets and liabilities attributable to the C Shares and a single separate
pool of assets and Iiabilities attributable to the Ordinary Shares (each, a "Pool"). The Directors
shall maintain for accountlng purposes all the assets income, earnings, liabilities, expenses and

costs of each Pool separate and separately |dent|f|able from all other assets, income, earnings,

‘liabilities, expenses and costs of the Company and the other Pool and the following prov15|ons

shall apply thereto:

(a) any consideration received on or proceeds from, the allotment and issue of shares of a
particular class shall be applied to the Pool which relates to such class of shares, and
the assets, liabilities, income and expenditure allribulable thereto shall be applied only

to that Pool subject to the following sub-.paragrabhs of this Article;

(b) oh a redemption or repurchase of any shares of a particular class, the assets of the Pool
which relates to such class of shares shall be reduced by an amount equal to thel

redemption or repurchase monies;

(c) for each Pool, the Company shall keep separate books and records .in which all

transactions relating to that Pool shall be recorded:;

(d) = anyasset derived from any other asset or assets (whether cash or otherwise) comprised
in any Pool shall be applied in the books and records of the Companyéto the same Pool
as the asset or assets from which it was derived and any increase or diminution in the

value of an'asset comprised in a Pool shall be applied to that Pool;
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174.2

(@)

®

(h)

in the event that there is any asset of the Company which the Directors do not consider . |
readily attributable to a ba_rticular Pool, the Directors shall allocate such asset in such
manner ahd on such basis as they in their discretion deem fair and equitable and the
Directors shall have the power to, and may at any time and from time to time, vary such
basis in reépect of any asset not previously allocated;

the Directors sha_ll have discretion to determine the basis upon which any liability shall

be allocated between the Pools (including conditions as to subsequént allocations

_ thereof if circumstances so permit or require) and shall have power at any time and from

time to time to vary such basis;

subject as otherwise provided in these Articles, the assets held for each Pool shall be
appIAied solely in respect of the class of shares of the Pool for which the relevant Pool

was established and these Articles shall be construed accordingly;

notwithstanding’ the foregoing, if a Pool has insufficient funds or assets to meet the debts
and liabilities attributable to such Pool, any such shortfall shall be paid out of the assets

attributable to the other Pobl;

notwithstanding the foregoing, the Directors shall have discretion to apply any income

or asset from the C Share Pool in making a distribution in respect of the Ordinary Shares

"if that is required in order to meet minimum distribution test for the Company to remain

a REIT; and

The Company shall give appropriate instructions to the Investment Manager to manage the

Compahy‘s assets so that Article 173.1 can be complied with.

CONVERSION OF C SHARES

The C Shares for the time being in issue shall be converted into Ordinary Shares on the relevant

Conversion Date in accordance with the following provisions of this Article 174.

The Directors shall procure that as soon as reasonably‘practicable and not later than 100

(a)

- Business Days.of the relevant Calculation Date:

the Conversion Ratio as at the relevant Calculation Dgate and the numbers of Ordinary
Shares to which each holder of C Shares shall be entitled on Conversion shall be

calculated; and
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174.4

174.5

174.6

174.7

(b) the Auditors shall confirm that such calculations as have been made by the Company
have, in their opihion, been performed in accordance with these Articles and any agreed
upon procedureé and are arithmetically accurate whereupon such calculations shall
become final and binding on the Cpmpany and all holders of the Company's shares and
any other securities issued by the Company which are convertible into the Company's

shares.

The Directors shall procure that, as soon as practicable following such confirmation and in any
event within 120 Business Days of the relevant Calculation Date, a notice is sent to each holder

of C Shares advising such shareholder of the Conversion Date, the Conversion Ratio and the

_numbers of Ordinary Shares to which such holder of C Shares will be entitied on Conversion.

Subject to Article 174.6, on Conversion the rele’vént number of C Shares shall automatically
convert into such number of Ordinary Shares as shall be necessary to ensure that upon such
Conversion being completed the aggregate number of Ordinary Shares into which the same
number of C Shares are converted equals the number of C Shares in issue at the relevant
Calculation Date multipliéd by the relevant Conversion Ratio (calculated to six decimal blaces

and rounded down to the nearest whole Ordinary Share).

The Ordinary Shares arising upon Conversion shall be divided amongst the holders of C Shares
pro rata according to their respective former holdings of C Shares (provided -always that the
Directors may deal in such manner as they think fit with fractional entitiements to Ordinary
Sharés arising upon Conversion inbluding, without prejudice to the generality of the foregoing,
selling any Ordinary Shares representing such fractional entitlements and retaining the -

proceeds for the benefit of the Company).

If the Conversion requires more Ordinary Shares to arise on Conversion than the number of C
Shares that are in issue, the Directors shall, subject to the terms of these Articles, the approval
of an ordinary resolution of the Company and in accordance with applicable law (and

notwithstanding Article Error! Reference source not found.), issue fully paid up additional C

" Shares prior to the Conversion by way of capitalisation of the share premium account of the

Company such that there are the requisite number of C Shares in issue to allow the Company

to comply with this Article 174.
Forthwith upon Conversion, the share certificates relating to the C Shares shall be cancelled

and the Company shall issue new certificates in respect of the Ordinary Shares which have

arisen upon Conversion.
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The Conversion shall be effected by way of conversion and redesignation of the relevant number
of C Shares into the relevant number of Ordinary Shares and the Directors may make such’
adjustments to the terms and timing of Conversion as they in their discretion consider fair and--

reasonable having regard to the intereéts of all shareholders.

The Ordinary Shares into which any C"Shares-shall convert shall rank pari passu with the

Existing Ordina_ry Shares for dividends and other distributions in relation to the Ordinary Shares

- made or declared by reference to a record date falling after the relevant Calculation Date.

Upon completion of a Conversion, the assets, liabilities, income and expenditure attributable to

the C Shares in accordance with Article 173 shall be allocated to the Ordinary Shares.

The rights‘of any C Shares which remaih in issue following'Conversion'shaII with effect from the
Conversion Date be amended so that on a return of assets on a winding up or otherwise, they
entitle the holder only to payment of one penny in respect of his entire holding of such C Shares
and shall entitle the holder to the payment of a fixéd cumulative preferential dividend of

0.000000001 pence per C Share payable annually (which dividend shall be payable

' notwithstanding any other provision of the Articles) but no other right to share in the profits of

174.12

the Company. The holders of such C Shares shall not be entitled to receive notice of or attend
or vote at any-general meeting of the Company. With effect from the relevant Conversion, each
holder of C Shares grants an irrevocable authority on the Company at any time thereafter to
appoint any person to execute on behalf of the holders of such C Shares a transfer thereof
(and/or an agreement to transfer the same) to such person(s) as the Company may determlne
as custodian thereof and/or to redeem the same itself (in accordance with the provisions of the
Companies Act) in any such case for one penny for all such C Shares held by any member
without obtaining any: further sanctlon of the holder or holders thereof and pending such transfer
and/or redemption to retaln the cemflcate for such C Shares. Subject to the Companies Act, the
Company shall on the relevant Conversion (or as soon as practicable thereafter) redeem all of
the relevant C Shares then in issue, at a price of one penny in aggregate for all such C Shares
held by any member and redeemed at any one time and the notice referred to in Article 174.3 -
shall be deemed to constitute notice to each holder of C Shares (and any person or persons
having rights to acduire oracquiring C Shares on or after the Calculation Date) that the C Shares
shall be so redeemed (and the Company shall not be obliged to ‘account to any holder of .C

Shares for the redemption arising in respect of such C Shares).
For the avoidance of doubt, no act undertaken by the Company in accordance with Article 174.6

shall amount to the variation, alteration or abrogation of the rights attaching to any class of share

in the Company.
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