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Company number 05205442

THE COMPANIES ACTS 1985 TO 2006
A PUBLIC COMPANY LIMITED BY SHARES
NEW ARTICLES OF ASSOCIATION
of

VENTUS VCT PLC

(Adopted by Special Resolutions passed on 2 March 2009, 8 March 2010, 8 March 2012, 24 July 2012

and 18 December 2013)

PRELIMINARY

1.

EXCLUSION OF TABLE A

The regulations in Table A in the First Schedule to the Companies Act 1948 and the
regulations in Table A in the Schedule to the Companies (Tables A to F) Regulations 1985
as amended from time to time shall not apply to the Company save as otherwise provided
in these Articles

DEFINITIONS AND INTERPRETATION

In these Articles

“CA1985" means the Companies Act 1985 as amended from time to time
“CA2006” means the Companies Act 2006 as amended from time to time

“address” means In relation to a notice or other communication in writing, a postal address
and, in relation to a notice or another communication in electronic form, a number or
address used for the purposes of sending or recewing documents or information by
electronic means

“Alternate Director” means an alternate director appointed in accordance with Article 77
(Power to Appoint Altemate Directors)

“Articles” means these articles of association, as amended from time to time

“Associated Company” means a company or other body corporate which 1s (or, where
the context admits, was at any relevant tume) associated with the Company for the
purposes of section 2566 of the CA2006

“Auditors” means the auditors for the time being of the Company
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“board” means the board of directors for the time being of the Company

“business day” means a day {except Saturday or Sunday) on which banks in the City of
London are open for business

“C Shares” means the C shares of 25 pence each in the capital of the Company
“calendar year" means a year from 1 January to 31 December inclusive

“certificated” means In relation to a share, that title to the share is recorded on the
register as being held in certificated form

“clear days” means In relation to the penod of a notice or other communication, that
period excluding the day when the notice or other communication i1s given or deemed to be
given and the day for which it 1s given or on which it 1s to take effect

“committee” means a committee of the board

“connected with” means in relation to a director the meaning given by sections 252 to 255
of the CA2006

“Company” means Ventus VCT Plc {company number 05205442) whase registered office
address 1s The Registry, 34 Beckenham Road, Beckenham, Kent BR3 411 1

“Companies Acts” has the meaning given to it in section 2 of the CA2006 In so far as the
provisions referred to in such section are in force from ttme to time

“D Shares” means the D shares of 25 pence each in the capital of the Company
“director” means a director for the time being of the Company

“dividend” means dividend or bonus

“electronic form™ has the meaning given to 1t in section 1168(3) of the CA2006
“electronic means™ has the meaning given to it in section 1168(4) of the CA2006
“FSMA’” means the Financial Services and Markets Act 2000

“financial institution” has the meaning given to It in section 185{(4B) of the CA1985
“Group” means the Company and all Subsidianes for the time being

“hard copy form” has the meaning given to it in section 1168(2) of the CA2008

“holder” means In relaton to any share, the member whose name 1s entered in the
register as the holder of that share

“London Stock Exchange” means the London Stock Exchange PLC or other principal
stock exchange In the United Kingdom for the time being
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“Main Meeting Place” has the meaning given to 1t in Article 45 4 1
“office” means the registered office for the ime being of the Company
“Qfficial List” means the Official List of the UK Listing Authonty

“Ordinary Shares” means the ordinary shares of 25 pence each in the capital of the
Company

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

‘person entitled by transmission” means a person whose entittement to a share In
consequence of the death or bankruptcy of a member or of any other event giving nise to its
transmission by operation of law has been noted in the register

“register” means the register of members of the Company compnsing, In respect of
certificated shares, the issuer register of members and, in respect of uncertificated shares,
the Operator register of members

“registered address” means in relation to a member, the most recent address of that
member recorded in the register

“Regulations” means The Uncertificated Secunties Regulations 2001 (S1 2001 No 3755)
including any modifications thereof and rules made thereunder or any reguiations made [n
substitution therefor under sections 783-790 of the CA2006 for the time being in force

“rights issue” means an offer or issue to or In favour of ordinary shareholders on the
register on a date fixed by the board where the equity securities respectively attributable to
the interests of all those shareholders are proportionate (as nearly as practicable) to the
respective number of ordinary shares held by them on that date subject to such exclusions
or other arrangements as the board considers expedient In relation to fractional
entitlements or legal or practical problems under the laws in any terntory or the
requirements of any relevant regulatory body or stock exchange

“seal” means any common seal of the Company or any official seal or securnities seal
which the Company may have or be permitted to have under the Statutes

“gecretary” means the secretary of the Company or, If there are joint secretarnies, any of
the joint secretanes and includes an assistant or deputy secretary and any person
appointed by the board to perform any of the duties of the secretary of the Company

“Statutes” means the Companies Acts and every other statute, statutory instrument,
regulation or order for the time being In force conceming companies registered under the
Companies Acts

“Subsidiary” means a subsidiary of the Company
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“Transfer Office” means the place where the Register is for the time being situated,
“‘uncertificated” means n relation to a share, that title to the share 1s recorded on the
register as being held in uncertificated form

“UK Listing Authority” means the competent authonty for the purposes of Part VI of
FSMA

“United Kingdom” means the United Kingdom of Great Bnitain and Northern Ireland

“writing” means the representatron or reproduction of words, symbols or other information
in a visible form by any method or combination of methods, whether sent or supphed in
electronic form or otherwise

“year” means a period of 12 months

21 The expressions “Operator”, “participating security”, “properly authenticated
dematerialised instruction” and “relevant system” have the same meanings
given to them in the Regulations

22 Any other words or expressions defined In the Statutes (as in force on the date of
adoption of these Articles) have the same meaning in these Articles and any
reference elsewhere 1n these Articles to any statute or statutory provision includes a
reference to any amendment, modification or re-enactment of it for the time being in
force

23 Words importing the singular number include the plural number and vice versa,
words importing the masculine gender include the feminine gender and words
importing persons Include bodies corporate and unincorporated associations

24  Any reference to a document being sealed or executed under seal or under the
common seal of any body corporate (including the Company) or any similar
expression Includes a reference to It being executed in any other manner which has
the same effect as if it were executed under seal

25 Headings to these Articles are inserted for convenmience only and shall not affect
their construction

26 Subject as set out above, any words or expressions defined in the Companies Acts
shall, if not iInconsistent with the subject or context, bear the same meaning in these
Articles

SHARE CAPITAL

3

AUTHORISED SHARE CAPITAL

The authonsed shared capital of the Company at the date of adoption of these Articles 1s
£22.500,000 dvided into divided into 50,000,000 Ordinary Shares, 20,000,000 C Shares
and 20,000,000 D Shares
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51

RIGHTS ATTACHED TO ORDINARY SHARES

Subject to the provisions of the Statutes and to any special nghts conferred on the holders
of any other shares, any share may be i1ssued with or have attached to it such rnights and
restricttons as the Company may by ordinary resolution decide or, if no such resolution has
been passed or so far as the resolution does not make specific provision, as the board may
decide

RIGHTS ATTACHED TO C SHARES

The following provisions apply in respect of the C Shares and their subsequent conversion
into Ordinary Shares

“Calculation Date” means the earlier of

(a) close of business on the business day on which the C Share assets are, In the
opinion of the directors, sufficiently mature and income generating that it 1s in the
interest of all shareholders of the Company to give effect to the conversion, and

(b) close of business on the day on which the Directors resolve that Force Majeure
Circumstances have ansen or are imminent,

“Conversion” means conversion of the C Shares In accordance with these Articles,

“Conversion Date” means the earlier of

(a) close of business on the business day which falls two months after the Calculation
Date, and
(b) close of business on the day selected by the directors following a resolution of the

directors that Force Majeure Circumstances have ansen or are imminent,

“Conversion Ratio” 1s A/B where

and

“B” = F-(C-D) - (G-H)
|

and where

“C” 1s the aggregate of
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(a) the value of all investments of the Company attnibutable to the C Shareholders at
their respective acquisition costs, subject to such adjustments as the directors may
deem appropnate to be made for any vanations in the value of such investments
between the date of acquisition and the Calculation Date, and

(b) the amount which n the directors’ opimion fairly reflects, at the Calculation Date,
the value of the current assets of the Company attributable to the C Shareholders
(including cash and deposits with or balances at a bank and including any income
and other items of a revenue nature),

“D” Is the amount (to the extent not otherwise deducted from the assets attributable to the
C Shareholders) which in the directors’ opinion farrly reflects the amount of the labilittes
attributable to the C Shareholders on the Calculation Date,

“E” 1s the number of C Shares in Issue on the Calcutation Date,

“F” 15 the net asset value of the Company as at the Calculation Date which s arrived at
after all adjustments reasonably deemed necessary by the directors to reflect the current
value of all assets and to allow for alf iabilities including any mncome and other items of a
revenue nature,

“G” 1s the aggregate of

(a) the value of all iInvestments of the Company attnbutable to the D Shareholders at
their respective acquisition costs, subject to such adjustments as the directors may
deem appropnate to be made for any vanations in the value of such investments
between the date of acquisition and the Calculation Date, and

(b) the amount which in the directors’ opimion fairly reflects, at the Calculation Date,
the value of the current assets of the Company attributable to the D Shareholders
(including cash and deposits with or balances at a bank and including any income
and other items of a revenue nature),

“H" Is the amount (to the extent not otherwise deducted from the assets attnbutable to the
D Shareholders) which in the directors’ opinion fairfy reflects the amount of the habilities
attnibutable to the D Shareholders on the Calculation Date,

“I" 15 the number of Ordinary Shares in 1ssue on the Calculation Date,

provided that an amount equal to that which the directors reasonably estimate will be paid
as the final dividend in respect of the year ending on or after the Calculation Date shall be
allowed for (at the directors’ discretion) in the amount of “F” and that the directors shall
make such other adjustments to the value or amount of “A” and "B” as the auditors shall
report o be appropnate having regard, inter ala, to the assets attnbutable to the C
Shareholders or the D Shareholders on the Calculation Date, to the assets of the Company
on the Calculation Date and/or to the reasons far the 1ssue of the C Shares referred to in
the circular to the shareholders of the Company dated 13 February 2009 and/or to the
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reasons far the 1ssue of the D Shares referred to in the circular to the shareholders of the
Company dated 19 November 2013

“C Share Surplus” means the net assets of the Company attributable to the C Shares
(including, for the avoidance of doubt, any income and/or revenue ansing from or relating to
such assets) less such proportion of the Company's liabilites including the fees and
expenses of the hquidation or return of capital (as the case may be) shall reasanably
allocate to the assets of the Company attnbutable to the C Shareholders,

“Existing Ordinary Shares” means the Ordinary Shares in 1ssue on the Conversion Date

“Force Majeure Circumstances” means any political and/or economic andfor market
circumstances and/or actual or anticipated changes n fiscal or other legislation which, In
the reasonable opinion of the directors, renders 1t necessary to brning the Conversion Date
and/or the Calcufation Date forward,

“lssue Date” means the day on which the Company receives the net proceeds of the first
Issue of the C Shares,

“New Ordinary Shares” means new shares of 25 pence each (created under the
Companies Act 1985) arising on Conversion of the C Shares which, when issued, shall
rank pan passu in all respects and form a single class with the Existing Ordinary Shares
The New Ordinary Shares will be In registered form and may be held either by ay of
definitive share certificate or in electronic form in a CREST account

“Share Surplus” means the net assets of the Company (including, for the avoidance of
doubt, any income and/or revenue ansing from or relating to such assets) less the
Company's habilities (including the fees and expenses of a liquidation or return of capital,
as the case may be) less the C Share Surplus, and

“Statutes” means the Companies Act 1985 as amended and supplemented by the
Compantes Act 1989 and the Companies Act 2008, and every other statute for the time
being in force concerning companies affecting the Company

For the purposes of these Articles, assets attnbutable to the C Shareholders or the C
Shares shall mean the net cash proceeds (after all expenses relating thereto) of the 1ssue
of the C Shares as invested in or represented by investments or cash or other assets from
time to time less such proportion of the expenses and liabilities of the Company incurred or
accrued between the Issue Date and the Calculation Date (both dates inclusive) as the
directors fairly consider to be allocatable to the C Shares

References in these Articles to the auditors certifying any matter shall be construed to
mean certification of their opinion as to such matter whether qualified or not and should the
Company's auditors be unable or unwiling to act, references to “auditors” shall be
construed to mean references to any expert to be nominated by the President or next
senior officer then available for the time being of the Institute of Chartered Accountants In
England and Wales
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52

53

Undertakings

Until Conversion and without prejudice to its obligations under the Statutes, the Company
shall {1} procure that the Company's records and bank accounts shall be operated so that
the assets attributable to the C Shareholders can, at all imes, be separately identified and,
in parhcular but without prejudice to the generalty of the foregoing, the Company shall
procure that a separate cash pool account, investment settlement account and income
account shall be created and maintained in the books of the Company for the assets
attnbutable to the C Shareholders, (n) allocate to the assets attributable to the C
Shareholders such proportion of the expenses and hahilities of the Company Incurred or
accrued between the Issue Date and the Calculation Date (both dates inclusive) as the
drrectors farly consider to be allocable to the C Shares and (m) give appropnate
instructions to the Company’s investment managers to manage the Company's assets so
that such undertakings can be complied with by the Company

The Conversion Process
531 The directors shall procure that

5311 within the two months of the Calculation Date, both the Conversion Ratio
as at the Calculation Date and the number of New Ordinary Shares to
which each C Shareholder shall be entitled on Conversion shall be
calculated, and

5312 the auditors shall be requested to certify, within two months of the
Calculation Date, that both the calculation on the Conversion Ratio and
the total number of New Ordinary Shares ansing on Conversion

53121 have been performed in accordance with these Articles,
and

53122 are arnthmetically accurate,

whereupon, subject to the provision immediately after the definition of
“G" above, such calculations shall become final and binding on the
Company and all shareholders

532 The directors shall procure that as soon as practicable following such certification
a notice 1s sent to each C Shareholder advising such C Shareholder of the
Conversion Date, the Conversion Ratio and the number of New Ordinary Shares
to which such C Shareholder shall be entitied on Conversion

533 The directors may in their absolute discretion from time to time decide the manner
in which the C Ordinary Shares are to be converted, subject to the provisions of
these Articles and the Statutes, to the intent that on Conversion each C Share
shall convert into a New Ordinary Share
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534 Without prejudice to paragraph 53 3 above, the directors may, where the
Conversion Ratio i1s greater than 1, in order to facilitate the Conversion, provide
for the profits or reserves attnbutable to the C Shares to be capitalised and
applied in paying up in full such number of New Ordinary Shares as shall be
calculated by multplying the number of New Ordinary Shares arising on
Converston by the Conversion Ratio and then deducting the number of New
Ordinary Shares anising on Conversion, and allot such shares, credited as fully
paid up, to the holders of C Shares pro rata to therr holdings

535 Without prejudice to paragraph 533 above, the directors may, where the
Conversion Ratio Is less than 1, in order to facilitate the Conversion, provide for
the profits or reserves attnbutable to the Existing Ordinary Shares to be
capitalised and applied in paying up in full such number of New Ordinary Shares
as shall be calculated by dividing the number of Existing Ordinary Shares by the
Conversion Ratio and then deducting the number of Existing Ordinary Shares,
and allot such shares, credited as fully paid up, to the holders of Existing Ordinary
Shares pro rate to therr holdings

536 The directors may deal in such manner as they think fit with any fractional
entitlements to New Ordinary Shares arising upon Conversion including, without
prejudice to the generality of the foregoing, selling any such shares representing
such fractional entitlements and retaining the proceeds for then benefit of the
Company

537 Forthwith upon Conversion, the Company shall i1ssue to each former C
Shareholder, certificates in respect of the New Ordinary Shares which have ansen
upon Conversion, The New Ordinary Shares will be admitted to the Official List of
the UK Listing Authonty and to trading on London Stock Exchange Plc’'s market
for listed secunties

538 Forthwith upon Conversion, the rights attaching to the C Shares under these
Articles shall lapse

5A  RIGHTS ATTACHED TO D SHARES

5A1 The following provisions apply in respect of the D Shares and therr subsequent
conversion into Ordinary Shares

“D Share Calculation Date” means the earhier of
{a) close of business on the business day on which the D Share assets are, in
the opinion of the Directors, sufficiently mature and income generating that it
Is In the interest of all shareholders of the Company to give effect to the
conversion, and

{b) close of business on the day on which the Directors resolve that Force
Majeure Circumstances have ansen or are imminent,

“D Share Conversion” means conversion of the D Shares i accordance with the
Articles,
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“D Share Conversion Date” means the earlier of

(a)

(b)

close of business on the business day which falls two months after the D
Share Calculation Date, and

close of business on the day selected by the directors following a resolution
of the Directors that Force Majeure Circumstances have ansen or are
Imminent,

“Conversion Ratio” 1s A/B where

“A"=C-D

Page 14

and

uBn

E

= F-(C-D) — (G-H))
I

and where

“C" 1s the aggregate of

(a)

(b)

the value of all investments of the Company attributable to the D
Shareholders at therr respective acquisition costs, subject to such
adjustments as the directors may deem appropnate to be made for any
vanations in the value of such investments between the date of acquisition
and the D Share Calculation Date, and

the amount which in the Directors’ opinion fairly reflects, at the D Share
Calculation Date, the value of the current assets of the Company
attributable to the D Shareholders {including cash and depasits with or
balances at a bank and including any income and other items of a revenue
nature),

“D" 1s the amount (to the extent not otherwise deducted from the assets
attnbutable to the D Shareholders) which in the Directors’ opimon fairly reflects
the amount of the habihities attnbutable to the D Shareholders on the D Share
Calculation Date,

“E" 15 the number of D Shares in 1ssue on the D Share Calculation Date,

“F" 1s the net asset value of the Company as at the D Share Calculation Date
which 1s arrived at after all adjustments reasonably deemed necessary by the
directors to reflect the current value of all assets and to allow for all liabilibes
including any income and other items of a revenue nature,

“G” 1s the aggregate of

(@)

the value of all investments of the Company attributable to the C
Shareholders at their respective acquisition costs, subject to such
adjustments as the directors may deem appropnate to be made for any
vanations in the value of such investments between the date of acquisition
and the D Share Calculation Date, and

H5403187 3




(b) the amount which in the directors’ opinion fairly reflects, at the D Share
Calculation Date, the value of the current assets of the Company
attributable to the C Shareholders (including cash and deposits with or
balances at a bank and including any income and other items of a revenue
nature),

“H* 15 the amount (to the extent not otherwise deducted from the assets
attnibutable to the C Shareholders) which in the directors’ opinion fairly reflects
the amount of the hiabilities atinbutable to the C Shareholders on the D Share
Calculation Date,

“I” 1s the number of Ordinary Shares in 1ssue on the D Share Calculation Date,

provided that an amount equal to that which the directors reasonably estimate will be
pad as the final dividend in respect of the year ending on or after the D Share
Calculation Date shall be allowed for (at the directors’ discretion) in the amount of “F”
and that the directors shall make such other adjustments to the value or amount of “A”
and “B” as the auditors shall report to be appropriate having regard, infer alia, to the
assets attnbutable to the D Shareholders or the C Shareholders on the D Share
Calculation Date, to the assets of the Company on the D Share Calculation Date
and/or to the reasons far the 1ssue of the C Shares referred to in the circular to the
shareholders of the Company dated 13 February 2009 and/or to the reasons far the
issue of the D Shares referred to in the circular to the shareholders of the Company
dated 19 November 2013

“D Share Surplus” means the net assets of the Company attributable to the D Shares
(including, for the avoidance of doubt, any income and/or revenue ansing from or
relating to such assets) less such proportion of the Company's labilittes including the
fees and expenses of the iguidation or return of capital (as the case may be) shall
reasonably allocate to the assets of the Company attnbutable to the D Shareholders,

“Existing Ordinary Shares” means the Ordinary Shares in issue on the D Share
Conversion Date

“Force Majeure Circumstances” means any political and/or economic and/or market
circumstances and/or actual or anticipated changes in fiscal or other legislation
which, In the reasonable opinion of the directors, renders it necessary to bring the D
Share Conversion Date and/or the D Share Calculation Date forward,

“D Share Issue Date” means the day on which the Company receives the net
proceeds of the first issue of the D Shares,

“New Ordinary Shares” means new shares of 25 pence each (created under the
Companies Act 1985) ansing on Conversion of the D Shares which, when issued,
shall rank par passu in all respects and form a single class with the Existing Ordinary
Shares The New Ordinary Shares will be in registered form and may be held either
by ay of defirtive share certificate or in electroric form in a CREST account

“Share Surplus” means the net assets of the Company (including, for the avoidance
of doubt, any income and/or revenue arising from or relating to such assets) less the
Company’s habiliies (including the fees and expenses of a iiquidation or return of
capital, as the case may be) less the D Share Surplus, and

“Statutes” means Companies Act 2006, and every other statute for the time being in
force concerning companies affecting the Company

For the purposes of the Articles, assets attnbutable to the D Shareholders or the D
Shares shall mean the net cash proceeds (after all expenses relating thereto) of the issue
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5A 2

5A 3

of the D Shares as invested In or represented by investments or cash or other assets
from time to time less such proportion of the expenses and liabilites of the Company
incurred or accrued between the D Share Issue Date and the D Share Calculation Date
(both dates inclusive) as the directors fairly consider to be allocatable to the D Shares

References in the Articles to the auditors certifying any matter shall be construed to mean
certification of their opinion as to such matter whether qualified or not and should the
Company's auditors be unable or unwilling to act, references to “auditors™ shall be
construed to mean references to any expert to be nominated by the President or next
sentor officer then available for the time being of the Institute of Chartered Accountants in
England and Wales

Undertakings

Until a D Share Conversion and without prejudice to its obligations under the Statutes, the
Company shall (1) procure that the Company's records and bank accounts shall be
operated so that the assets attributable to the D Shareholders can, at all tmes, be
separately 1dentified and, in particular but without prejudice to the generalty of the
foregoing, the Company shall procure that a separate cash pool account, investment
settlement account and income account shall be created and mawntained n the books of
the Company for the assets attributable to the D Shareholders, (i) allocate to the assets
attnbutable to the D Shareholders such proportion of the expenses and habihties of the
Company incurred or accrued between the D Share Issue Date and the D Share
Calculation Date (both dates inclusive) as the directors fairly consider to be allocable to
the D Shares and (i} give appropnate Instructions to the Company's mnvestment
managers to manage the Company's assets so that such undertakings can be complied
with by the Company

The D Share Conversion Process
5A 31 The Directors shall procure that

5A 311 within the two months of the D Share Calculation Date, both the D
Share Conversion Ratio as at the D Share Calculation Date and the
number of New Ordinary Shares to which each D Shareholder shall be
entitled on D Share Conversion shall be calculated, and

5A 312 the auditors shall be requested to certify, within two months of the D
Share Calculation Date, that both the calculaton on the D Share
Conversion Ratio and the total number of New Ordinary Shares
ansing on D Share Conversion

5A 3 12 1 have been performed in accordance with the Articles, and
5A 3122 are anthmetically accurate,

whereupon, subject to the proviso iImmedately after the definition of “I"
above, such calculations shall become final and binding on the
Company and all shareholders

5A 3 2 The Directors shall procure that as soon as practicable following such certification
a notice 1s sent to each D Shareholder advising such D Shareholder of the D
Share Conversion Date, the D Share Conversion Ratio and the number of New
Ordinary Shares to which such D Shareholder shall be entitied on D Share
Conversion

5A 33 The Directors may in ther absolute discretion from time to tme decide the
manner in which the D Shares are to be converted, subject to the provisions of
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the Articles and the Statutes, to the intent that on D Share Conversion all D
Shares shall convert into New Ordinary Shares

5A 3 4 Without prejudice to paragraph 5A 3 3 above, the Directors may, where the D
Share Conversion Ratio 1s greater than 1, in order to facihitate the D Share
Conversion, provide for the profits or reserves attributable to the D Shares to be
capitalised and apphed in paying up in full such number of New Ordinary Shares
as shall be calculated by multiplying the number of New Ordinary Shares ansing
on the D Share Conversion by the D Share Conversion Ratio and then deducting
the number of New Ordinary Shares ansing on the D Share Conversion, and allot
such shares, credited as fully paid up, to the holders of D Shares pro rata to ther
holdings

5A 3 5 Without prejudice to paragraph SA 3 3 above, the directors may, where the D
Share Conversion Ratio 1s less than 1, in order to facilitate the D Share
Conversion, provide for the profits or reserves attnbutable to the Existing Ordinary
Shares to be capitalised and applied in paying up In full such number of New
Ordinary Shares as shall be calculated by dwviding the number of Existing
Ordinary Shares by the D Share Conversion Ratio and then deducting the number
of Existing Ordinary Shares, and allot such shares, credited as fully paid up, to the
holders of Existing Ordinary Shares pro rata to their holdings

5A 36 The Directors may deal in such manner as they think fit with any fractonal
enttlements to New Ordinary Shares ansing upon the D Share Conversion
including, without prejudice to the generality of the foregoing, selling any such
shares representing such fractional entittements and retaining the proceeds for
then benefit of the Company

5A 37 Forthwith upon D Share Conversion, the Company shall 1ssue to each former D
Shareholder, certificates in respect of the New Ordinary Shares which have ansen
upon the D Share Conversion The New Ordinary Shares will be admitted to the
Official List of the UKLA and to trading on London Stock Exchange Plc’s market
for isted secunties

5A 3 8 Forthwith upon D Share Conversion, the nghts aftaching to the D Shares under
the Articles shall lapse

UNISSUED SHARES

Subject to the provisions of the Statutes, these Articles and to any relevant authonty given
by the Company in general meeting, any unissued or new shares of the Company shall be
at the disposal of the board, who may allot {(with or without confernng a nght of
renunciation), grant options over, offer or otherwise deal with or dispose of them to such
persons, at such times and generally on such terms and conditions as the board may
decide, provided that no share shall be 1ssued at a discount

POWER TO PAY COMMISSION AND BROKERAGE

The Company may In connection With the 1ssue of any shares exercise all powers of
paying commission and brokerage conferred or permitted by the Statutes

POWER TO INCREASE, CONSOLIDATE, SUB-DIVIDE AND CANCEL SHARE CAPITAL

The Company may by ordinary resolution
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82

83

10

11.

811 increase I1ts capital by the creation of new shares of such amount as the
resolution prescrbes,

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

813 sub-divide its shares, or any of them, into shares of a smatler amount than is
fixed by the Memorandum of Association of the Company, but so that the
proportion between the amount paid up and the amount (if any) not paid up on
each reduced share shall be the same as it was in the case of the share from
which the reduced share 1s denved, and

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

A resolution by which any share 1s sub-dvided may determine that, as between the
holders of the shares resulting from the sub-division, one or more of the shares may have
such preferred or other special nghts, or may have such qualfied or deferred nghts or be
subject to such restnctions, as compared with the other or others, as the Company has
power to attach to new shares

If as a result of any consohdation of shares any members would become entitled to
fractions of a share, the board may deal with the fractions as it thinks fit and In particular
may (on behalf of those members) sell the shares representing the fractions to any person
(including, subject to the provisions of the Statutes, the Company) and distribute the net
proceeds of sale in due proportton among those members (except that any proceeds less
than a sum fixed by the board may be retained for the benefit of the Company) For the
purpose of any such sale the board may authorise some person to transfer the shares to
or as directed by the purchaser, who shall not be bound to see to the application of the
purchase money, nor shall his title to the shares be affected by any irregulanty in or
invalidity of the proceedings relating to the sale

POWER TO ISSUE REDEEMABLE SHARES

Subject to the provisions of the Statutes any share may be Issued on terms that it 1s to be
redeemed or 1s hable to be redeemed at the option of the Company or the shareholder

POWER TO PURCHASE OWN SHARES

Subject to the provisions of the Statutes, the Company may purchase all or any of its
shares of any class, including any redeemable shares and may hold such shares as
treasury shares or cancel them

POWER TO REDUCE CAPITAL

Subject to the prowisions of the Statutes and to any nghts conferred on the holders of any
class of shares, the Company may by special resolution reduce its share capital or any
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12

capital redemption reserve, share premium account or other undistnbutable reserve 1n any
way

TRUSTS NOT RECOGNISED

Except as required by law or these Articles or as ordered by a court of competent
jurisdiction, no person shall be recogmised by the Company as holding any share upon any
trust and the Company shall not be bound by or required to recognise {even when having
notice of it) any interest or other nght in or in respect of any share, except the holder’s
absolute right to the entirety of the share

VARIATION OF RIGHTS

13.

131

132

133

VARIATION OF CLASS RIGHTS

Whenever the capital of the Company 1s divided Into different classes of shares, all or any
of the nghts for the time being attached to any class of shares in 1ssue may from time to
time (whether or not the Company 15 being wound up) be vaned in such manner (if any) as
may be provided by those nghts or with the consent in writing of the holders of three-
fourths In nominal value of the 1ssued shares of that class (excluding any shares of that
class held as treasury shares) or with the sanction of a special resolution passed at a
separate general meeting of the holders of those shares

All the provisions of these Articles relating to general meetings of the Company or to the
proceedings at general meetings shall apply, mutatis mutandis, to every such separate
general meeting, except that

1321 the necessary quorum at any such meeting (other than an adjourned meeting)
shall be two persons holding or representtng by proxy at least one-thurd In
nominal amount of the issued shares of the class {excluding any shares of that
class held as treasury shares),

1322 at an adjourned meeting the necessary quorum shall be two persons holding
shares of the class (other than treasury shares) or his proxy,

1323 every holder of shares of the class shall have one vote in respect of every share
of the class held by him (excluding any shares of that class held as treasury
shares), and

1324 a poll may be demanded by any one holder of shares of the class whether
present In person or by proxy

Unless otherwise expressly provided by the terms of their 1Issue, the nghts attached to any
class of shares shall not be deemed to be vaned or abrogated by

1331 the creation or 1ssue of further shares ranking pan passu with them but in no
respect in prionty thereto, or
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1332 the purchase by the Company of any of its own shares or the holding of such
shares as treasury shares in accordance with the provisions of the CA1985 and
Article 10) (Power to Purchase Own Shares)

SHARE CERTIFICATES

14.

14 1

142

14 3

15.

151

152

153

154

155

156

ISSUE OF CERTIFICATES

A person whose name I1s entered In the register as the holder of any certificated shares
shall be entitled to receive without charge within two months after the allotment to him of
those shares or five business days after the lodgement of evidence of his entitlement to
shares (or within such other period as the conditions of 1Issue may provide) one certificate
for those shares, or one certificate for each class of those shares, but no certificate shall
be 1ssued to any member who 1s a financial institution unless it specifically requests the
Company to 1ssue one

In the case of joint holders, the Company shall not be bound to i1ssue more than one
certificate for all the shares in any particular class registered in their joint names and
delivery of a certificate for a share to any one of the joint holders shall be sufficient delivery
to all

Every share certificate shall be executed under seal or as may be otherwise permitted by
law and shall specify the number and class of the shares to which 1t relates and the
amount or respective amounts paid upon the shares

CHARGES FOR AND REPLACEMENT OF CERTIFICATES

Except as expressly provided to the contrary in these Articles, no fee shall be charged for
the 1ssue of a share certificate

Any two or more certificates representing shares of any one class held by any member
may at his request be cancelled and a single new certificate 1ssued,

Where a member has transferred part only of the shares comprised in a certificate, he
shall be entitted without charge to a certficate for the balance of his shares

If any member surrenders for cancellaton a certificate representing shares held by him
and requests the Company to 1ssue two or more certificates representing those shares in
such proportions as he may specify, the board may, If it thinks fit, comply with the request
on payment of such fee (if any) as the board may decide

In the case of shares held jointly by several persons any such request may be made by
any one of the joint holders

If a certificate 1s damaged or defaced or alleged to have been lost, stolen or destroyed, a
new certificate representing the same shares may be i1ssued on compliance with such
conditions as to evidence and indemnity as the board may think fit without charge (other
than exceptional out of pocket expenses) and, If damaged or defaced, on delivery up of
the old certificate
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LIEN ON SHARES

16.

16 1

162

16 3

17.

171

17 2

173

LIEN ON PARTLY PAID SHARES

The Company shall have a first and paramount ken on every share (not betng a fully paid
share) for all amounts payable (whether or not due) in respect of that share The lien shall
extend to every amount payable in respect of that share

The board may at any time either generally or in any particular case declare any share to
be wholly or partly exempt from the provisions of this Article 16 (Lien On Partly Paid
Shares)

Unless otherwise agreed, the registration of a transfer of a share shall operate as a waiver
of the Company’s lien (if any) on that share

ENFORCEMENT OF LIEN

The Company may sell any share subject to a hen in such manner as the board may
decide If any amount payable on the share 1s due and 1s not paid within 14 clear days after
a notice has been served on the holder or any person entitled by transmisston to the share
demanding payment of that amount and giving notice of intention to sell in defauit

To give effect to any sale under this Article 17 (Enforcement of Lien), the board may
authorise some person to transfer the share sold to, or in accordance with the directions
of, the purchaser and the transferee shall not be bound to see to the apphcation of the
purchase money, nor shall his title to the share be affected by any wregularty in or
invalidity of the proceedings connected with the sale

The net proceeds of the sale, after payment of the costs, shall be applied in or towards
satisfaction of the amount due and any residue shall (subject to a like lien for any amounts
not presently due as existed on the share before the sale), on surrender of the certificate
for the shares sold, be paid to the holder or person entitled by transmission to the share
immediately before the sale

CALLS ON SHARES

18.

184

182

CALLS

Subject to the terms of allotment, the board may make calls on the members in respect of
any monies unpaid on their shares (whether in respect of nominal amount or premium) and
each member shall (subject to his receiving at least 14 clear days’ notice specifying when
and where payment 1s to be made) pay to the Company as required by the nolice the
amount called on his shares A call may be revoked or postponed as the board may
decide

Any call may be made payable in one sum or by instalments and shall be deemed to be
made at the ime when the resolution of the board authonsing that call i1s passed
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18 3 A person on whom a call 1s made shall remain lable for it notwithstanding the subsequent

transfer of the share in respect of which the call i1s made

18 4 The joint holders of a share shall be jointly and severally hable for the payment of all calls

19

20.

21

22,

in respect of that share
INTEREST ON CALLS

If a call 1s not paid before or on the due date for payment, the person from whom it 1s due
shall pay interest on the amount unpaid from the due date for payment to the date of actual
payment at such rate as the board may decide, but the board may waive payment of the
interest, wholly or in part

SUMS TREATED AS CALLS

A sum which by the terms of allotment of a share 1s payable on allotment, or at a fixed time,
or by instalments at fixed times, shall for all purposes of these Articles be deemed to be a
call duly made and payable on the date or dates fixed for payment and, in case of non-
payment, the provisions of these Articles shall apply as if that sum had become payable by
virtue of a call

POWER TO DIFFERENTIATE

On any i1ssue of shares the board may make arrangements for a difference between the
allottees or holders of the shares in the amounts and times of payment of calls on therr
shares

PAYMENT OF CALLS IN ADVANCE

The board may, if it thinks fit, receive all or any part of the monies payable on a share
beyond the sum actually called up on 1t If the holder 1s willing to make payment in advance
and, on any monies so paid in advance, may (until they would otherwise be due) pay
interest at such rate as may be agreed between the board and the member paying the sum
In advance but no dividend shall be payable in respect of any monies so paid In advance

FORFEITURE OF SHARES

23.

NOTICE OF UNPAID CALLS

2311 If the whole or any part of any call or instalment remains unpaid on any share
after the due date for payment, the board may serve a notice on the holder
requinng him to pay so much of the call or instalment as remains unpaid, together
with any accrued interest

2312 The notice shall state a further day, being not less than seven clear days from the
date of the notice, on or before which, and the place where, payment [s to be
made and shall state that, In the event of non-payment on or before the day and
at the place appointed, the share in respect of which the call was made or
instalment 1s payable will be liable to be forfeited
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24,

241

24 2

25,

26.

26 1

262

27.

2313 The board may accept a surrender of any share liable to be forfeited
FORFEITURE FOLLOWING NON-COMPLIANCE WITH NOTICE

If the requirements of a notice served under the preceding Article are not complied with,
any share n respect of which it was given may (before the payment required by the notice
1s made) be forfeited by a resolution of the board The forfeiture shall include all dividends
declared and other monies payable in respect of the forfeited share and not actually paid
before the forfeiture

If a share 1s forfeited, notice of the forfeiture shall be given to the person who was the
holder of the share or (as the case may be) the person enttlted to the share by
transmission and an entry that notice of the forfeiture has been given, wath the relevant
date, shall be made In the register, but no forfeiture shall be invalidated by any ¢mission to
give such notice or to make such entry

POWER TO ANNUL FORFEITURE OR SURRENDER

The board may, at any time before the forfeited or surrendered share has been sold, re-
allotted or otherwise disposed of, annul the forferture or surrender upon payment of all calls
and interest due on or incurred In respect of the share and on such further conditions (f
any) as it thinks fit

DISPOSAL OF FORFEITED OR SURRENDERED SHARES

Every share which 1s forfeited or surrendered shall become the property of the Company
and (subject to the provisions of the Statutes) may be sold, re-allotted or otherwise
disposed of, upon such terms and in such manner as the board shall decide either to the
person who was before the forfeiture the holder of the share or to any other person and
whether with or without all or any part of the amount previously paid up on the share being
credited as so paid up The board may for the purposes of a disposal authonse some
person to transfer the forfeited or surrendered share to, or in accordance with the
directions of, any person to whom the same has been sold or disposed of

A statutory declaration by a director or the secretary that a share has been forfeited or
surrendered on a specified date shall, as against all persons claming to be entitled to the
share, be conclusive evidence of the facts stated in it and shall (subject to the execution of
any necessary transfer) constitute a good title to the share The new holder of the share
shall not be bound to see to the application of the consideration for the disposal (if any),
nor shall tus title to the share be affected by any irregulanty in or tnvalidity of the
proceedings connected with the forfeiture, surrender, sale, re-allotment or disposal of the
share

ARREARS TO BE PAID NOTWITHSTANDING FORFEITURE OR SURRENDER

A person, any of whose shares have been forfeited or surrendered, shall cease to be a
member in respect of the forfeited or surrendered share and shall surrender to the
Company for cancellation the certificate for the share forfeited or surrendered, but shali
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remain hable (unless payment 1s waived In whole or in part by the board) to pay to the
Company all monies payable by him on or in respect of that share at the time of forfeiture
or surrender, together with interest from the time of forfeiture or surrender until payment at
such rate as the board shall decide, in the same manner as If the share had not been
forfeited or surrendered He shall also be liable to satisfy all the claims and demands (if
any) which the Company might have enforced in respect of the share at the time of
forfeiture or surrender No deduction or allowance shall be made for the value of the share
at the time of forfeiture or surrender or for any consideration received on its disposal

UNTRACED MEMBERS
28. SALE OF SHARES OF UNTRACED MEMBERS

281 The Company may sell any share of a member, or any share to which a person 1s entitled
by transmission, by giving to a person authonsed to conduct business on the London
Stock Exchange an Instruction to sell it at the best price reasonably obtainable if

2811 dunng the relevant period at least three dividends have become payable In
respect of the share to be sold and have been sent by the Company in
accordance with Article 110 (Method of Payment)

2812 no dwvidend payable during the relevant penod in respect of the share has been
clamed

2813 duning the relevant pernod no warrant or cheque In respect of the share sent to
the registered address and In the manner provided by these Articles for sending
such payments has been cashed

2814 dunng the relevant penod no communication has been received by the Company
from the member or the person entitled by transmission to the share

2815  after expiry of the relevant penod the Company has published advertisements in
both a national newspaper and in a newspaper circulating in the area in which the
registered address 1s located, in each case giving notice of its intention to sell the
share and

2816 durng the penod of three months following the publicaton of those
advertisements and after that penod untl the exercise of the power to sell the
share, the Company has not received any communication from the member or
the person entitled by transrmussion to the share

For the purposes of this Article 28 1 the “relevant period” means the period of 12 years
immediately preceding the date of publication of the first of any adverisement published
pursuant to Article 2815

282 The Company's power of sale shall extend to any further share which on or before the date
of publication of the first advertisement published pursuant to Article 28 1 5, 15 1ssued in
nght of a share to which Article 28 1 applies (or In night of any share to which this Article
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28 2 applies) If the conditions set out in Article 28 1 1 to Article 28 1 6 (inclusive) have
been satisfied in relation to the further share since the date of allotment of the further share
but for this purpose the relevant penod shall be deemed to be the penod commencing on
the date of allotment of the further share and ending immediately pnior to the publication of
the first advertisement published pursuant to Article 28 1 5

To give effect to any sale, the board may authonse some person to transfer the share to,
or in accordance with the directions of, the purchaser and the new holder of the share shall
not be bound to see to the application of the purchase money, nor shall his title to the
share be affected by any irregulanty in, or invalidity of, the proceedings connected with the
sale

29. APPLICATION OF PROCEEDS OF SALE

291 The Company shall account to the person entifled to the share at the date of sale for a
sum equal to the net proceeds of sale and shall be deemed to be his debtor, and not a
trustee for him, in respect of them

282 Pending payment of the net proceeds of sale to such person, the proceeds may either be
employed n the business of the Company or invested in such Investments (other than
shares of the Company or its holding company, If any) as the board may from time to time
decide

293 No interest shall be payable in respect of the net proceeds and the Company shall not be
required to account for any montes earned on the net proceeds

TRANSFER OF SHARES

30. RIGHT TO TRANSFER SHARES

31.

32

Subject to these Articles, a member may transfer all or any of his shares in any manner
which 1s permitted by the Statutes or in any other manner which 1s from hme to time
approved by the board

TRANSFER OF CERTIFICATED SHARES

A transfer of a certificated share shall be in wnting in the usual common form or 1n any
other form permitted by the Statutes or approved by the board The mstrument of transfer
shall be executed by or on behalf of the transferor and, If the certificated share 1s not fully
paid, by or on behalf of the transferee

TRANSFER OF UNCERTIFICATED SHARES

Subject to these Articles, a member may transfer an uncertificated share by means of the
relevant system or in any other manner which 1s permitted by the Statutes and 1s from time
to time approved by the board
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33.

331

332

333

34,

35.

351

352

353

36.

361

POWER TO REFUSE REGISTRATION OF TRANSFERS OF CERTIFICATED SHARES

Subject to the Statutes, the board may, In its absolute discretion, refuse to register any
transfer of a certificated share of any class which 1s not fully pasd provided that, where any
such shares are admitted to the Official List of the UK Listing Authonty or to trading on
AlIM, such discretion may not be exercised in such a way as to prevent dealings In the
shares of that class from taking place on an open and proper basis

Subject to the Statutes the board may also refuse to register any transfer of a certificated
share unless the transfer I1s In respect of one class of shares and I1s in favour of ho more
than four transferees and the instrument of transfer, duly stamped, I1s deposited at the
office or such other place as the board may appoint, accompanied by the certificate for the
shares to which It relates if it has been 1ssued, and such other evidence as the board may
reasonably require to show the right of the transferor to make the transfer

If the Board refuses to register a transfer it shall

3331 within 2 months after the date on which the transfer was lodged with the Company
send to the transferee notice of the refusal and return to tim the instrument of
transfer, and

3332 provide the transferee with such further information about the reasons for the
refusal as the transferee may reasonably request

POWER TO REFUSE REGISTRATION OF TRANSFERS OF UNCERTIFICATED
SHARES

The board may refuse to register any transfer of an uncertificated share where permitted by
the Regulations

OTHER PROVISIONS ON TRANSFERS

The transferor shall be deemed to remain the holder of the shares transferred until the
name of the transferee 1s entered in the register in respect of those shares

No fee shall be charged In respect of the registration of any transfer, probate, letters of
administration or other document or instruction relating to or affecting the title to any
shares

Any instrument of transfer which i1s registered shall, subject to Article 131 (Destruction of
Documents), be retained by the Company, but any Instrument of transfer which the board
refuses to register shall (except in any case of fraud) be returned to the person depositing
the same

BRANCH REGISTER

Subject to Article 36 2 and to the extent permitted by the Statutes, the Company or the
board on behalf of the Company may cause to be kept in any terntory a branch register of
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members restdent in such territory and the board may make and vary such regulations as
it thinks fit respecting the keeping of any such register

362 A member of the Company who holds a share in uncertficated form shall not be entered
as the holder of that share on an overseas branch register

37. RENUNCIATIONS OF ALLOTMENT

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

TRANSMISSION OF SHARES
38. TRANSMISSION ON DEATH

If a member dies, the survivor, where the deceased was a joint holder, and his personal
representatives where he was a sole or the only surviving holder, shall be the only person
or persons recognised by the Company as having any title to his shares, but nothing In
these Articles shall release the estate of a deceased holder from any hability in respect of
any share held by him solely or jointly

39. ELECTION OF PERSON ENTITLED BY TRANSMISSION

391 A person becoming entitled to a share in consequence of the death or bankruptcy of a
member or of any other event giving nse to a transmission by operation of law may, on
producing such evidence as the board may require and subject as provided n this Article
39 (Election of Person Entitled by Transmission), elect either to be registered himself as
the holder of the share or to have some person nominated by him registered as the holder
of the share

392 If he elects to be registered himself, he shall give to the Company a notice signed by him
to that effect if he elects to have another person registered, he shall execute a transfer of
the share to that person

393 A person entitled by transmission to a share in uncertificated form who elects to have
some other person registered as the holder of the share shall either

3931 procure that instructions are given by means of a relevant system to effect
transfer of such uncertificated share to that person, or

3932 change the uncertificated share into certificated form and execute an instrument
of transfer of that certificated share to that person

394 All the provisions of these Articles relating to the transfer of shares shall apply to the notice
or Instrument of transfer as If it were an instrument of transfer signed by the person from
whom the title by transmission 1s derived and the death or bankruptcy of the member had
not occurred

Page 27 H5403187 3




40

40 1

402

RIGHTS OF PERSON ENTITLED BY TRANSMISSION

A person becoming entitled to a share in consequence of a death or bankruptcy of a
member or of any other event giving rise to a transmission by operation of law shall have
the nght to receive and qive a discharge for any dividends or other monies payable In
respect of the share and shall have the same rights n relation to the share as he would
have If he were the holder except that, until he becomes the holder, he shall not be entitied
to attend or vote at any meeting of the Company or any separate general meeting of the
holders of any class of shares in the Company

The board may at any time give notice requinng any such person to elect either to be
registered himself or to fransfer the share and, If after 90 days the notice has not been
complied with, the board may withhold payment of all dividends or other monies payable In
respect of the share untl the requirements of the notice have been complied with

UNCERTIFICATED SHARES

41.

411

412

UNCERTIFICATED SHARES — GENERAL POWERS

Notwithstanding anything in these Articles to the contrary, any share may be 1ssued, held,
registered, converted to or transferred in uncertificated form and may be converted from
uncertificated form to certficated form In accordance with the Regulations and the
requirements and practices of the Operator of the relevant system

In relation to any share which 1s for the time being held in uncertificated form

4121 the Company may utilise the relevant system in which 1t 1s held to the fullest
extent avallable from time to time in the exercise of any of its powers or functions
under the Statutes or these Articles or otherwise in effecting any actions and the
board may from time to time determine the manner in which such powers,
functions and actions shall be so exercised or effected,

4122 any provision In these Articles which 1s inconsistent with
41221 the holding or transfer of that share in the manner prescrbed or
permitted by the Statutes,

41222 any other prowision of the Statutes relating to shares held n
uncertificated form, or

41223 the exercise of any powers or functions by the Company or the
effecting by the Company of any actions by means of a relevant
system,

shall not apply,

4123 the Company may, by notice to the halder of any such share, require the holder
to convert such share into certificated form within such peniod as may be
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413

41 4

415

4186

417

418

419

specified in the notice or, alternatively, may, to the extent permitted by the
Regulations, give notice to the Operator of the relevant system requinng such
share to be converted into certificated form, and

4124 the Company shall not 1Issue a certificate

The Company shall enter on the 1ssuer register of members the number of shares which are
held by each member in certificated form

Unless the board otherwise determines, holdings of the same holder or joint holders in
certificated form and uncertificated form shall be treated as separate holdings

References in these Articles to a requirement to execute or deliver an instrument of transfer
or certificate or other document which shall not be approprate in the case of uncertificated
shares shall, in the case of uncertificated shares, 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 41 8

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

References in these Articles to Instruments of transfer shall, so far as may be consistent
with the Regulations and the requirements of the relevant system, Include, in relation to
uncertificated shares, instructions and/or notifications made in accordance with the relevant
system relating to the transfer of such shares

Subject to the Regulations and the requirements of the relevant system, the board may
make such arrangements or regulations (if any) as it may from time to time in its absoclute
discretion think fit 1n relation to the evidencing and transfer of uncertificated shares or
otherwise for the purpose of implementing and/or supplementing the provisions of this
Article 41 (Uncertificated Shares — General Powers) and the Regulations and the facilities
and requirements of the relevant system and such arrangements and regulations (as the
case may be) shall have the same effect as it set out in this Article 45 (Orderly Conduct of
Meetings)

The board may resolve that a class of shares 1s to become a participating security and may
at any time determine that a class of shares shall cease to be a participating security

41 10 Where any class of shares in the capital of the Company 1s a participating security and the

Company I1s entitled under any provisions of the Statutes or the rules made and practices
instituted by the Operator of any relevant system or under these Articles to dispose of,
forfeit, enforce a hen or sell or otherwise procure the sale of any share which 1s held In
uncertificated form, such entittement (to the extent permitted by the Regulations and the
rules made and practices instituted by the Operator of the relevant system) shall include
the nght to
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41101 request or require the deletion of any entries in the Operator register of members,

41102 require any holder of any uncertificated share which 1s the subject of any exercise
by the Company of any such entitlement, by notice in wnting to the holder
concemed, to change his holding of such uncertificated share into certificated
form within such period as may be specified in the notice, prior to completion of
any disposal, sale or transfer of such share or direct the holder to take such
steps, by instructions given by means of a relevant system or otherwise, as may
be necessary to sell or transfer such share,

41103 appoint any person to take such other steps, by instruction given by means of a
relevant system or otherwise, in the name of the holder of such share as may be
required to effect a transfer of such share and such steps shall be as effective as
If they had been taken by the registered holder of the uncertificated share
concemned,

41104 otherwise rechfy or change the issuer register of members in respect of that
share in such manner as may be appropriate, and/or

41105 take such other action as may be necessary to enable that share to be registered
In the name of the person to whom the share has been sold or disposed of or as
directed by him

DISCLOSURE OF INTERESTS IN SHARES

42

421

422

423

DISCLOSURE OF INTERESTS IN SHARES

This Article 42 (Disclosure of interests in Shares) apphes where the Company gives to the
holder of a share or to any person appearing to be interested 1n a share a notice requiring
any of the information mentioned 1n section /93 of the CA2006 (a “section 793 notice™)

If a section 793 notice I1s given by the Company to a person appearing to be interested in
any share, a copy shall at the same time be given to the holder, but the accidental
omission to do so or the non-receipt of the copy by the holder shall not prejudice the
operation of the following provisions of this Article 42 (Disclosure of interests in Shares)

If the holder of, or any person appearnng to be interested in, any share has been served
with a section 793 notice and, in respect of that share (a “default share”), has been in
default for a period of 14 days after service of the section 793 notice in supplying to the
Company the information required by the section 793 notce, the restrictions referred to
below shall apply Those restrictions shall continue for the penod specified by the board
provided that such penod shall end not later than seven days after the earliest of

42 31 due comphance to the satisfaction of the board with the section 793 notice, or

4232 receipt by the Company of notice that the shareholding has been sold to a third
party pursuant to an arm’s length transfer, and provided further that the board
may waive all or any of such restrictions
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42 4 The restrictions referred to above are as follows

425

426

427

428

4241 If the default shares in which any one person 1s interested or appears to the

Company to be interested represent less than 0 25% of the 1ssued shares of the
class (calculated exclusive of treasury shares), the holders of the default shares
shall not be entitled, in respect of those shares, to attend and vote at a general
meeting of the Company, either personally or by proxy, or

4242 If the default shares In which any one person s interested or appears to the

Company to be interested represent at least 0 25% of the 1ssued shares of the
class (calculated exclusive of treasury shares), the holders of the default shares
shall not be entitled, in respect of those shares

42421 to attend and vote at a general meeting of the Company, either
personally or by proxy, or

42422 to receve any dividend (including shares 1ssued in heu of dividend),
or

42423 to transfer or agree to transfer any of those shares or any nights Iin
them

The restrictions 1n Article 42 4 shall not prejudice the right of either the member holding
the default shares or, If different, any person having a power of sale over those shares to
sell or agree to sell those shares under an arm’s length transfer

If any dividend Is withheld under Article 42 4 2 2 the member shall be entitled to receive it
as soon as prachcable after the restnction contaned in Article 424 2 2 shall cease to

apply

if, while any of the restrictions referred to above apply to a share, another share 1s allotted
as of nght pursuant to the nghts attached to such share, the same restrichions shall apply
to that other share as if it were a default share For this purpose, shares which the
Company allots, or procures to be offered, pro rata (disregarding fractional entittements
and shares not offered to certain members by reason of legal or practical problems
assoclated with I1ssuing or offering shares outside the Umited Kingdom) to holders of
shares of the same class as the default share shall be treated as shares allotted in night
of existing shares from the date on which the allotment 1s unconditional or, in the case of
shares so offered, the date of the acceptance of the offer

For the purposes of this Article 42 (Disclosure of interests in Shares)
an “arm’s length transfer” In relation to any shares Is a transfer pursuant to

42 8 1 a sale of the whole of the beneficial ownership of those shares to a bona fide third
party not connected in any respect with the member or with any person appearing
to be interested mn such shares including any such sale on a recognised
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4282

investment exchange or on any stock exchange outside the United Kingdom on
which the shares are histed or normally traded, or

a takeover offer (being an offer made to all the holders, or all the holders other
than the person making the offer and his nominees, of the shares in the Company
to acquire those shares or a specified proportion of them or to all the holders, or
all the holders other than the person making the offer and his nominees, of a
particular class of those shares to acquire the shares of that class or a specified
proportion of them) which relates to those shares,

42 9 For the purpose of this Article 42 (Disclosure of interests in Shares)

42891

4292

4293

the percentage of the 1ssued shares of a class represented by a particular holding
shall be calculated by reference to the shares In1ssue (Including any shares held
as treasury shares) at the ime when the section 793 notice 1s given,

sections 820 to 825 of the CA2006 shall apply to determine whether a person has
an interest in shares for the purpose of these Articles, and

a person shall be treated as appearing to be interested in any share If the
Company has given to the member holding such share a section 793 notice and
either (1) the member has named the person as being interested In the share or
(1) (after taking into account any response to any section 793 notice and any
other relevant information) the Company knows or has reasonable cause to
believe that the person in question 1s or may be interested in the share

42 10 The provisions of this Article 42 (Disclosure of interests in Shares) are without prejudice
to the provisions of sectton 794 of the CA2006 and, in particular, the Company may apply
to the court under section 794(1) of the CA2006 whether or not the provisions of this
Article 42 (Disclosure of interests in Shares) apply or have been applied

GENERAL MEETINGS

43.

44

44 1

44 2

44 3

ANNUAL GENERAL MEETINGS

The board shall convene and the Company shall hold annual general meetings in
accordance with the requirements of the Statutes

CONVENING OF GENERAL MEETINGS

All meetings other than annual general meetings shall be called general meetings The
board may convene a general meeting whenever it thinks fit

A general meeting may also be convened in accordance with Article 83 (Power to Act
Notwithstanding Vacancy)

A general meeting shall also be convened by the board on the requisition of members
pursuant to the provisions of the Statutes or, in default, may be convened by such
requisitions, as provided by the Statutes
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45.

451

452

453

454

The board shall comply with the provisions of the Statutes regarding the giving and
circulation, on the requisition of members, of notices of resolutions and of statements with
respect to matters relating to any resolution to be proposed or business to be dealt with at
any general meeting of the Company

ORDERLY CONDUCT OF MEETINGS

The board may both pnior to and during any general meeting make any arrangements and
impose any restrictions which it considers appropnate to ensure the secunty andfor the
orderly conduct of any such general meeting, including, without imitation, arranging for
any person attending any such meeting to be searched, for items of personal property
which may be taken into any such meeting to be restnicted and for any person (whether or
not a member of the Company) who refuses to comply with any such arrangements or
restrictions to be refused entry to or excluded from any such meeting

The chairman of any general meeting of the Company shall take such action as he thinks
fit to promote the orderly conduct of the business of the meeting as laid down in the notice
of the meeting, including, without imitation, asking any person or persons (whether or not
a member or members of the Company) to leave the meeting and, if necessary, having
such person or persons excluded from the meeting The decision of the chairman on
matters relating to the orderly conduct of a meeting and on any other matters of procedure
or ansing incidentally from the business of the meeting shall be final as shall be his
determination, acting in good faith, as to whether any matter 1s of such nature Nothing In
this Article 45 2 shall imit any other power vested in the chairman

The board may make such arrangements as it shall in its absolute discretion consider to
be appropnate for any of the following purposes

4531 to regulate the level of attendance at any place specified for the holding of a
general meeting or any adjournment of such a meeting,

4532 to ensure the safety of people attending at any such place, or
4533 to facilitate attendance at such meeting or adjournment,

and may from time to time vary any such arrangements or make new arrangements n thear
place Such arrangements may include, without prejudice to the generality of the foregoing,
the 1ssue of tickets or the use of some random means of selection or otherwise as the
board shall consider to be appropnate

The board may when specifying the place of the meeting

4541 direct that the meeting shall be held at a place specified in the notice ("Main
Meeting Place”) at which the chairman of the meeting shall preside, and

4542 make arrangements for simultaneous attendance and participation at another
place or other places by members and proxies otherwise entitled to attend the
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455

456

457

458

459

4510

general meeting but excluded from t under the provisions of this Article 454 or
who wish to attend at the other place or any of such other places

Such arrangements for simultaneous attendance may include arrangements for regulating
the level of attendance in the manner aforesaid at the other place or any of such other
places

The members present In person or by proxy at the other place or places pursuant to the
provisions of Article 45 4 2 shall be counted in the quorum for, and entitled to vote at, the
meeting In question, and that meeting shall be duly constituted and Its proceedings shall
be duly constituted and its proceedings valid If the chairman of the meeting 1s satisfied that
adequate facilities are available throughout the meeting to ensure that members attending
all the meeting places are able to

4561 participate in the business for which the meeting has been convened,

4562 hear and see all persons who speak {(whether by use of microphones,
loudspeakers, audio visual communications equipment or otherwise) in the Main
Meeting Place and the other place or places for the meeting, and

4563 be heard and seen by all other persons present in the same way

If it appears to the chairman of the meeting that the facilities at the Main Meeting Place or
at the other place or places have become inadequate for the purpose referred to in Article
45 8, then the chairman may, without the consent of the meeting, interrupt or adjourn the
meeting All business conducted at that meeting up to the time of adjournment shall be
valid The provisions of Article 52 2 shall apply to that adjournment

For the purposes of all other provisions of these Articles (unless the context requires
otherwise) the members shall be deemed to be meeting In one place, and that shall be the
Main Meeting Place

if after the sending of notice of a general meeting but before the meeting 1s held, or after
the adjournment of a general meeting but before the adjourned meeting 1s held (whether or
not notice of the adjourned meeting Is required), the board decides that it 1s impracticable
or unreasonable to hold the meeting on the date or at the time or at the Main Meeting
Place specified in the notice calling the meeting (or any of the other places, in the case of
a meeting to which Article 45 4 2 applies), it may postpone the meeting to another date,
time and place When a meeting 1s postponed, notice of the date, time and place of the
postponed meeting shall, be placed in at least two national newspapers in the United
Kingdom No new notice of the meeting need be sent The board must take reasonable
steps to ensure that a member trying to attend the meeting at the original date, tme and
place 1s informed of the new arrangements

An appointment of a proxy in relation to a postponed meeting may, if in hard copy form, be
delivered to the office or to such other place within the United Kingdom as may be
specified by or on behalf of the Company In accordance with Article 6311 or, if In
electronic form, be recewed at the address (if any) specified by or on behalf of the

Page 34 H5403187 3




Company In accordance with Article 63 1 2, at any time not less than 48 hours before any
time appointed for holding the postponed meeting

NOTICE OF GENERAL MEETINGS

46.

46 1

45 2

46 3

46 4

47.

47 1

47 2

473

48.

LENGTH AND FORM OF NOTICE

Subject to the provisions of the Statutes, an annual general meeting and all other general
meetings of the Company shall be called by at least such minimum period of notice as 15
prescnbed under the Statutes for the type of meeting concerned

The notice shall specify the place, day and time of the meeting and the general nature of
the business to be transacted

Notice of every general meeting shall be given to all members other than any who, under
the provisions of these Articles or the terms of issue of the shares which they hold, are not
entitied to receive such notices from the Company, and also to the auditors (or, If more
than one, each of them) and to each director

Every notice of meeting shall state with reasonable prominence that a member entitled to
attend, speak and vote at the meeting may appomnt one or more proxies to attend, speak
and vote at that meeting instead of him and that a proxy need not be a member of the
Company

AMENDMENTS TO RESOLUTIONS

No amendment to a resolution duly proposed as a special resolution (other than a mere
clercal amendment to correct an obvious error) may be considered

No amendment to a resolution duly proposed as an ordinary resolution may be considered
or voted on (other than a mere clerical amendment to correct an obvious error) unless
either at least 48 hours prior to the time appointed for holding the meeting or adjourmned
meeting at which such ordinary resolution i1s to be proposed, notice in wnting of the terms
of the amendment has been lodged by means of an instrument in hard copy form at the
office, or received In electromic form at such address (if any) as may for the time being
have been specified by or on behalf of the Company for that purpose

If an amendment shall be proposed to any resclution but shall be ruled out of order by the
chaiman, acting in good faith, the proceedings on the substantive resolutton shall not be
invalidated by any error in such ruling

OMISSION OR NON-RECEIPT OF NOTICE

The accidental omission to send a notice of a meeting, or to send any notification where
required by the Statutes or these Articles in relation to the publication of a notice of meeting
on a website, or to send a form of proxy where required by the Statutes or these Articles, to
any person entitled to receive it, or the non-receipt for any reason of any such notice or
notification or form of proxy by that person, whether or not the Company I1s aware of such
omission or non-receipt, shall not invalidate the proceedings at that meeting
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PROCEEDINGS AT GENERAL MEETINGS

49,

491

49 2

493

§0.

51.

52.

521

522

QUORUM

No business, other than the appointment of a chairman, shall be transacted at any general
meeting unless the requisite quorum 1s present when the meeting proceeds to business

Except as otherwise provided by these Articles two persons entitled to attend and to vote
on the business to be transacted, each being a member present Iin person or by proxy ¢r a
duly authonsed representative of a corporation which 1s a member, shall be a gquorum

If withun 15 minutes from the time apponted for the holding of a general meeting a quorum
is not present, the meeting, If convened on the requisition of members, shall be dissolved
In any other case, It shall stand adjourned to the same day in the next week (or, If that day
1s not a business day, to the next business day) and at the same time and place, as the
original meeting, or to such other day, and at such other tme and place, as the board may
decide and in the latter case not less than seven clear days' notice of the adjourned
meeting shall be given in any manner in which notice of a meeting may lawfully be given
for the time being If at an adjourned meeting a quorum I1s not present within 15 minutes
from the time fixed for holding the meeting, the member present in person or by proxy and
entitled to vote upon the business to be transacted at the meeting shall be a quorum

CHAIRMAN

At each general meeting, the chairman of the board or, If he 1s absent or unwiling, the
deputy chairman (if any) of the board or (if more than one deputy chairman 1s present and
willing) the deputy chairman who has been longest in such office or, if no deputy chairman
Is present and willing, then one of the other directors who 1s appointed for the purpose by
the board or (failing appointment by the board), by the members present, shall preside as
chairman of the meeting, but If no director 1s present within 15 minutes after the time fixed
for halding the meeting or, If none of the directors present 1s willing to preside, the members
present and entitled to vote shall choose one of therr number to preside as chairman of the
meeting

DIRECTORS ENTITLED TO ATTEND AND SPEAK

Whether or not he 1s a member, a director shall be entitled to attend and speak at any
general meeting of the Company and at any separate general meeting of the holders of any
class of shares of the Company

ADJOURNMENT

With the consent of any meeting at which a quorum 1s present the chairman of the meeting
may (and If so directed by the meeting shall) adjourn the meeting from time to time or sine
die and from place to place

In addition, the chairman of the meeting may at any time without the consent of the
meeting adjourn the meeting (whether or not it has commenced or a quorum is present) to
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524

525

526

53.

531

532

533

another time and/or place If, in his opinion, it would facilitate the conduct of the business of
the meeting to do so, notwithstanding that by reason of such adjournment some members
may be unable to be present at the adjourned meeting Any such member may
nevertheless appoint a proxy for the adjourned meeting in accordance with Article 63 1

Nothing in this Article 52 (Adjournment) shall imit any other power vested in the chairman
to adjourn the meeting

Subject to Article 52 5, whenever a meeting 1s adjourned for 30 days or more, at least
seven clear days’ notice of the adjoumed meeting shall be given In any manner in which
notice of a meeting may lawfully be given for the time being but otherwise no person shall
be entitled to any notice of any adjourned meeting or of the business to be transacted at
an adjourned meeting

Whenever a meeting Is adjourned due to a lack of quorum, at least 10 clear days notice of
the adjourned meeting shall be given in lke manner as in the case of the onginal meeting

No business shall be transacted at any adjourned meeting other than the business which
might have been transacted at the meeting from which the adjournment took place

METHOD OF VOTING AND DEMAND FOR POLL

At a general meeting a resolution put to the vote of the meeting shall be decided on a
show of hands, unless (before or immediately after the declaration of the result of the show
of hands or on the withdrawal of any other demand for a poll) a poll 1s demanded by

5311 the chairman of the meeting,

5312 notless than five members present in person or by proxy having the night to vote
on the resolution,

5313 a member or members present in perscn or by proxy representing in aggregate
not less than 10 per cent of the total voting nights of all the members having the
right to vote on the resolution {excluding any voting nghts attached to any shares
in the Company held as treasury shares), or

5314 a member or members present in person or by proxy holding shares conferring
the nght to vote on the resolutton on which an aggregate sum has been paid up
equal to not less than 10 per cent, of the total sum paid up on all the shares
conferring that right (excluding any shares in the Company conferring a night to
vote at the meeting which are held as treasury shares),

and a demand for a poll by a person as proxy for a member shall be as vald as if the
demand were made by the member himself

No poll may be demanded in respect of a resolution to elect a chairman of the meeting

A demand for a poll may, before the poll 1s taken, be withdrawn but only with the consent
of the chairman of the meeting and a demand so withdrawn shall not be taken to have
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invahdated the result of a show of hands declared before the demand was made If a poll
15 demanded before the declaration of the result of a show of hands and the demand I1s
duly withdrawn, the meeting shall continue as If the demand had not been made

534 Unless a poll is demanded (and the demand 1s not withdrawn), a declaration by the
chairman of the meeting that a resolution has been carned, or carned unamimously, or has
been carned by a particular majonty, or lost, or not carned by a particular majonty, shall be
conclusive, and an entry to that effect in the minutes of the meeting shall be conclusive
evidence of that fact, without proof of the number or proportion of the votes recorded In
favour of or against the resolution or withheld

54. TAKING A POLL

54 1 If a poll 1Is demanded (and the demand i1s not withdrawn), it shall be taken at such time
(either at the meeting at which the poll 1s demanded or within 30 days after the meeting), at
such place and in such manner as the chairman of the meeting shall direct and he may
appoint scrutineers (who need not be members)

54 2 A poll demanded on a question of adjournment shall be taken forthwith at the meeting

54 3 It shall not be necessary {unless the chairman of the meeting otherwise directs) for notice
to be given of a poll not taken immediately if the time and place at which it is to be taken
are announced at the meeting at which it was demanded In any other case, at least seven
clear days' notice shall be given specifying the time and place at which the poll i1s to be
taken

54 4 On a poll votes may be qiven erther personally or by proxy and a member entitled to more
than one vote need not use all his votes or cast all the votes he uses in the same way

55. CONTINUANCE OF BUSINESS AFTER DEMAND FOR POLL

The demand for a poll shall not prevent the continuance of a meeting for the transaction of
any business other than the question on which a poll has been demanded

VOTES OF MEMBERS
56. VOTING RIGHTS

56 1 Subject to the provisions of these Articles and to any special nights or restrictions as to
voting for the tme being attached to any shares

5611 on ashow of hands, every member who (being an individual) 1s present in person
or (being a corporation) Is present by a duly authorised representative shall have
one vote,

5612 on a show of hands, every proxy appointed by a member shall have one vote,
and
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57

58.

69.

60.

5613 on a poll, every member who I1s present in person or by proxy or (being a
corporation) s present by a duly authonsed representative shatl have one vote for
every share in the Company held by such member

Where a duly authonsed representative or a proxy 1s a member 1n his own rnight, he may
only vote once on a show of hands

VOTING RIGHTS OF JOINT HOLDERS

It more than one of the joint holders of a share tenders a vote on the same resolution,
whether personally or by proxy, the vote of the sentor who tenders a vote shall be accepted
to the exclusion of the vote(s) of the other joint holder(s), and for this purpose senionty shall
be determined by the order in which the names stand In the register in respect of the
relevant share

VOTING RIGHTS OF MEMBERS INCAPABLE OF MANAGING THEIR AFFAIRS

A member in respect of whom an order has been made by any court having junsdiction
(whether in the United kingdom or elsewhere) in matters concerning mental disorder may
vote, whether on a show of hands or on a poll, by his receiver, curator bonis or other
person In the nature of a receiver or curator bonis appointed by that court, and the receiver,
curator bonis or other person may vote by proxy Evidence to the satisfaction of the board
of the authority of the person claiming the right to vote shall be produced at the office (or at
such other place as may be specified for the deposit of appointments of proxy) not later
than the last tme by which an appointment of a proxy must be deposited in order to be
valid for use at the meeting or adjourned meeting or on the holding of the poll at or on
which that person proposes to vote and, in default, the nght to vote shall not be
exercisable

VOTING RIGHTS SUSPENDED WHERE SUMS OVERDUE

Unless the board otherwise decides, a member shall not be entitled to vote, either in
person or by proxy, at any general meeting or at any separate general meeting of the
holders of any class of shares in the Company in respect of any share held by him unless
all calls and other sums presently payable by him in respect of that share have been paid

OBJECTIONS TO ADMISSIBILITY OF VOTES

No objection shall be rarsed as to the admussibility of any vote except at the meeting or
adjourned meeting or poll at which the vote objected to 1s or may be given or tendered, and
every vote not disallowed at such meeting or poll shall be vahd for all purposes Any such
objection made in due ttme shall be referred to the chairman of the meeting, whose
decision shall be final and conclusive

PROXIES
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61.

611

612

613

614

62

621

622

63.

631

PROXIES

A proxy need not be a member of the Company and a member may appoint more than
one proxy n relation to a meeting to attend and to speak and to vote on the same
occasion provided that each proxy 1s appointed to exercise the nghts attached to a
different share or shares held by a member References in these Articles to an
appointment of a proxy includes references to an appointment of multiple proxies

If a member appoints more than one proxy in relation to a meeting, each proxy being for a
specified number of shares which in aggregate exceeds the number of shares registered in
the name of the member, the Company shall have the nght either to treat all such proxies
as Invalid or to treat only some of such proxies as invalid provided that the remaining
proxies which are treated as valid are for a specified number of shares which in aggregate
do not exceed the number of shares registered in the name of the member

Deposit of an appointment of a proxy shall not preclude a member from attending and
voting In person at the meeting or on the poll concerned

Without prejudice to Article 63 8, no appointment of a proxy shall be valid except for the
meetng or meetings mentioned in it (including on any poll demanded at any such
meeting)

FORM OF PROXY
An appointment of a proxy shall be in writing in

6211 hard copy In any usual form or in any other form which the board may approve,
executed by the appointor or his agent duly authorised in wnting, or, if the
appointor 1s a corporation, shall either be executed under its common seal or be
signed by some agent or officer authansed for that purpose, or

6212 electronic form

The signature on an appointment of a proxy need not be witnessed
DEPOSIT OF PROXY

The appointment of a proxy shall

6311 n the case of an appointment in hard copy form, be delivered personally or by
post to the office or such other place within the United Kingdom as may be
specified by or on behalf of the Company for that purpose n the notice convening
the meeting or 1n any form of proxy sent by or on behalf of the Company in
relation to the meeting, not less than 48 hours before the time appointed for
holding the meeting or adjourned meeting (or any postponed time appointed for
holding the meeting pursuant to Article 45 9) to which 1t relates, or

6312 n the case of an appointment in electronic form, be received at an address
specified (or 1s deemed by a provision in the CA2006 to have been specified) by
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633

or on behalf of the Company for the purpose of receiving documents or
nformation in electronic form

63121 In, or by way of note to, the notice convening the meeting,

63122 in any form of proxy sent by or on behalf of the Company in relation
to the meeting, or

63123 In any inwvitation n electronic form to appoint a proxy 1ssued by or on
behalf of the Company in relation to the meeting,

not less than 48 hours before the time apponted for holding the meeting or
adjourned meeting (or any postponed time appeointed for holding the meeting
pursuant to Article 45 9) to which it relates, or

6313 nthe case of a poll which 1s taken more than 48 hours after it 1Is demanded, be
delivered or received as aforesaid not less than 24 hours before the time
appointed for the taking of the poll, or

6314 nthe case of a poll which 1s not taken at the meeting at which it 1Is demanded but
ts taken not more than 48 hours after it was demanded, be delivered In hard copy
form at the meeting at which the poll was demanded to the chairman or to the
secretary or to any director

For the purpose of this Article 63 1 and Article 64 2 “address”, in relation to a proxy in
electronic form includes a number or address (including in the case of any Uncertificated
Proxy Instruction permitted pursuant to Article 63 2, an identification number of a parhicipant
In the relevant system concerned) used for those purposes,

In calculating the perods mentroned in thus Article 63 (Deposit of Proxy), no account shall
be taken of any part of a day that 1s not a working day as defined in sectton 1173 of the
CA2006

Without imiting the foregoing, In relation to any shares which are held in uncertficated
form, the board may from time to time permit appointments of a proxy to be made by
electronic means in the form of an uncertificated proxy instruction {that i1s, a properly
authenticated dematenalised instruction, andfor other instruction or notification, which Is
sent by means of the relevant system concerned and received by such participant in that
system acting on behalf of the Company as the board may prescribe, in such form and
subject to such terms and conditions as may from time to time be prescnbed by the board
(subject always to the facilities and requirements of the relevant system concerned)), and
may 1n a similar manner permit supplements to, or amendments or revocations of, any
such uncertificated proxy instruction to be made by like means The board may in addition
prescribe the method of determining the time at which any such properly authenticated
dematenahsed wnstruction (and/or other instruction or notification) 1s to be treated as
received by the Company or such participant The board may treat any such uncertficated
proxy instruction which purports to be or 1s expressed to be sent on behalf of a holder of a
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634

635

636

637

638

639

6310

64.

64 1

share as sufficient evidence of the authonty of the person sending that instruction to send
it on behalf of that holder,

An appointment of a proxy relating to more than one meeting (including any adjournment
thereof) having once been so received for the purposes of any meeting shall not be
required to be recewved again for the purposes of any subsequent meeting to which it
relates,

Where the appointment of a proxy I1s expressed to have been or purports to have been
executed by a person on behalf of the holder of a share

6351 the Company may treat the appointment as sufficient evidence of the authonty of
that person to execute the appointment on behalf of that holder, and

63562 that holder shall, If requested by or on behalf of the Company at any time, send or
procure the sending of any wrtten authonty under which the appointment has
been executed, or a copy of such authority certified notanally or in some other
way approved by the board, to such address and by such time as may be
specified in the request and, If the request 1s not complied with in any respect, the
appointment may be treated as invahd

An appointment of a proxy which 1s not delivered or received in accordance with Article
63 1, orin respect of which Article 63 5 has not been complied with, shall be invalid

No appointment of a proxy shall be valid more than 12 months from the date of execution,

The appointment of a proxy shall also be deemed to confer authonty to vote on any
amendment of a resolution put to the meeting for which It Is given as the proxy thinks fit
The appointment of a proxy shall, unless 1t provides to the contrary, be vald for any
adjournment of the meeting as well as for the meeting to which it relates, subject to Article
637

If two or more valid but differing appointments of proxy in hard copy form are received In
respect of the same share for use at the same meeting or poll, the one which Is last
delivered or received (regardless of its date or of the date or time of its execution or
transmussion) shall be treated as replacing and revoking the others,

The board may determine at its discretion when an appointment of a proxy shall be treated
as delivered or received for the purposes of these Articles,

NOTICE OF REVOCATION OF PROXY

Notice of the revocation of the appointment of a proxy may be given in any lawful manner
which complies with the regulations {if any) made by the board to govern the revocation of

a proxy

A vote cast or a poll demanded by a proxy or by the duly authornised representative of a
corporation shall not be rendered invalid by reason of the death or mental disorder of the
appointor or by the revocation of the proxy or the authonty under which the proxy was
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executed or, pending registration thereof, by the transfer of the share in respect of which
the vote 1s cast or the poll 1s demanded unless notice of such death, mental disorder or
revocation or of the transfer shall have been received by the Company not later than the
latest tme at which the proxy would need to have been delivered to or received by the
Company in order to be vald for use at the meeting or adjourned meeting at which the
proxy 1s used, or in the case of a poll, not later than the latest time at which the proxy
would need to have been delivered to or received by the Company to enable the proxy to
vote on the poll Such notice of determination shall be either in hard copy form, delivered
to the office or to such ather place within the United Kingdom as may be specified by or on
behalf of the Company in accordance with Article 63 1 1 or in electronic form received at
the address (If any) specified by or on behalf of the Company in accordance with Article
63 1 2, regardiess of whether any relevant appointment of a proxy was effected in hard
copy or electronic form

DIRECTORS

65.

66.

67.

NUMBER OF DIRECTORS

The directors (other than alternate directors) shall not, unless otherwise determined by an
ordinary resolution of the Company, be less than two but there shall be no maximum
number of directors

DIRECTORS NEED NOT BE MEMBERS

A director need not be a member of the Company A director who 1s not a member of the
Company shall nevertheless be entitled to attend and speak at general meetings

AGE OF DIRECTORS

Subject to the Statutes, no person shall be disqualfied from being appointed a director, and
no director shall be required to vacate that office, by reason only of his age, nor shall it be
necessary by reason of s age to give special notice of any resolution

APPOINTMENT, RETIREMENT AND REMOVAL OF DIRECTORS

68.

68 1

68 2

APPOINTMENT OF DIRECTORS BY THE COMPANY IN GENERAL MEETING

Subject to the provisions of these Articles, the Company may by ordinary resofution
appoint any person who 1s willing to act to be a director, either to fill a vacancy or as an
additional director

No person {(other than a director retinng by rotation or otherwise) shall be appointed or re-
appointed a director at any general meeting unless

6821 heis recommended by the board, or

6822 notless than seven nor more than 42 clear days before the date appointed for the
meeting there has been given to the Company, by a member (other than the
person to be proposed) entitled to vote at the meeting, notice of his intention to
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69.

70.

71.

711

712

713

72.

721

propose a resolution for the appointment of that person, stating the particulars
which would, if he were so appointed, be required to be included in the
Company's register of directors and a notice executed by that person of his
willingness to be appointed

SEPARATE RESOLUTIONS FOR APPOINTMENT OF EACH DIRECTOR

Every resolution of a general meeting for the appointment of a director shall relate to one
named person and a single resolution for the appointment of two or more persons shall be
void, unless a resolution that it shall be so proposed has been first agreed to by the
meeting without any vote being cast against it

THE BOARD’S POWER TO APPOINT DIRECTORS

The board may appoint any person who Is willing to act to be a director, erther to fill a
vacancy or by way of addition to their number

RETIREMENT OF DIRECTORS

At each annual general meeting any director who has been appointed by the board since
the previous annual general meeting and any director selected to retire by rotation
pursuant to Article 72 (Selection of Directors fo Retire by Rotafton) shall retire from office

A retinng director shall be eligible for re-appointment and (unless he i1s removed from office
or his office 1s vacated in accordance with these Articles) shall retamn office until the dose of
the meeting at which he retires or {if earlier) when a resolution 1s passed at that meeting
not to fill the vacancy or to appoint another person in his place or the resolution to re-
appoint him i1s put to the meeting and lost

If at any meeting at which the appointment of a drrector ought to take place the office
vacated by a retinng director 15 not filled, the retinng director, if willing to act, shall be
deemed to be re-appointed, unless at the meeting a resolution 1s passed not to fill the
vacancy or to appoint another person in his place or unless the resolution to re-appoint him
Is put to the meeting and lost

SELECTION OF DIRECTORS TO RETIRE BY ROTATION
At each annual general meeting

7211 one-third of the directors (excluding any director who has been appointed by the
board since the previous annual general meetng) or, If their number 1s not an
integral muttiple of three, the number nearest to one-third but not exceeding one-
third shall retire from office (but so that If there are fewer than three directors who
are subject to retirement by rotation under this Article 72 (Selection of Directors to
Retire by Rotation) one shall retire) and

7212 any director who 1s not required to retire by rotation in accordance with Article
72 1 1 but who has been In office for three years or more since his appointment
or his last re-appointment or who would (but for the operation of Article 72 1 1
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722

723

73.

731

732

733

74,

have held office at not less that three consecutive annual general meetings of the
Company without retinng shall retire from office

The directors to retire by rotation at each annual general meeting in accordance with
Article 72 1 1 shall be the directors who, at the date of the notice of the meeting, have
been longest in office since their last appointment or re-appointment, but as between
persons who became or were last re-appointed directors on the same day those to retire
shall (unless they otherwise agree among themselves) be determined by lot

The names of the directors to retire by rotation shall be stated in the notice of the annual
general meeting or in any document accompanying the notice The directors to retire on
each occasion (both as to humber or 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 and no directors shall be required to retire or be relieved from retinng by reason of
any change in the number or identity of the directors after that time but before the close of
the meeting

REMOVAL OF DIRECTORS

The Company may by ordinary resoluton of which special notice has been given In
accordance with the Statutes, remove any director before his penod of office has expired
notwithstanding anything In these Articles or In any agreement between him and the
Company

A director may also be removed from office by the service on him of a notice to that effect
signhed by all the other directors

Any removal of a director under this Article 73 3 shall be without prejudice to any clam
which such director may have for damages for breach of any agreement between him and
the Company

VACATION OF OFFICE OF DIRECTOR

Without prejudice to the provisions of these Articles for retirement or removal, the office of a
director shall be vacated

7411 f he s prohibited by law from being a director,

7412 If he becomes bankrupt or he makes any arrangement or composition with his
creditors generally,

7413 f he s, or may be, suffenng from mental disorder and in relation to that disorder
either he 15 admitted to hospital for treatment or an order 1S made by a court
(whether In the United Kingdom or elsewhere} for his detention or for the
appointment of some person to exercise powers with respect to his property or
affairs,

7414 If for more than six months he is absent (whether or not an alternate director
attends in his place), without special ieave of absence from the board, from
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75.

76

76 1

76 2

763

meetings of the board held during that period and the board resolves that his
office be vacated, or

7415 If he serves on the Company notice of his wish to resign, 1n which event he shall
vacate office on the service of that notice on the Company or at such later ime as
1s specified in the notice

ASSOCIATE DIRECTORS

The board may at any time and from time to time appoint any person to be an associate
director having such title, including the word “director’, as the board may decide and may at
any time remove any person so appointed A person so appointed shall not be a director of
the Company and shall not be a member of the board Subject as aforesaid, the board may
define and Iimit the powers and duties of any associate director and may determine his
remuneration which may be in addition to any other remuneration receivable by him from
the Company or any Subsidiary

EXECUTIVE DIRECTORS

The board may appoint one or more directors to hold any executive office or employment
under the Company (including that of chairman, chief executive or managing director) for
such perod (subject to the provisions of the Statutes) and on such terms as it may decide
and may revoke or terminate any appointment so made without prejudice to any claim for
damages for breach of any contract of service between the director and the Company

The remuneration of a director appointed to any executive office or employment shall be
fixed by the board and may be by way of salary, commission, participation in profits or
otherwise and either in addition to or inclusive of his remuneration as a director

A director appointed to any executive office or employment shall automatically cease to
hold that office if he ceases to be a director

ALTERNATE DIRECTORS

77.

771

772

POWER TO APPOINT ALTERNATE DIRECTORS

Each director may appoint another director or any other person who 1s willing to act as his
alternate and may remove him from that office The appointment as an alternate director of
any person who i1s not himself a director shall be subject to the approval of a majority of the
directors or a resolution of the board

An alternate director shall be entitled to receive notice of all meetings of the board and of
all meetings of commuttees of which the director appointing him 1s a member, to attend and
vote at any such meeting at which the director appointing him 1s not personally present and
at the meeting to exercise and discharge all the functions, powers and duties of his
appointor as a director and for the purposes of the proceedings at the meeting the
provisions of these Articles shall apply as if he were a director
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773

774

775

7786

Every person acting as an alternate director shall (except as regards power to appoint an
alternate and remuneration) be subject in all respects to the provisions of these Articles
relating to directors and shail alone be responsible to the Company for his acts and
defaults and shall be entitled to be iIndemnified by the Company to the same extent as If he
were a director but shall not be enttled to receive from the Company any fee in his
capacity as an alternate director

Every person acting as an alternate director shall have one vote for each director for whom
he acts as alternate, in addition to hus own vote (f he 1s also a director, but he shall count
as only one for the purpose of determining whether a quorum i1s present

Any person appointed as an alternate director shall vacate his office as alternate director if
the director by whom he has been appointed vacates his office as director (otherwise than
by retirement at a general meeting of the Company at which he I1s re-elected) or removes
him by notice to the Company or on the happening of any event which, If he is or were a
director, causes or would cause him to vacate that office,

Every appointment or removal of an alternate director shall be by notice in hard copy form
signed by the appomntor (or in any other manner approved by the board) and shall be
effective (subject to Article 77 1) upon delivery to, or, If in electronic form, receipt by the
secretary or at a meeting of the board

REMUNERATION, EXPENSES AND PENSIONS

78.

79.

791

792

REMUNERATION OF DIRECTORS

The directors (other than any director who for the ime being holds an executive office of
employment with the Company or a Subsidiary) shall be paid out of the funds of the
Company by way of remuneration for their services as directors such fees not exceeding In
aggregate £125,000 per annum (or such larger sum as the Company may, by ordinary
resolution, determine} as the directors may decide to be divided among them in such
proportion and manner as they may agree or, faling agreement, equally A director holding
office for part only of a year shall be entitled to a proportionate part of a full year's
remuneration Any fee payable under this Article 78 (Remuneration of Directors) shall be
distinct from any remuneration or other amounts payable to a director under other
provisions of these Articles and shall accrue from day to day

SPECIAL REMUNERATION

The board may grant special remuneration to any director who performs any special or
extra services to or at the request of the Company or goes or resides abroad for any
purposes of the Company

Such extra or special remuneration may be paid by way of lump sum, salary, commission,
participation in profits or otherwmise as the board may decide n addition to any
remuneration provided for by or pursuant to any other Article

Page 47 H5403187 3

- - 7




80.

81.

EXPENSES

A director shall be paid out of the funds of the Company all travelling, hotel and other
expenses properly incurred by him in and about the discharge of his duties, including his
expenses of travelling to and from meetings of the board, committee meetings, general
meetings and separate meetings of the holders of any class of secunties of the Company

PENSIONS AND CTHER BENEFITS

The board may exercise all the powers of the Company to pay, provide or procure the grant
of pensions or other retirement or superannuation benefits and death, disability or other
benefits, allowances or gratuities to any person who 1s or has been at any time a director of
the Company or in the employment or service of the Company or of any Associated
Company or of the predecessors In business of the Company or any Associated Company
or the relatives or dependants of any such person For that purpose the board may procure
the estabhshment and maintenance of, or participate in or contrbute to, any non-
contributory or contributory pension or superannuation fund, scheme or arrangement and
pay Insurance premiums

POWERS OF THE BOARD

82,

821

822

83.

84.

GENERAL POWERS OF THE BOARD TO MANAGE COMPANY’S BUSINESS

The business of the Company shall be managed by the beard which may exercise all the
powers of the Company, subject to the provisions of the Statutes, the Memorandum of
Assoclation of the Company, these Articles and any special resolution of the Company No
special resolution or alteration of the Memorandum of Association of the Company or
these Articles shall invahdate any prior act of the board which would have been valid if the
resolution had not been passed or the alteration had not been made

The powers given by this Article 82 2 shall not be Iimited by any special authonty or power
given to the board by any other Articte or any resolution of the Company

POWER TO ACT NOTWITHSTANDING VACANCY

The continuing directors or the sole continuing director at any time may act notwithstanding
any vacancy in theirr number, but, if the number of directors 1s less than the minimum
number fixed by or in accordance with these Articles, they or he may act for the purpose of
filing up vacancies or caling a general meeting of the Company, but not for any other
purpose If no director 1s able to act, then any two members may summon a general
meeting for the purpose of appointing directors

PROVISIONS FOR EMPLOYEES

The board may exercise any of the powers conferred by the Statutes to make provision for
the benefit of any persons employed or formerly employed by the Company or any of its
subsidianes 1n connection with the cessation or the transfer to any person of the whole or
part of the undertaking of the Company or any of its subsidiaries,
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85. BORROWING POWERS

851 The board shall restrict the borrowings of the Company, and shall so far as possible by the
exerctse of the Company's voting nghts in and other nghts or powers of control over its
Subsidianes secure that they restrict their borrowings, so that the aggregate principal
amount at any time outstanding In respect of money borrowed by the Group shall not
without the previous sanction of an ordinary resolution of the Company exceed a sum
equal to 10 per cent of the adjusted share capital and reserves provided that prior to the
publication of an audited balance sheet of the Company such aggregate prnincipal amount
shall be mited to 10 per cent of the amount paid up or credited as paid up {(whether in
respect of nominal value or premuum) on the allotted or i1ssued share capital of the

Company

852 Forthe purposes of this Article

8521 “adjusted share capital and reserves” means the aggregate of the amount paid
up or credited as paid up on the allotted or 1ssued share capital of the Company
and the amount standing to the credit of each of the consolidated capital and
revenue reserves (including any share premium account, capital redemption
reserve, revaluation reserve and profit and loss account but net of any debit
balance on profit and loss account) of the Group all as shown In the latest audited
consohdated balance sheet of the Group but adjusted as may be necessary

85211

85212

86213

to take account of any variation in the paid up share capital, share
premium account or capital redemption reserve of the Company
since the date of that balance sheet and so that for this purpose if
any I1ssue or proposed i1ssue of shares by the Company for cash has
been underwritten (whether condwonally or not) then such shares
shall be deemed to have been 1ssued and the amount (including any
premium) of the subscnption money shall to the extent so
underwritten be deemed to have been paid up on the date when the
Issue was underwritten,

to take account in the case of Subsidianes of the interests of
participants outside the Group (f any) and any vanation in the
interest of the Company in any Subsidiary between the date of the
balance sheet and the date for which the calculation falls to be
made, and

to take account of any other factor which the directors or the
Auditors consider relevant,

8522 “money borrowed” shall include

85221

Page 49

the nominal amount and any fixed or minimum premium payable on
redempton or repayment of any debentures or loan capital iIssued by
any member of the Group,
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853

8623

85222 the nominal amount of any 1ssued share capital and the principal
amount of any money borrowed the redemption or repayment of
which 1s guaranteed or secured or the subject of an indemnity by the
Company or any Subsidiary (together in each case with any fixed or
mimimum  premium  payable on final redemplion or repayment)
except so far as such money borrowed I1s otherwise taken into
account as money borrowed by the Company or a Subsidiary,

but the following shall be disregarded

B5231 money borrowed by a member of the Group from another member
of the Group, other than amounts to be taken into account under
paragraph 85 2 3 3 of this Article,

85232 any money borrowed intended to be appled within four months of
being borrowed in the repayment of any money previously borrowed
pending its application for such purpose withun such penod, and

85233 that proportion of the total money borrowed by any partly owned
Subsidiary which its 1ssued equity share capital not for the time
being beneficially owned directly or indirectly by the Company bears
to the whole of its 1ssued equity share capital but a ike proportion of
any borrowings from such partly owned Subsidiary by the Company
or any other Subsichary shall fall to be treated as borrowings of the
Company or such other Subsidiary notwithstanding the same would
not otherwise be taken Into account

For the purposes of calculating the amount of money borrowed under this Article there
shall be credited (subject, in the case of any item held or deposited by a partly owned
Subsidiary, to the exclusion of a proportion thereof equal to the proportion of the i1ssued
equity share capital of the partly owned Subsidiary which is not directly or Indirectly
attnbutable to the Company) against the gross amount of money borrowed the aggregate

of

8531

8532

8633

cash in hand of the Group,

the realisable value of certificates of deposit and secunties of governments and
companies owned by a member of the Group, and

cash deposits and the credit balance on each current account of the Group with
banks In the United Kingdom or elsewhere If the remittance of the cash to the
United Kingdom is not prohibited by any law, regulation, treaty or official directive,
however, If the remittance of such cash 1s pratubited it shall nonetheless be
deducted from amounts borrowed but only to the extent that it may be set off
against or act as secunty for such amounts
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854

855

No person dealing with the Company or any of Its Subsidiaries shall by reason of the
foregoing provisions be concerned to see or enquire whether this limit 1s observed and no
debt Incurred or secunty given in excess of such limit shall be invalid or ineffectual,

A report by the Auditors stating what 1s in ther opinion, based on their examination of the
accounting records of the Group or such other evidence as they may think appropnate,
the amount of the adjusted share capital and reserves or the amount of money borrowed
or to the effect that the imit imposed by this Article was not or will not be exceeded at any
time or times shall be conclusive evidence of such amount or fact for the purposes of this
Article

DELEGATION OF BOARD'S POWERS

86

87.

87 1

872

88.

88 1

DELEGATION TO INDIVIDUAL DIRECTORS

The board may entrust to and confer upon any director any of its powers, authonties and
discretions {(with power to sub-delegate) on such terms and conditions as 1t thinks fit and
may revoke or vary all or any of them, but no person dealing in good faith shall be affected
by any revocation or vanation

COMMITTEES

The board may delegate any of its powers, authonties and discretions (with power to sub-
delegate) including without prejudice to the generality of the foregoing all powers,
authonties and discretions whose exercise involves or may Involve the payment of
remuneration to, or the conferring of any other benefit on, all or any of the directors to any
committee consisting of such person or persons (whether directors or not) as 1t thinks fit,
provided that the majonty of the members of the committee are directors and that no
meeting of the committee shall be quorate for the purpose of exercising any of its powers,
authonties or discretions unless a majority of those present are directors, The board may
make any such delegation on such terms and conditions as it thinks fit and may revoke or
vary any such delegation and discharge any committee wholly or in part, but no person
dealing In good faith shall be affected by any revocation or vanation Insofar as any such
power or discretion 1s delegated to a committee, any reference in these Articles to the
exercise by the directors of the power or discretion so delegated shall be read and
construed as If it were a reference to the exercise thereof by such committee Any
committee so formed shall, in the exercise of the powers, authonties and discretions so
detegated, confarm to any regulations that may be imposed on it by the board

The proceedings of a committee with two or more members shall be governed by any
regulations imposed on it by the board and (subject to such regulations) by the provisions
of these Articles regulating the proceedings of the board so far as they are capable of

applying
LOCAL BOARDS
The board may establish any local or divisional board or agency for managing any of the

affairs of the Company whether in the United Kingdom or elsewhere and may appoint any

Page 51 H5403187 3




88 2

88 3

89.

90,

901

902

903

904

91.

persons to be members of a local or divistonal board, or to be managers or agents, and
may fix their remuneration

The board may delegate to any local or divisional board, manager or agent any of its
powers, authonties and discretions, other than its power to make calls, forfeit shares,
borrow money or 1ssue shares or other secunties, and may authonse the members of any
local or divistonal board (with power to sub-delegate) or any of them to fill any vacancies
and to act notwithstanding vacancies

Any appointment or delegation under this Article 90 1 may be made on such terms and
subject to such conditions as the board thinks fit and the board may remove any person so
appointed, and may revoke or vary any delegation, but no person dealing in goed faith
shall be affected by the revocation or vanation

POWERS OF ATTORNEY

The board may by power of attorney or otherwise appoint any person to be the agent of the
Company on such terms (including terms as to remuneration) as it may decide and may
delegate to any person so appointed any of its powers, authonties and discretions {with
power to sub-delegate) The board may remove any person appointed under this Article 89
(Powers of Attomey) and may revoke or vary the delegation, but no person dealing in good
faith shall be affected by the revocation or vanation

PRESIDENT

The board may appoint any person who, In its opinion, has rendered outstanding services
to the Company to be president to the Company

The appointment may be made for a fixed or ascertainable term or for life and a president
so appointed may be removed from his appointment only by ordinary resoluton of the
Company in general meeting or the appointment may be made without specifying its term
and a president so appointed may be removed from his appointment either by ordinary
resolution or by the board,

The president need not be a director of the Company and shall not by reason only of his
being president be deemed to be a director or an officer of the Company for the purposes
of the Statutes, but may, if iInvited to do so by the board, attend and speak at any meeting
of the board and any general meeting The president shall not, unless he 1s also a director,
be entitled to vote at any meeting of the board

The remuneration and other terms and conditions of any such appointment shall be fixed
by the board

DESIGNATION AS “DIRECTOR”

The board may, at any time and from time to time, appoint any person {not being a director)
to any executive position or employment under the Company having a title or designation
which includes the word “director” and may terminate any such appointment The inclusion
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of the word “director” in the title or designation of any such position or employment shall not
imply that the holder 1s a director of the Company or that he 1s authonsed or empowered to
act as, oris hable as, a director of the Company In any respect and he shall not be deemed
to be a director for any purpose

DIRECTORS’ INTERESTS

92.

921

922

923

924

925

926

DIRECTORS’ INTERESTS AND VOTING

Subject to the provisions of the Statutes a director shall not be disqualified by his office
from entering into any contract with the Company, either with regard to his tenure of any
office or position in the management, admimstration or conduct of the business of the
Company or as vendor, purchaser or otherwise Subject to the interest of the director being
duly declared, a contract entered into by or on behaif of the Company in which any director
Is in any way interested shall not be liable to be avoided, nor shall any director so
Interested be liable to account to the Company for any benefit resulting from the contract
by reason of the director holding that office or of the fiduciary relationship established by
his holding that office

A director may hold any other cffice or place of profit with the Company (except that of
auditor) in conjunction with his office of director for such penod {subject to the provisions of
the Statutes) and upon such terms as the board may decide and may be paid such extra
remuneration for so doing (whether by way of salary, commission, participation in profits or
otherwise) as the board may decide, either in addition to or in heu of any remuneration
under any other provision of these Articles

A director may he or become a member or director of, or hold any other office or place of
profit under, or otherwise be interested in, any other company in which the Company may
be interested and shall not be liable to account to the Company for any benefit received by
him as a member or director of, or holder of any other office ar place of profit under, or his
other interest in, that company

The board may cause the voting nghts conferred by the shares in any other company held
or owned by the Company or exercisable by them as directors of that other company to be
exercised in such manner 1n all respects as it thinks fit (Including the exercise of voting
nights i favour of any resolution appointing the directors or any of them as directors or
officers of the other company or voting or providing for the payment of any benefit to the
directors or officers of the other company)

A director may act by himself or tus firm in a professional capacity for the Company
(except as auditor) and he or his firm shall be entitled to remuneration for professional
services as If he were not a director

If a director 1s In any way, directly or indirectly, interested 1in a proposed or existing
transaction or arrangement with the Company, he must declare the nature and extent of
that interest in accordance with the Statutes
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927

928

A director shall not vote (or be counted in the quorum at a meeting) in respect of any
resolution concerning his own appointment (including fixing or varying Its terms), or the
termination of his own appointment, as the holder of any office or place of profit with the
Company or any other company in which the Company i1s interested but, where proposals
are under consideration concerning the appointment (including fixang or varying its terms),
or the termination of the appointment, of two or more directors to offices or places of profit
with the Company or any other company in which the Company I1s interested, those
proposals may be divided and a separate resolution may be put in relation to each director
and In that case each of the directors concerned (If not otherwise debarred from voting
under this Article) shall be entitled to vote (and be counted in the quorum) In respect of
each resolution unless it concerns his own appointment or the termination of his own
appointment

A director shall not be entitied to vote on a resolution (or attend or count in the quorum at
those parts of a meeting regarding such resolution) relating to a transaction or
arrangement with the Company in which he is interested, save

9281 where the other directors resolve that the director concerned should be entitled to
do so In crcumstances where they are satisfied that the director's interest cannot
reasonably be regarded as likely to give rnise to a conflict of interest, or

92 82 n any of the following circumstances

92821 the giving of any guarantee, secunty or indemnity in respect of
money lent or obligattons Incurred by the director or by any other
person at the request of or for the benefit of the Company or any of
its subsidiary undertakings,

92822 the giving of any guarantee, security or indemnity In respect of a
debt or obligation of the Company or any of its subsidary
undertakings for which the director has himself assumed
responsibility in whole or in part under a guarantee or Indemnity or
by the giving of secunty,

92823 any contract concerning an offer of shares, debentures or other
secunties of or by the Company or any of Its subsidiary undertakings
for subscnption or purchase in which offer the director 1s or may be
entitled to participate as a holder of secunties or he 1s or 1s to be
interested as a participant In the underwnting or sub-underwnting
thereof,

92824 any contract in which the director Is interested by virtue of his
interest in shares, debentures or other securities of the Company or
otherwise in or through the Company,

92825 any contract concerning any other company In which the director I1s
interested, directly or indirectly and whether as an officer,
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929

92 10

92 11

92 12

shareholder, creditor or otherwise, unless the company 1s one In
which he has a relevant interest and for this purpose

9283 a company shall be deemed to be one In which a director has a relevant interest
if and so long as he (together with persons connected with him within the
meaning of secttons 252 to 255 of the CA2006) to his knowledge holds an
Interest in shares (as determined pursuant to sections 820 to 825 of the CA2006)
representing 1% or more of any class of the equity share capital of that company
or of the voting nghts available to members of that company or if he can cause
1% or more of those voting nights to be exercised at his direction, and

9284 where a company in which a director 1s deemed for the purposes of this Article to
have a relevant interest 1s matenally interested in a contract, he shall also be
deemed to be materally interested in that contract,

92841 any contract 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, and

92842 any proposal concerning the purchase or maintenance of insurance
for the benefit of persons including directors

In the case of an alternate director, an interest of his appointor shall be treated as an
interest of the alternate in addition to any interest which the alternate otherwise has,

If any question anses at any meeting as to the entitiement of any director (other than the
chairman of the meeting) to vote, count in the quorum or attend any part of the meeting
and the question 1s not resolved by such director voluntarly agreeing to abstain from
voting, the question shall be referred to the chairman of the meeting and his 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 known to him, has not
been fairly disclosed If any question shal!l arise in respect of the chairman of the meeting
and 1s not resolved by his voluntarly agreeing to abstain from voting, the questron shall be
decided by a resolution of the board (for which purpose the chairman shall not be counted
in the guorum and shall not vote on the matter) and the resolution shall be final and
conclusive except In a case where the nature or extent of the interest of the chairman, so
far as known to him, has not been fairly disclosed

In this Article references to a contract include references to any proposed contract and to
any transaction or arrangement whether or not constituting a contract

In this Article 92, a director 1s treated as being interested in a transaction or arrangement
with the Company in which a person connected with that director within the meaning of
section 252 CA2006 I1s interested and the director 1s aware of such interest or having
regard to the circumstances, the director ought reasonably to have been aware of it
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93.

831

932

933

934

935

936

937

AUTHORISATION OF CONFLICTS OF INTEREST

In thus Article 93, a “conflict of interest” means, in relation to any person, an interest or duty
which that person has which directly or indirectly conflicts or may conflict with the interests
of the Company or the duties owed by that person to the Company but excludes a conflict
of interest ansing in relation to a transaction or arrangement with the Company (to which
the provisions of Article 95 apply)

Where a situation occurs or 1S anticipated to occur which gives nse or may give nse to a
conflict of interest on the part of any director (*Conflicted Director™} (other than a situation
which cannot reasonably be regarded as likely to give nise to a conflict of interest), the
matter shall be referred to the directors other than the Conflicted Director (the “Non-
Conflicted Directors”)

The Non-Conflicted Directors shall meet to consider the matter as soon as practicable after
the matter is referred to them and they have received all relevant particulars relating to the
situation The quorum for a meeting of the Non-Conflicted Directors shall be the same as
for a meeting of the board

The Non-Conflicted Directors shall have authonty to authorise any matter which gives rise
to the conflict of interest concerned on such terms as they think fit Any terms on which the
matter in question is authorised may be vaned by the Non-Conflicted Directors from time to
time and the Non-Conflicted Directors may revoke such authonty at any time insofar as It
has not already been acted on The Non-Conflicted Directors shall communicate their
decisions promptly to each Conflicted Director

A Conflicted Director shall not be entitled to any information which 1s relevant to the matter
giving nise to the conflict of Interest except to the extent authorised by the Non-Conflicted
Directors

Where a matter giving nise to a conflict of interest 1s authonsed by the Non-Conflicted
Directors, the Conflicted Director shall

9361 be released from any duty to disclose to the Company any confidential
information relating to the matter in question which he receives or has recewved
from a third party, and

9362 save as otherwise determined by the Non-Confiicted Directors at the time when
they authorise the matter, not be accountable to the Company for any benefit
which he denves from such matter (excluding a benefit conferred on the director
by a third party by reason of his being a director of the Company or by reason of
his doing or not doing anything as a director of the Company)

Any confidential nformation which a Conflicted Director has received from the Company or
In his capacity as a director of the Company shall not be disclosed by hum to any third party
except insofar as permitted by the Non-Conflicted Directors
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93 8 The directors may authonse a matter which may give nse to a conflict of interest on the

part of a person who I1s proposed to be appointed as a director to the board and any
authonsation of such matter by the directors shall apply in relation to such person on his
appointment as a director

PROCEEDINGS OF THE BOARD

94,

95

96.

97.

98

BOARD MEETINGS

The board may meet for the despatch of business, adjourn and otherwise regulate its
meetings as it thinks fit A director at any time may, and the secretary at the request of a
director at any time shall, summon a board meeting

NOTICE OF BOARD MEETINGS

Notice of a board meeting shall be deemed to be properly given to a director if it 1s given to
him personally or by word of mouth or sent in hard copy form to him at his last known
address or any other address given by him to the Company for this purpose or sent in
electronic form to him at an address given by him to the Company for this purpose A
director absent or intending to be absent from the United Kingdom may request to the
board that notices of board meetings shall dunng his absence be sent in hard copy or
electronic form to him (or to hus alternate) at an address given by him to the Company for
this purpose, but If no such request 1s made it shall not be necessary to give notice of a
board meeting to any director who 1s for the tirme being absent from the United Kingdom A
director may waive notice of any meeting either prospectively or retrospectively

QUORUM

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

CHAIRMAN OR DEPUTY CHAIRMAN TO PRESIDE

The chairman, or falling him any deputy chairman (the senior in office taking precedence, If
maore than one 1s present), shall, if present and willing, preside at all meetings of the board
but, If no chairman or deputy chairman has been appointed or If he 1s not present within five
minutes after the time fixed for holding the meeting or 1s unwilling to act as chairman of the
meeting, the directors present shall choose one of their number to act as chairman of the
meeting

COMPETENCE OF MEETINGS

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

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

100. TELEPHONE AND VIDEO CONFERENCE MEETINGS

100 1 A meeting of the board may consist of a conference between directors some or all of
whom are in different places provided that each director who participates i1s able

100 1 1 to hear each of the other participating directors addressing the meeting, and

10012 f he wishes, to address all of the other participating directors simultaneously,
whether by conference telephone or by video conference or by any other form of
communications equipment (whether in use when these Articles are adopted or
developed subsequently) or by a combinaton of any such methods

100 2 A quorum 1s deemed to be present If those conditions are satisfied in respect of at least the
number of directors required to form a quorum, subject to the provisions of Article 86
(Quorum)

100 3 A meeting held in this way 1s deemed to take place at the place where the largest group of
parhcipating directors 1s assembled or, If no such group 1s readily identifiable, at the place
from where the chairman of the meeting participates

101. RESOLUTIONS IN WRITING

101 1 A resolutron in wnting signed by all the directors entitled to notice of a meeting of the board
and to attend such meeting, count In the quorum and vote on such resolution shall be as
valid and effective as if it had been passed at a meeting of the board duly called and
constituted provided that the number of directors signing the resolution 1s not less than the
number of directors required for a quorum necessary for the transaction of the business of
the board The resolution may be contained in one document or in several documents in
ke form, each signed or approved by one or more of the directors concerned For the
purpose of this Article

10111 a resolution may be by means of an instrument in hard copy or electronic form
sent to such address (if any) as may for the time being be notfied by the
Company for that purpose,

101 12 a resolution may consist of several instruments each signed by one or more
directors or several electromc forms, each sent by one or more directors, or a
combination of both, and

101 13 a resoluhon signed by an alternate director need not also be signed by his
appointor
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102. VALIDITY OF ACTS OF DIRECTORS IN SPITE OF FORMAL DEFECT

All acts bona fide done by the board, or of a committee, or by any person acting as a
director or member of a committee, shall notwithstanding that it 1s afterwards discovered
that there was some defect in the appaintment of any member of the board or committee or
of the person so acting, or that they or any of them were disqualified or had vacated office
or were not entitled to vote be as valid as if every such person had been duly appointed
and qualified to be a director and had continued to be a director or member of the
committee and had been entitled to vote

103. MINUTES
103 1 The board shall cause minutes to be recorded n wiiting for the purpose
1031 1 of all appointments of officers made by the board,

10312 of the names of all the directors present at each meeting of the board and of any
committee, and

10313 of all resolutions and proceedings of all meetings of the Company and of any
class of members, and of the directors and of any committee (including any
meetings held in accordance with Article 100 (Telephone and Video Conference
Meetings)

103 2 The secretary must ensure that all records of proceedings at meetings and resolutions
passed otherwise than at meetings are kept for at least ten years from the date of the
meeting

SECRETARY
104. SECRETARY

The secretary shall be appointed by the board for such term, at such remuneration and on
such conditions as it thinks fit, and the board may remove from office any person so
appointed (without prejudice to any claim for damages for breach of any contract between
him and the Company) If thought fit two or more persons may be appointed as joint
secretanes The board may also appoint from time to time on such terms as it may think fit
one or more deputy and/or assistant secretaries

SEAL
106 SEAL

105 1 The Company may exercise the powers conferred by the Statutes with regard to having
official seals and those powers shall be vested in the board

105 2 The board shall provide for the safe custody of every seal of the Company,
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105 3 A seal shall be used only by the authority of the board or a duly authonsed committee The

board may determine who shall sign any instrument to which a seal 1s apphed, either
generally or in relation to a particular instrument or type of instrument, and may also
determine, either generally or in any parhcular case, that such signatures shall be
dispensed with or affixed by some mechanical means

105 4 Unless otherwise decided by the board

105411 certificates for shares, debentures or other secunties of the Company need
not be signed, and

105412 every other instrument to which a seal 1s applied shall be signed by at least
one director and the secretary or by at least two directors

AUTHENTICATION OF DOCUMENTS

106. AUTHENTICATION OF DOCUMENTS

Any director or the secretary or any person appointed by the board for the purpose shall
have power to authenticate any document affecting the constitution of the Company and
any resolution passed at a general meeting or at a meeting of the board or any committee,
and any book, record, document or account relating to the business of the Company, and
to certify copies thereof or extracts therefrom as true copies or extracts, and where any
book, record, document or account 1s elsewhere than at the office the local manager or
other officer of the Company hawving the custody thereof shall be deemed to be a person
appointed by the board as aforesaid A document purporting to be a copy of any such
resolution, or an extract from the minutes of any such meeting which s certified as
aforesaid shall be conclusive evidence in favour of all persons dealing with the Company
upon the faith thereof that such resolution has been duly passed or, as the case may be
that any minute so extracted s a true and accurate record of proceedings at a duly
constituted meeting

DIVIDENDS

107

108.

DECLARATION OF DIVIDENDS BY THE COMPANY

The Company may, by ordinary resolution, declare a dividend to be paid to the members,
according to their respective nghts and interest in the profits, and may fix the time for
payment of such dividend, but no dividend shall exceed the amount recommended by the
board

FIXED AND INTERIM DIVIDENDS

The board may pay such intenm dividends as appear to the board to be justfied by the
financial position of the Company and may also pay any dividend payable at a fixed rate at
intervals settled by the board, whenever the financial position of the Company, in the
opinion of the board, justifies Its payment If the board acts in good faith, none of the
directors shall incur any hability to the holders of shares conferring preferred nights for any
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loss they may suffer in consequence of the payment of an intenm dividend on any shares
having non preferred or deferred nghts

109 CALCULATION AND CURRENCY OF DIVIDENDS

109 1 Except insofar as the nghts attaching to, or the terms of issue of, any share otherwise
provide

109 11 all dividends shall be deciared and paid according to the amounts paid up on the
shares in respect of which the dividend 1s paid, but no amount paid up on a share
in advance of calls shall be treated for the purposes of this Article 109 1(a) as
paid up on the share,

10912 all dividends shall be apportioned and paid pro rata according to the amounts
paid up on the shares during any portion or portions of the period in respect of
which the dividend 1s paid,

10913 dividends may be declared or paid in any currency, and

109 1 4 f any share 1s 1ssued on terms providing that it shall rank for dividend as from a
particular date, that share shall rank for dividend accordingly

109 2 The board may agree with any member that dividends which may at any time or from time
to ime be declared or become due on his shares i one currency shall be paid or satisfied
in another, and may agree the basis of conversion to be applied and how and when the
amount to be pard in the other currency shall be calculated and pard and for the Company
or any other person to bear any costs involved

109 3 The directors may from tme to tme before recommending any dividend, whether
preferential or otherwise, but having regard to the Company’s status as a venture capital
trust (as defined in section 842 AA of the Income and Corporation Taxes Act 1988) set
aside out of the profits of the Company (including any premiums received upon the I1ssue
of debentures or other secunties or nghts of the Company), and carry to reserve, such
sums as they think proper as a reserve or reserves Such sums shall, at the discretion of
the directors, be applicable for any purpose to which the profits of the Company may
properly be applied and, pending such application, may at the like discretion either be
employed n the business of the Company or be invested in such investments (including,
but subject to the provisions of the Statutes, the shares of the Company) as the directors
may from time to time think fit The directors may divide the reserve into such special funds
as they think fit and may consolidate into one fund any special funds or any parts of any
special funds into which the reserve may have been dvided The directors may also
without placing the same to reserve carry forward any profits which they may think it
prudent not to divide

110. METHOD OF PAYMENT

110 1 The Company may pay any dividend or other sum payable in respect of a share in cash or
by cheque, dvidend warrant, or money order and may send the same by post to the
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1102

1103

110 4

1105

1106

111.

112

registered address of the holder or in the case of joint holders to the registered address of
that person whose name stands first in the register, or to such person and address as the
holder or joint holders may direct in wniting Every cheque, warrant, or order I1s sent at the
nsk of the person enhtled to the money represented by it and shall be made payable to the
order of the person or persons entitled and the payment of the cheque, warrant or order
shall be a good discharge to the Company

In addition, any such dividend or other sum may be pad by any bank or cther funds
transfer system or by means of a relevant system and to or through such person as the
holder or joint holders may direct in writing, and the Company shall have no responsibility
for any sums lost or delayed in the course of any such transfer or when it has acted on any
such direction

Any joint holder or other person jointly entitted to any share may give an effective receipt
for all dwvidends and other montes paid in respect of the share

Any dividend or other sum payable in respect of a share may be paid to a person or
persons entitled by transmission to that share as if he or they were the holder or joint
holders of that share and his address (or the address of the first named of two or more
persons jointly entitted) noted in the register were the registered address

Any payment in the case of an uncertificated share, where the Company 1s authorised to
do so by or on behalf of the holder or joint holders in such manner as the Company shall
from time to tme consider sufficient, may be made by means of the relevant system
{subject always to the faciities and requirements of the relevant system) and without
prejudice to the generalty of the foregoing such payment may be made by the sending by
the Company or any person on its behalf of an instruction to the Operator of the relevant
system to credit the cash memorandum account (being an account so designated by the
Operator of the relevant system) of the holder or joint holders of such shares, and the
making of a payment by means of the relevant system shall be a good discharge to the
Company

Any dividend or other sum payable in respect of a share may be paid to a person or
persons entitled by transmission to that share as If he or they were the holder or joint
holders of that share and his address (or the address of the first named of two or more
persons jointly entitled) noted in the register were the registered address

DIVIDENDS NOT TO BEAR INTEREST

No dividend or other monies payable by the Company on or in respect of any share shall
bear interest as against the Company unless otherwise provided by the nghts attached to
the share,

CALLS OR DEBTS MAY BE DEDUCTED FROM DIVIDENDS

The board may deduct from any dividend or other monies payable to any person (either
alone or jointly with another) on or in respect of a share all such sums as may be due from
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him (erther alone or jointly with another) to the Company on account of calls or otherwise in
relation to shares or other secunties of the Company

113. UNCLAIMED DIVIDENDS ETC

All unclamed dividends, interest or other sums payable may be invested or otherwise
made use of by the board for the benefit of the Company until clamed All dwvidends
unclaimed for a penod of 12 years after having been declared or become due for payment
shall be forfeited and cease to remain owing by the Company The payment of any
unclaimed dividend, interest or other sum payable by the Company on or in respect of any
share into a separate account shall not conshiute the Company a trustee in respect of it

114 UNCASHED DIVIDENDS

1141 If

11411 a payment for a dividend or other sum payable In respect of a share sent by the
Company to the person entitled to it in accordance with Article 110 (Method of
Payment) 1s left uncashed or 1s returned to the Company and, after reasonable
enquirtes, the Company I1s unable to establish any new address or, with respect
to a payment to be made by a funds transfer system (including, without hrmitation,
the relevant system), a new account for that person, or

114 12 such payment 1s left uncashed or returned to the Company on two consecutive
occasions,

the Company shall not be obliged to send any dividends or other sums payable in
respect of that share to that person until he notifies the Company of an address
or, where the payment 1s to be made by a funds transfer system (including,
without mitation, the relevant system), details of the account, to be used for the
purpose

115. DIVIDENDS [N SPECIE

115 1 With the sanction of an ordinary resolution of the Company and on the recommendation of
the board, payment of any dividend may be satisfied wholly or in part by the distnbution of
specific assets and in particular of paid up shares or debentures of any other Company

115 2 Where any difficulty anses in regard to the distnbution, the board may settle the difficulty
as it thinks fit and in particular may 1ssue fractional certificates or ignore fractions, and may
fix the value for distnbution of the specific assets or any part of them, and may determine
that cash payments be made to any members upon the footing of the value so fixed in
order to secure equalty of distribution, and may vest any of the specific assets in trustees
upon such trusts for the persons entitled to the dividend as the board may think fit

116. SCRIP DIVIDENDS

116 1 The board may, If authorised by an ordinary resolution of the Company, offer any holders
of any particular class of shares the right to elect to receive further shares (whether or not
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116 2

116 3

116 4

11656

116 6

1167

116 8

1169

of that class), credited as fully paid, instead of cash in respect of all or part of any dividend
specified by the ordinary resolution (a “scnp dividend™ In accordance with the following
provisions of this Article 116 1

The ordinary resolution may specify a particular dividend (whether or not already declared)
or may specify all or any dividends declared within a specified period, but such perod may
not end later than the conclusion of the fifth annual general meeting of the Company to be
held following the date of the meeting at which the ordinary resolution 1s passed

The basis of allotment shall be decided by the board so that, as nearly as may be
considered convenient, the value of the further shares, including any fractional entittement,
IS equal to the amount of the cash dividend which would otherwise have been paid

For the purposes of Article 116 3 the value of the further shares shall be calculated by
reference to the average of the middle-market quotations for a fully paid share of the
relevant class, as shown n the Daily Official List of the London Stock Exchange, for the
day on which such shares are first quoted “ex” the relevant dividend and the four
subsequent dealing days or in such other manner as the board may decide

The board shall give notice to the shareholders of their rights of election in respect of the
scnp dividend and shall specify the procedure to be followed in order to make an election

The dividend or that part of it in respect of which an election for the scrip dividend 1s made
shall not be paid and Instead further shares of the relevant class shall be allotted in
accordance with elections duly made and the board shall capitalise a sum to the aggregate
nominal amount of the shares to be allotted out of such sums available for the purpose as
the board may consider appropnate

The further shares so allotted shall rank par passu in all respects with the fully paid shares
of the same class then in Issue except as regards participation in the relevant dividend

The board may decide that the night to elect for any scrip dividend shall not be made
avallable to shareholders resident in any terntory, where in the opinion of the board,
complance with local laws or regulations would be impossible or unduly onerous

The board may do all acts and things considered necessary or expedient to give effect to
the provisions of a scrip dividend election and the 1ssue of any shares in accordance with
the provisions of this Article 116 8, and may make such provisions as they think fit in the
case of shares becoming distnbutable in fractions (including prowsions under which, n
whole or In part, the benefit of fractional entitlements accrues to the company rather than
to the members concerned)

116 10 The board may from time to time establish or vary a procedure for elechon mandates,

under which a holder of shares may, in respect of any future dividends for which a nght of
election pursuant to this Article 116 10 1s offered, elect to recewve shares In lieu of such
dividend on the terms of such mandate
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116 11 The board shall not make a scrip dividend available unless the Company has sufficient

unissued shares and undistnbuted profits or reserves to give effect to elections which
could be made to receive that scrtp dividend

CAPITALISATION OF RESERVES

117. CAPITALISATION OF RESERVES

1171

117 2

117 3

The board may, with the authonty of an ordinary resolution of the Company

117 1 1 resolve to capitalise any sum standing to the credit of any reserve account of the
Company (including share premium account capital redemption reserve or ather
undistnbutable reserve) or any sum standing to the credit of profit and loss
account not required for the payment of any preferential dividend (whether or not
it s available for distnbution), and

117 1 2 appropriate that sum as capital to the ordinary shareholders in proportion to the
nominal amount of the ordinary share capital held by them respectively and apply
that sum on therr behalf In paying up in full any unissued 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 members, or as they may direct, in
those proportions or In paying up the whole or part of any amounts which are
unpaid In respect of any issued shares in the Company held by them
respectively, or otherwise deal with such sum as directed by the resolution
provided that the share premium account and the capital redemption reserve and
any sum not available for distribution in accordance with the Statutes may only be
applied in paying up unissued shares to be allotted credited as fully paid up

Where any difficulty anses in respect of any distribution of any capitalised reserve or other
sum, the board may settle the difficulty as it thinks fit and in particular may make such
provistons as it thinks fit in the case of shares or debentures becoming distributable mn
fractions (including provisions under which, in whole or in part, the benefit of fractional
entittements accrues to the Company rather than the members concerned) or ignore
fractions and may fix the value for distrbution of any fully pard up shares or debentures
and may determine that cash payments be made to any members on the footing of the
value so fixed in order to secure equalty of distnbution, and may vest any shares or
debentures In trustees upon such trusts for the persons entitted to share in the distribution
as the board may think fit

The board may also authorise any person to sign on behalf of the persons entitied to share
In the distnbution a contract for the acceptance by those persons of the shares or
debentures to be allotted to them credited as fully paid under a capitalisation and any such
contract shall be binding on all those persons

118. CAPITALISATION OF RESERVES AND EMPLOYEES’ SHARE SCHEMES

118 1

This Article 118 1 (which Is without prejudice to the generality of the provisions of Article
117 (Capitahsation of Reserves) applies
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118 11 where a person i1s granted pursuant to an employees’ share scheme a nght to
subscribe for shares 1n the Company in cash at a subscnption pnce less than
their nominal value, and

118 12 where, pursuant to an employees’ share scheme, the terms on which any person
Is entitled to subscnbe in cash for shares in the Company are adjusted as a result
of a capitalisation 1ssue, nghts 1ssue or other vanation of capital so that the
subscnption price 1s less than their nominal value

118 2 In any such case the board

118 2 1 shall transfer to a reserve account a sum equal to the deficiency between the
subscnption price and the nominal value of the shares (the “cash deficiency”)
from the profits or reserves of the Company which are available for distnibution
and not required for the payment of any preferential dividend, and

11822 (subject to Article 118 4) shall not apply that reserve account for any purpose
other than paying up the cash deficiency upon the allotment of those shares

118 3 Whenever the Company is required to allot shares pursuant to such a night to subscribe,
the board shall (subject to the Statutes) appropriate to capital out of the reserve account
an amount equal to the cash deficiency applicable to those shares, apply that amount in
paying up the deficiency on the nominal value of those shares and allot those shares
credited as fully paid to the person entitied to them

118 4 If any person ceases to be entitled to subscrnibe for shares as described above, the
restrictions on the reserve account shall cease to apply In relation to such part of the
account as I1s equal to the amount of the cash deficiency applicable to those shares

118 5 No night shall be granted under any employees’ share scheme under Article 118 1 1 and no
adjustment shall be made as mentioned in Article 118 1 2 unless there are sufficient profits
or reserves of the Company avallable for distnbution and not required for the payment of
any preferential dividend to permit the transfer to a reserve account in accordance with this
Article 118 5 of an amount sufficient to pay up the cash deficiency applicable to the shares
concemned

RECORD DATES
119. FIXING OF RECORD DATES

119 1 Notwithstanding any other provision of these Articles, but without prejudice to any rights
attached to any shares, the Company or the board may fix a date as the record date by
reference to which a dividend will be declared or paid or a distnbution, allotment or 1Ssue
made, and that date may be before, on or after the date on which the dividend, distribution,
allotment or 1ssue Is declared
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1192

In the absence of a record date being fixed, entitlement to any dividend, distnbution,
allotment or 1ssue shall be determined by reference to the date on which the dwvidend 1s
declared or the distnbution, allotment or 1ssue Is made

ACCOUNTS

120.

121

ACCOUNTING RECORDS

12011 The board shall cause accounting records of the Company to be kept In
accordance with the provisions of the Statutes

120 12 No member (as such) shall have any nght of inspecting any account, book or
document of the Company, except as conferred by law or authonsed by the board
or by any ordinary resolution of the Company

SUMMARY FINANCIAL STATEMENTS

The Company may, in accordance with section 426 of the CA2006 and any regulations
made thereunder, send a summary financial statement to any member and to any
debenture holder instead of or in addition to the documents referred to in section 423 of the
CA2006 and where it does so the statement shall be sent to the member not less than 21
days before the date of the general meeting before which the documents are to be laid

NOTICES

122.

122 1

1222

123.

1231

FORM OF NOTICES

Notwithstanding anything to the contrary in these Articles, any notice or other document or
information sent or supplied by or to the Company (whether authornsed or required to be
sent or supplied by the Statutes or otherwise) to or by a member, or to or by any person
entitled to enjoy or exercise all or any specified nghts of a member in relation to the
Company, may be sent or supplted in any way in which the CA2006 provides for
documents or information to be sent or supplied by or to the Company for the purposes of
any provision of the Statutes, including in particular by the Company making them
available on a website

A notice or other document or information seat in electronic form to the Company shall not
be treated as received by the Company If it i1s rejected by computer virus protection
arrangements

SERVICE OF NOTICES

The Company may send or supply any notice or other decument or information pursuant to
these Articles to a member by whichever of the following methods it rnay in its absolute
discretion determine

12311 personally,
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12312 by posting the notice or other document or information In a prepaid envelope
addressed to the member at his registered address,

12313 by leaving the notice or other document or Information at that address,

123 14 by sending or supplying the notice or other document or information by electronic
means to such address (if any) as may for the time being be notified to the
Company by or on behalf of the member for that purpose generally or specifically
{or as may be deemed by a prowision in the CA2006 to have been specified for
that purpose), or

12315 by making 1t available on a website

123 2 In the case of Joint holders of a share, the Company shall treat as the only member entitied
to receive notices or other documents or information from the Company in respect of the
joint holding (whether such documents or information are required to be sent or supplied
by the Statutes or otherwise) the joint holder whose name appears first in the register i
respect of the joint holding

123 3 Anything to be agreed or specified by the holder of a share which 1s held in joint names
must be agreed or specified by the holder whose name appears first in the register In
respect of the joint holding and the other joint holder or holders shall be deemed to be
bound thereby

124 SUSPENSION OF POSTAL SERVICES

If at any tme by reason of the suspension or curtalment of postal services within the
United Kingdom the Company i1s unable effectively to convene a general meeting in the
manner required by the Statutes, the Company shall be entitled to convene the general
meeting by a notice advertised in at least one national newspaper and in that event 1t shall
not be obliged to send a notice of the general meeting to any member or to any director

125. NOTICE BY ADVERTISEMENT

Save as otherwise provided by these Articles, any notice or other document or information
required to be sent or supplied by the Company to members otherwise than by the Statutes
shall be validly sent or supplied If sent or supphed by advertisement in at least one national
newspaper

126. EVIDENCE OF SERVICE

126 1 A notice or other document or information which 1s sent by the Company by post (whether
in hard copy or electronic form} shall be deemed to have been given or sent on the
business day after the day when 1t was put in the post (or, where second-class post 1s
employed, on the second business day after the day when it was put in the post) Proof
that an envelope containing the notice or other document or information was properly
addressed, prepaid and posted shall be conclusive evidence that the notice or other
document or information was given or sent
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126 2

126 3

126 4

126 5

126 6

126 7

126 8

126 9

Any notice or other document or information not sent by post but left at a registered
address or address for service in the United Kingdom shall be deemed to have been
served on the day on which it was left

A notice or other document or information which 1s sent by the Company by electronic
means and which the Company I1s able to show was properly addressed shall be deemed
to have been given or sent on the day on which It was so sent

A notice or other document or information which 1s supplied by the Company by means of
a website shall be deemed to have been given or sent when It was first made available on
the website or, If later, when the recipient was given or was deemed to have been given
notice of the fact that the relevant notice, document or information was available on the
website

A notice or other document or information which i1s sent by the Company shall, unless the
contrary can be shown, be deemed to have been received by the recipient

126 51 1f sent by post, on the business day following the day it was put In the post,

126 52 If sent by second-class post, on the second business day following the day it was

put in the post, or

126 5 3 if by electronic means, at the same time as It 1s deemed to have been given or

sent or supplied to him

Where a notice or other document or information 1s given by way of newspaper
advertisement 1in accordance with these Articles, such notice or other document or
information shall be deemed to have been duly served on each member or person entitled
to receive it at noon on the day when the advertisement appears

A member present, either in person or by proxy, at any meeting of the Company or class of
members of the Company shall be deemed to have received notice of the meeting and,
where requisite, of the purposes for which the meeting was convened

Every person who becomes entitled to a share shall be bound by every notice (other than
a section 793 notice) in respect of that share which before his name 1s entered In the
register was given to the person from whom he denves his title to the share

The board may from time to time 1ssue or adopt terms and conditions relating to the use of
communications by electronic means or by means of a website for the sending or supply of
notices, other documents or information by or to the Company (whether authonsed or
required to be sent or supplied by the Statutes or otherwise) to or by a member, or to or by
any person entitled to enjoy or exercise all or any specified rights of a member in relation
to the Company

127. RECORD DATE FOR SERVICE

127 1

For the purpose of serving notices of meetings or other documents or information, the
board may determine that the persons entitled to be sent to receive such notices or other
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127 2

128.

128 1

128 2

128 3

128 4

documents or information are those persons who are entered on the register at any time
not more than 21 days before the date of the despatch of the notice or other document or
information

For the purpose of determining which persons are entitled to attend or vote at a meeting,
and how many votes such persons may cast, the board may specify in the notice of the
meeting a time not more than 48 hours before the time fixed for the meeting, by which a
person must be entered on the register in order to have the nght to attend or vote at the
meeting

ADDRESSES OF MEMBERS

A member whose registered address 15 not within the United Kingdom and who gives to
the Company an address within the United Kingdom at which notices or other documents
or information may be served on him or an address for the service of notices by electronic
means shall be entitled to have notices served on him at that address (provided that, (n the
case of notices or other documents or information In electronic form, the Company so
agrees, which agreement the Company shall be entitted to withhold in its absolute
discretion including, without imitation, In circumstances in which the Company considers
that the sending of the notice or other documents or information to such address in
electronic form would or might infringe the laws of any other junisdiction) but otherwise

12811 no member whose registered address 1s not within the United Kingdom shall be
entitled to recewe from the Company any notice or, subject to any contrary
provision of the Statutes, other documents or information, and

12812 without prejudice to the generality of the foregoing, any notice of a general
meeting of the Company which 1s in fact sent or purports to be sent to such a
member shall be ignored for the purpose of determining the validity of the
proceedings at such meeting,

The prowisions of Article 128 1 shall apply to a nghts 1ssue as If there were substituted for
each reference to the “United Kingdom” a reference to the European Economic Area

If on two consecutive occasions the Company has atternpted to send or supply notices or
other documents or information by electronic means to an address for the tme being
notified to the Company by a member for that purpose but the Company 1s aware that
there has been a failure of delivery of such notice or other document or information, then
the Company shall within two business days from the first attempt send or supply the
notice or other document or information through the post to such member at his registered
address For this purpose a fallure of delivery 1s when a notice or other document or
information sent by electronic means is returned undelivered to the Company or its agent
with a message stating that delivery was unsuccessful from the address to which it was
sent

If on two consecutive occasions a notice or other document or mformation sent or
supplied through the post to a member at his registered address shail be returned
undelivered, such member shall not thereafter be entitled to receive notices or other
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129.

130.

documents or information from the Company until he shall have given notice in wnting to
the Company of a new registered address or a postal address within the United Kingdom
for the service of notices or have informed the Company in such manner as shall be
specified by the Company of an address for the service of notices by electronic means
For this purpose a notice or other document or information sent by post shall be treated
as returned undelivered if the notice or other document or information 1s sent back to the
Company or its agent

SERVICE OF NOTICE ON PERSON ENTITLED BY TRANSMISSION

A person entitted to a share by reason of transmission upon supplying to the Company
such evidence as the board may require to show his title to the share and upon also
supplying a postal address within the United Kingdom for the service and delivery of
notices and other documents or Information and, If he so elects, an address for the sending
of notices in electronic form shall be entitied to have served upon or delivered to him at any
address given by him any notice or other document or information to which he would be
entitled if he were the holder of that share (or, in the case of joint holders of a share, the
Jjoint holder whose name appears first in the register in respect of the joint holding) and any
such service or delivery shall for all purposes be deemed a sufficient service or delivery of
such notice or document or information on all persons interested In the share Otherwise,
any notice or other document or information served on or delivered or sent to any member
pursuant to these Articles shall, notwithstanding that such member 1s then dead or bankrupt
or that any other event giving nise to the transmission of the share by operation of iaw shall
have occurred and whether or not the Company has notice of such death, bankruptcy or
other such event, be deemed to have been duly served, delivered or sent in respect of any
share registered In the name of such member as sole or first named joint holder

AUTHENTICATION OF DOCUMENTS SENT BY ELECTRONIC MEANS

A document or information sent or supplied in electronic form by electroric means by a
member or other persen to the Company 1s sufficiently authenticated in any manner
authonsed by the Statutes or in such other manner approved by the board

DESTRUCTION OF DOCUMENTS

131.

DESTRUCTION OF DOCUMENTS

131 1 The board may authonise or arrange the destruction of documents held by the Company as

follows

13111 at any time after the expiration of six years from the date of registration, all
instruments of transfer of shares and ali other documents transfernng or
purporting to transfer shares or representing or purperting to represent the nght to
be registered as the holder of shares on the faith of which entnes have been
made In the register,

13112 at any time after the expiration of one year from the date of cancellation, all
registered share certificates which have been cancelled,
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13113 at any time after the expiration of two years from the date of recording them, all
dividend mandates and notifications of change of address, and

13114 at any time after the expiration of one year from the date of actual payment, all
paid dividend warrants and cheques,

131 2 It shall conclusively be presumed in favour of the Company that

13121 every entry in the register purporting to have been made on the basis of an
instrument of transfer or other document so destroyed was duly and properly
made,

13122 every instrument of transfer so destroyed was a valid and effective instrument
duly and properly registered,

13123 every share certificate so destroyed was a valid certificate duly and properly
cancelled,

131 24 every other document mentioned in Article 131 1 so destroyed was a valid and
effective document in accordance with the particulars of it recorded in the books
and records of the Company, and

13125 every pard dvidend warrant and cheque so destroyed was duly paid,

131 3 The provisions of Article 131 2 shall apply only to the destruction of @ document in good
faith and without notice of any claim (regardiess of the parties to it) to which the document
might be relevant

131 4 Nothing in this Article 131 4 shall be construed as imposing on the Company or the board
any hability in respect of the destruction of any document earlier than as stated in Article
131 1 or in any other circumstances in which lability would not attach to the Company or
the board in the absence of this Article 131 4

131 5 References in this Article 131 to the destruction of any document include references to its
disposal in any manner

WINDING-UP
132. DIRECTORS’ POWER TO WIND UP

The board shall have power it the name and on behalf of the Company to present a
petition to the court for the Company to be wound up

133. POWERS TO DISTRIBUTE IN SPECIE

If the Company 1s in iquidation, the liquidator may, with the sanction of a special resolution
of the Company and any other sanction required by the Statutes
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134

134 1

13311 dmde among the members in specie the whole or any part of the assets of the
Company and, for that purpose, value any assets and determine how the division
shall be carmed out as between the members or different classes of members, or

13312 vest the whole or any part of the assets in trustees upon such trusts for the
benefit of members as the liquidator, with the like sanction, shall think fit but no
member shall be compelled to accept any assets upon which there 1s any llability

DURATION OF THE COMPANY

At the annual general meeting of the Company in 2020 and, if the Company has not then
been wound up or unitised or re-organised at each fifth annual general meeting of the
Company thereafter, the directors shall procure that an ordinary resolutton will be
proposed to the effect that the Company shall continue In being as a venture capital trust
If at any such meeting such resolution 1s not passed the board shall within 4 months of
such meeting convene a general meeting of the Company at which either or both of the
following resolutions shall be proposed

134 11 aspecial resolubion for the re-organisation or reconstruction of the Company, or
134 12 a special resolution requining the Company to be wound up voluntanly

If neither of the special resolutions referred to in Article 134 1 1 or Article 134 1 2 of this
Article 134 1s passed, the Company shall continue as a venture capital trust

INDEMNITY AND FUNDING OF DEFENCE PROCEEDINGS AND LIABILITY INSURANCE

135

1351

INDEMNITY OF OFFICERS

Subject to the provisions of and so far as may be permitted by and consistent with the
Statutes, each current or former director or other officer (other than an auditor) of the
Company or any Associated Company may be indemnified out of the assets of the
Company against

1351 1any hability incurred by or attaching to him in connection with any negligence,
defauit, breach of duty or breach of trust in relation to the Company other than, in
the case of a current or former director

135111 any liability to the Company or any Associated Company, and

135112 any habilty of the kind referred to in section 234(3) of the CA20086,
and

13512 any liability incurred by or attaching to him in connection with the activities of the
Company or any Associated Company In its capacity as a trustee of an
occupational pension scheme (as defined in section 235(5) of the CA2006) other
than a lability of the kind referred to in section 235(3) of the CA2006, and
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13513 any other hability incurred by or attaching to him in the actual or purported
execution and/or discharge of his duties and/or the exercise or purported exercise
of his powers

135 2 For the purpose of this Article 135 (Indemnity of Officers), references to “liability” shall

136.

include all costs and expenses incurred by the current or former director or other officer
(other than an audrtor) in relation thereto

FUNDING OF DEFENCE PROCEEDINGS

136 1 Subject to the provisions of and so far as may be permitted by the Statutes, the board may

137.

exercise all the powers of the Company to

136 11 provide any current or former director or other officer (other than an auditor) of
the Company with funds to meet expenditure incurred or to be incurred by him in
defending any criminal or civil proceedings in connection with any alleged
negligence, default, breach of duty or breach of trust by him in relatton to the
Company or an Associated Company, or in connection with any application for
relief under the provisions mentioned in section 205(5) of the CA2006, and

136 12 do anything to enable any such person to avoid incurnng such expenditure, but
so that the terms set out in section 205(2) of the CA2006 shall apply to any such
provision of funds or other things so done For the purpose of this Article 136
(Funding of Defence Proceedings) references to “director” in section 205(2) of
the CA2006 shall be deemed to include references to a former director or other
officer {other than an auditor) of the Company

DIRECTORS AND OFFICERS LIABILITY INSURANCE

Without prejudice to the provisions of Article 135 1 1, the board may purchase and maintain
for or for the benefit of any person who holds or has at any time held a relevant office
Insurance against any lability or expense incurred by him in relation to the Company or any
Assocliated Company or any third party in respect of any act or omission in the actual or
purported discharge of the duties of the relevant office concerned or otherwise In
connection with the holding of that relevant office and for this purpose “relevant office”
means that of director or other officer (other than an auditor) of the Company or any
company which 1s or was an Associated Company or any predecessor in business of the
Company or of any Associated Company or that of trustee of any pension fund or
retirement, death or disability scheme or other trust for the benefit of any officer or former
officer (other than an auditor) of the Company or any Associated Company or of any such
predecessor in business or their respective dependants
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