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THE COMPANIES ACT 2006

PUBLIC COMPANY LIMITED BY SHARES

RESOLUTIONS OF
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OXACO PLC 26/09/2015

(the "Company")

At a general meeting of the Company duly convened and held on 10 September 2015 at 11 00a m at
the offices of WH Ireland Limited, 24 Martin Lane, London EC4R ODR, the following resolutions were
passed as ordinary and speciat resolutions

SPECIAL RESOLUTIONS

1 That the regulations annexed to the copy of the notice of the general meeting sent to the
shareholders of the Company and produced to the general meeting and annexed hereto be
adopted as the Company's articles of association to the exclusion of all others

2 That conditional upon the passing of Resolution 1, each of the existing ordinary shares of
£0 01 each in the capital of the Company be subdivided into 1 Ordinary Share of £0 0001
each and 1 Parhicipating Deferred Share of £0 0099 each having the nights and restrictions
set out In the Company's articles of association as adopted pursuant to Resolution 1

3 That conditional upon passing Resolutions 1 and 2, the 1ssued share capital of the Company
be reduced by cancelling and extinguishing all of the Participating Deferred Shares of
£0 0099 each and returning all of the capital paid up on those shares to the holders of them to
be satishied in specre by the transfer to them of the Company's entire holding of shares In the
capital of Oxford Advanced Surfaces Limited on the basis of 1 ordinary share in Oxford
Advanced Surfaces Limited for every 89 Participating Deferred Shares

4 That conditional upon passing Resolution 3, the capital and reserves of the Company be
reduced by cancelling and extinguishing the entire amount standing to the credit of the

Company's share premium account

5 That, subject to the passing of Resolution 7 and in accordance with section 570 of the Companies
Act 2008, the directors of the Company be and are gwven the general power to allot equity
securities (as defined in section 560 of the Companies Act 2006 ("Act")} for cash, either pursuant
to the authonty conferred by Resolution 7 or by way of a sale of treasury shares, as If section
561(1) of the Companies Act 2006 did not apply to any such allotment, provided that this

power shall be limited to
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the allotment of equity secunttes \n connection with an 1ssue or offering 1n favour of holders of
equity securities and any other persons entitled to participate in such issue or offering (other
than the Company itself in respect of any shares held by it as treasury shares) where the
equity securtties respectively attributable to the interests of such holders and perscns are
proportionate (as nearly as may be) to the respective number of equity securntties held by or
deemed to be held by them on the record date of such allotment, subject only to such
exclusions or other arrangements as the directors of the Company may consider necessary or
expedient to deal with fractional entitiements or legal or practical problems under the laws or

requirements of any recognised regulatory body or stock exchange n any territory, and
the allotment of equity secunties up to an aggregate nominal amount of £18,404 83

The power granted by this Resolution 5 will expire at the cenclusion of the Company's next
annual geperal meeting {unless renewed, vaned of revoked by the Company in 2 general
meeting pnor to or on such date) save that the Company may, before such expiry, make
offers or agreements which would or might require equity secunties to be allotted after such
expity and the directors of the Company may allot equity secunities in pursuance of any such
offer or agreement notwithstanding that the power conferred by this Resolution 5 has expired
This Resolution 5 revokes and replaces all unexercised powers previously granted to the
directors of the Company to allot equity securnties as If section 561(1) of the Companies Act
2006 did not apply but without prejudice to any allotment of equity securities already made or

agreed to be made pursuant to such authorities

That the Company's name be changed to "Cronin Group PLC"

ORDINARY RESOLUTION

That in accordance with section 551 of the Act the directors be generally and unconditionally
authorised to exercise all and any powers of the Company to allot shares in the Company or
grant nghts to subscribe for or to convert any security into shares n the Company ("Rights")
up to an aggregate normnal amount of £58,736 43 (exclusive of the shares in 1ssue at the
date this resolution 1s passed) provided that this authonty shall, unless renewed, vaned or
revoked by the Company, expire on the date which 1s five years from the date this resclution
Is passed save that the Company may, before such expiry make an offer or agreement which
would or might require shares to be allotted or Rights to be granted and the directors may
allot shares or grant Rights in pursuance of that offer or agreement notwithstanding that the
authornty conferred by this resolutton has expired This authority 1s in substtution for all

previous authonties conferred on the directors In accordance with section 551 of the Act
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Interpretation

11 In these Articles, 1f not inconsistent with the subject or context, the following words
and expressions shall have the meanings stated

“Act”

“address”

"Adoption Date”

“Articles”

GGAIM?E

“Auditors”

“Board” or “Directors”

“Certificated”

“Debenture” and “Debenture Holder”

“Electronic Form”

“Issuer-Instruction”

“London Stock Exchange”™
“Month”

“Nominated Adviser”

45696068-3

means subject to paragraph 121 of this
Article, the Companies Act 2006 as amended,
restated or re-enacted from time to time and,
where the context requires, every other statute
from time to time 1n force concerning
companies and affecting the Company

the ordinary meaning of the word as well as
the meaning attmbuted pursuant to section
1148 of the Act

[ ]

these articles of association of the Company as
from time to time altered

the AIM market operated by the London Stock
Exchange

the auditors of the Company

the directors of the Company or a quorum of
the directors present at a board meeting

1n relation to a share, a share which 1s recorded
n the register of members of the Company as
being held 1n certificated form

include debenture stock and debenture

stockholder

has the same meaning given to 1t 1n section
1168 of the Act and shall include provision of
any 1nformation or document on a website,
and references to  “clectronic  copy”,
“electronic communication” and “‘electronic
means” shall be construed accordingly

an assuer-instruction, as defined 1n the
Uncertificated Secunties Regulations

London Stock Exchange PLC
calendar month

an adviser whose name appears on the register
published by the London Stock Exchange and




~OASL”

“Office”
“Official list”

“Operator”

“Ordinary Shares”

&)

“Participating Deferred Shares’

“Participating security”

"Qualifying Holding"

“relevant system”

GGSeal'ﬂ

“Statutes™

“special resolution™

“Uncertificated”

45686088-3

who 1s acting as the nominated adviser for the
time being of the Company

Oxford Advanced Surfaces Limited (company
number 05846542)

the registered office of the Company
the Official List of the UK Listing Authonty

the Operator (as defined 1n the Uncertificated
Secunties Regulations) of the Uncertificated
System

the ordinary shares of £0 0001 ecach in the
capital of the Company

the participating deferred shares of £0 0099
each 1n the capital of the Company

the meaning attnbuted to that expression 1n
Regulation 3 of the Uncertificated Secunties
Regulations

a holding of at least 1% of the voting rights
which may be cast on a poll at a general
meeting of the sharcholders of OASL

as defined In the Uncertificated Securitics
Regulations, being a computer based system
end procedures which enable title to umits of a
security to be ewvidenced and transferred
without a written Instrument

the common scal of the Company and, as
appropniate, any official seal kept by the
Company as may be permitted under the Acts

the Act and every other act or statutory
mstrument concerning limited compames and
affecting the Company

has the meaning given in section 283 of the
Act

1n relation to a share, a share to which utle 1s
recorded 1n the Register of Members as being
held 1n uncertificated form and title to which
may be transferred by means of an
Uncertificated System 1n accordance with the
Uncertificated Securities Regulations



“Uncertificated Securities
Regulations™

“Uncertificated System”

“United Kingdom”

“UK Listing Authority”

“in writing”

!!Year"

12 Inthese Articles.

the Uncertificated Secuntics Regulations 2001
(812001/3755)

the CREST system or any other applicable
system which 1s a “‘relevant system” for the
purpose of the Uncertificated Securities
Regulations

the Umted Kingdom of Great Bntain and
Northern Ireland

means the Financial Services Authonty acting
1n 1ts capacity for the purposes of the Financial
Services and Markets Act 2000 or any
successor thereof

written, printed, typewntten, lithographed or
expressed 1n any other mode representing or
reproducing words, or partly one and partly
another and including being sent or supplied 1n
Electronic Form

calendar year

121 areference to any statute or provision of a statute shall include any orders,

122

123

124

regulations or other subordinate legislation made under 1t and shall, unless
the context otherwise requires, include any statutory modification or re-
enactment of 1t for the time being 1n force;

cxcept for the above defimtions, words or expressions defined 1n the
Statutes shall, 1f not inconsistent with the subject or context, bear the same
meaning 1n these Articles,

a reference to an Uncertificated System 1s a reference to the Uncertificated
System 1n respect of which the particular share or class of shares or
renounceable right of allotment of a share 1s a Participating Security, and

the headings are inserted for convenience and do not aftect the construction
of these Articles

Model Articles not to apply

2 No regulations for the management of a company set out 1n any schedule to any statute
concerning companes or contained 1n any regulations or instrument mad pursuant to a
statute shall apply to the Company, but the following shall be the Articles of
Association of the Company.

Business
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Any branch or kind of business which the Company 1s either expressly or by
implication authorised to undertake may be undertaken by the Directors at such times
as they think fit, and may be permitted by them to be 1n abeyance, whether the branch
or kind of business commenced or not, so long as the Directors deem 1t expedient not to
commence or proceed with it

Registered office
The Office shall be at such place in England or Wales as the Directors appoint
Liability of Members

The hability of members s limited to the amount, 1f any, unpaid on those shares held
by them

Capital

As at the Adoption Date, the share capital of the Company consists of an unlimited
number of Ordinary Shares and Participating Deferred Shares

Without prejudice to any special nights previously conferred on the holders of any
shares or class of shares already 1ssued {(which special rights shall not be modified or
abrogated except with such consent or sanction as 1s provided in Article 8), a share
(whether forming part of the ontginal capital or not) may be 1ssued with such preferred,
deferred or other special nights or such restrictions, whether 1n regard to dividend,
rcturn of capital, voting or otherwise, as the Company by ordmnary resolution
determines

Modification of rights

Subject to Articles 9 and 10, whenever the capital of the Company 1s divided 1nto
different classes of shares or groups and either whilst the Company 1s a going concern
or during or i contemplation of a winding up, the special nights attached to any class or
group may be modified or abrogated, subject to the provisions of these Articles and
unless otherwise provided by the terms of 1ssue of the shares of that class or group,
either with the consent in writing of the holders of three-quarters of the 1ssued shares of
the class or group, or with the sanction of a special resolution passed at a separate
general meeting of the holders (but not otherwise) The consent or resolution shall be
binding upon all the holders of shares of the class or group To every separate general
meeting all the provisions of these Articles relating to, or to the proceedings at, general
meetings shall, mutatis mutandis, apply, except that (a) the necessary quorum shall be
two persons at least holding or representing by proxy one-third 1n nominal amount of
the 1ssued shares of the class or group (but, 1f at any adjourned meeting of the holders a
quorum as above defined 1s not present, those members who are present shall be a
quorum), (b) any holder of shares in the class or group present 1n person or by proxy
may demand a poll, and (c) the holders of shares of the class or group shall, on a poll,
have one vote 1n respect of every share of the class or group held by them respectively
The special nghts conferred upon the holders of any shares or class or group of shares
1ssued with preferred or other rights shall not, unless otherwise expressly provided by
the conditions of issue, be deemed to be modified by the creation or 1ssue of further
shares ranking pan passu with them
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Neither the passing by the Company of any special resolution for the cancellation of
Participating Deferred Shares for no consideration by means of a reduction of capital
requining the confirmation of the Court, nor the obtaining by the Company nor the
making by the Court of any order confirming any such reduction of capital, nor the
becoming effecive of any such order shall constitute a vanation, modification or
abrogation of the rights attaching to the Participating Deferred Shares Accordingly, the
Participating Deferred Shares may at any time be cancelled for no consideration by
means of a reduction of capital effected 1in accordance with the Act without sanction on
the part of the holders of the Participating Deferred Shares.

The nrights attaching to the Participating Deferred Shares shall not be, or deemed to be,
varied, modified or abrogated by the creation, allotment or 1ssue of any shares 1n the
capital of the Company of any class (whether ranking pan passu with or 1n prnionity to
them) or anything done pursuant to or any other act, matter or thing whatsoever save
for any proposal to vary (otherwise than to the advantage of the holders of the
Participating Deferred Shares) the nights of the holders of the Participating Deferred
Shares to participate 1n a return of capital.

Shares

Subject to the provisions of the Statutes and any restrictions contained 1n these Articles
and to any direction to the contrary given by the Company in general meeting, the
Directors may allot, grant options over, or otherwise dispose of shares or nghts to
subscribe for, or to convert any secunty into, shares to such persons (including a
Director) and on such terms as they think fit, but no share shall be 1ssued at a discount.

Any new shares proposed to be issued shall be offered in the first instance in
accordance with section 561 of the Act (save to the extent disapplied from time to time
by special resolution) to all the shareholders for the time being, on the same or on more
favourable terms than those offered or to be offered to persons other than shareholders,
in proportion to the number of shares of the same class held by them Any new shares
shall be subject to the provisions of these Articles with reference to payment of calls,
lien, transfer, transmssion, forfeiture and otherwise.

The Company, 1n connection with the 1ssue of any share, may exercise the powers of
paying commissions conferred or permitted by the Statutes provided that the percentage
rate or the amount of the commussion paid or agreed to be pad 1s disclosed as required
by law and does not exceed the rate of 10 per cent of the 1ssue pnice of the shares 1n
respect of which 1t 1s paid Where permitted by the Statutes, the commission may be
satisfied wholly or partly by the allotment of fully or partly paid shares The Company
may also on an 1ssue of shares pay such brokerage as 1s lawful.

Except as required by law, no person shall be recogrused by the Company as holding
any share upon any trust The Company shall not be bound by or be compelled 1n any
way to recognise (even when having notice) any equitable, contingent, future or partial
interest 1 any share, or any interest 1n any fractional part of a share, or (except as
otherwise provided by these Articles or as by law required or under an order of court)
any other rights in respect of any share except an absolute right to the entirety of 1t 1n
the registered holder The Company shall not be bound to register more than four
persons as the joint holders of a share (except in the case of executors or trustees of a
deceased member) Without prejudice to the generality of the foregoing a member shall

45696068-3




15

151

152
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161

be entitled to nominate by notice 1n writing given to the Company another person or
persons (whether natural or corporate) to enjoy and exercise all or any of the nghts of
that member 1n relation to the Company and shall be entitled to revoke such revocation
(in whole 1n part) by notice i writing to the Company The provisions of sections 146
and 147 of the Act shall apply to the Company even when its shares are not admtted to
trading on a regulated market

Save as set out 1n Articles 180 and 181 the Participating Deferred Shares shall not
entitle their holders to participate in the profits or assets of the Company other than (to
the extent the Company has a Qualifying Holding)

save to the extent derived from or attributable to the Company's holding of shares in
OASL (which shall be avalable only to the holders of the Participating Deferred
Shares), on a return of capital on a winding up of the Company, the Participating
Deferred Shares shall entitle their holders only to the repayment of the capital paid up
or credited as paid up on such Participating Deferred Shares and only after the sum of
£1,000,000 per Ordinary Share has been distnbuted among the holders of the Ordinary
Shares and the holders of the Participating Deferred Shares shall not be entitled to any
further participation 1n the assets or profits of the Company; and

the value (from time to time) attnbutable to or derived from the Company's holding of
shares in OASL shall accrue solely for the benefit of the holders of the Participating
Deferred Shares however this anses whether this be by way of distributing profits (as a
result of receipt of dividends from OASL or from the proceeds of the sale of shares in
OASL or otherwise), capital repayment on a return of capital on a winding up or
otherwise and the Company and the Directors shall ensure that the Company takes all
acts to give cffect this Article.

For the avoidance of doubt the Participating Deferred Shares shall cease to entitle their
holders to participate 1n the profits or assets of the Company when 1t has no Qualifying
Holding

Where the Company proposes to transfer to the holders of the Participating Deferred
Shares some or all of 1ts holding of shares in OASL (whether such transfer 1s proposed
to be made as a consequence of a reduction in capital, a distnbution 1n specie or
otherwise) the holders of the Participating Deferred Shares shall be deemed to have
agreed to become members of OASL for the purpose of the Company effecting such a
transfer

Certificated shares

Subject to the Acts, the requirements of the Nomunated Adviser (where the Company’s
shares are admitted to trading on AIM) or (as the case may be) the UK Listing
Authority (where the Company’s shares are admutted to the Official List), and these
Articles

every person (except any person 1n respect of whom the Company 1s not required by
the Acts to complete and have ready for delivery a share certificate), upon becoming
the holder of a certificated share 1s entitled, without charge, to one certificate for all
the certificated shares of a class registered 1in his name or, 1n the case of certificated
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163

164

16 5

17

18

19

191

shares of more than one class being registered 1n his name, to a separate certificate
for each class of shares, unless the terms of 1ssue of the shares provide otherwise

where a member (other than a person in respect of whom the Company 1s not
required by the Acts to complete and have ready for delivery a share certificate)
transfers part of his shares compnised 1n a certificate he shall be entitled, without
charge, to one certificate for the balance of certificated shares retained by him.

the Company 1s not bound to 1ssue more than one certificate for certificated shares
held jointly by two or more persons, and delivery of a certificate to one joint holder
shall be sufficient delivery to all joint holders

a certificate shall

16 41 specify the number and class and the distinguishing numbers (1f any) of the
shares 1n respect of which 1t 18 1ssued and the amount paid up on the shares,

16 42 (subject as provided below) bear the autographic signatures of at least one
Director and the Secretary provided that the Directors may by resolution
determine that such signatures, or either of them, shall be dispensed with or
shall be affixed by such other person as may be authorised by the Directors
or some method or system of mechanical signature, and

16 43 be 1ssued under the Seal, which may be affixed to or printed on 1t, or 1n
such other manner as the Board may approve, having regard to the terms of
issue and the requirements of the Nominated Adviser (where the
Company’s shares are admitted to trading on AIM) or (as the case may be)
the UK Listing Authonty (where the Company’s shares are admtted to the
Official List,

shares of different classes may not be included in the same certificate the certificate
shall specify the shares or securities to which 1t relates and the amount paid up,

No certificates shall be 1ssued 1n respect of the Participating Deferred Shares

If a share certificate 1s defaced, lost or destroyed 1t may be replaced without fee but on
such terms (1f any) as to evidence and indemnity and to payment of any exceptional
out-of-pocket expenses of the Company 1n investigating the evidence and preparing the
indemnity as the Board thinks fit and, 1n case of defacement, on delivery of the old
certificate to the Company

Uncertificated shares

Subject to the Acts, the requirements of the Nominated Adviser (where the Company’s
shares are admutted to trading on AIM) or (as the case may be) the UK Listing
Authority (where the Company’s shares are admitted to the Official List), the
Uncertificated Secunties Regulations, and these Articles

the Board may resolve that a class of shares 1s to become, or 1s to cease to be, a
Participating Secunty;
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193

15.4

19.5

19.6

19.7

19 8§

199

shares of a class shall not be treated as forming a separate class from other shares of
the same class as a consequence of such shares being held m certificated or
uncertificated form or of any provision in these Articles or the Uncertificated
Securities Regulations applying only to certificated shares or to uncertificated
shares,

any share of a class which 1s a Participating Security may be changed from an
uncertificated share to a certificated share and from a certificated share to an
uncertificated share 1n accordance with the Uncertificated Secunties Regulations,

these Articles apply to uncertificated shares of a class which 1s a Participating
Security only to the extent that these Articles are consistent with the holding of such
shares in uncertificated form, with the transfer of title to such shares by means of the
Uncertificated System and with the Uncertificated Securities Regulations,

the Board may lay down regulations not included in these Articles which (in
addition to or 1n substitution for any provisions in these Articles)

19 5.1 apply to the 1ssue, holding or transfer of uncertificated shares,

1952 set out (where appropnate) the procedures for conversion and/or
redemption of uncertificated shares, and/or

1953 the Board considers necessary or appropnate 1o ensure that these Articles
are consistent with the Uncertificated Securities Regulations and/or the
Operator’s rules and practices

such regulations will apply instead of any relevant provisions in these Articles which
relate to certificates and the transfer, conversion and redemption of shares or which
are not consistent with the Uncertificated Secunties Regulations, 1n all cases to the
extent (1f any) stated mn such regulations and 1if the Board makes any such
regulations, Article 19 4 wall (for the avoidance of doubt) continue to apply to these
Articles, when read 1n conjunction with those regulations,

any wnstruction given by means of an Uncertificated System as referred to 1n these
Articles shall be a dematenalised tnstruction given in accordance with the
Uncertificated Securities Regulations, the facilites and requirements of the
Uncertificated System and the Operator’s rules and practices;

for any purpose under these Articles, the Company may treat a member’s holding of
uncertificated shares and of certificated shares of the same class as if they were
separate holdings, unless the Board otherwise decides;

where the Company 1s entitled under the Acts, the Operator’s rules and practices,
these Articles or otherwise to dispose of, forfeit, enforce a lien over or sell or
otherwise procure the sale of any shares of a class which 15 a Participating Secunty
which are held 1n uncertificated form, the Board may take such steps (subject to the
Uncertificated Securities Regulations and to such rules and practices) as may be
required or appropnate, by instruction by means of the Uncertificated System or
otherwise, to effect such disposal, forfeiture, enforcement or sale including by
(without limatation)

10
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22

199.1 requesting or requinng the deletion of any computer-based entnies 1n the
Uncertificated System relating to the holding of such shares n
uncertificated form,

1992 altering such computer-based entries so as to divest the holder of such
shares of the power to transfer such shares other than to a person selected or
approved by the Company for the purpose of such transfer;

1993 requining any holder of such shares, by notice in wniting to him, to change
his holding of such uncertificated shares into certificated form within any
specified period,

1994 requinng any holder of such shares to take such steps as may be necessary
to sell or transfer such shares as directed by the Company,

1995 otherwise rectify or change the register of members of the Company 1n
respect of any such shares in such manner as the Board considers
appropriate (including, without limitation, by entening the name of a
transferee into the Register of Members as the next holder of such shares),
and/or

1996 appointing any person to take any steps in the name of any holder of such
shares as may be required to change such shares from uncertificated form to
certificated form and/or to effect the transfer of such shares (and such steps
shall be effective as 1f they had been taken by such holder)

Lien

Subject to the provisions of section 670 of the Act the Company shall have a first and
paramount lien on every share (not being a fully paid share) for all momes, whether
presently payable or not, called or payable at a fixed time in respect of the share
whether the period for the payment has actually arnived or not, and notwithstanding that
it 1s the joint debt or hability of the member or his estate and any other person, whether
a member of the Company or not. The Company's lien (if any) on a share shall extend
to all dividends or other momes payable on or 1n respect of 1t, together with any interest
or expenses which may have accrued The Directors may resolve that any share 1s
wholly or 1n part exempt from the provisions of this Article

The Company may sell, in such manner as the Directors think fit, any shares on which
the Company has a lien, but no sale shall be made unless some sum 1n respect of which
the hen exists 1s presently payable, nor until the expiration of 14 days after a notice 1n
writing, stating and demanding payment of the sum presently payable, and giving
notice of intention to sell in default, has been given to the holder of the share or the
person entitled to it by reason of his death or bankruptcy

To grve effect to the sale the Directors may authorise some person to transfer the shares
sold to, or 1n accordance with the directions of, the purchaser The purchaser shall be
registered as the holder of the shares and he shall not be bound to see to the application
of the purchase money and his title to the shares shall not be affected by any
irregulanty or invahdity 1n the proceedings in reference to the sale The net proceeds of
sale, after payment of the costs of sale, shall be applied 1n or towards payment or

11
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27
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29

satisfaction of the debt or hability 1n respect of which the lien exists, so far as 1t 1s
presently payable. Any residue shall (subject to a Iike lien for sums not presently
payable as existed upon the shares before the sale) be paid to the person entitled to the
shares at the time of the sale

Calls on shares

The Directors may make calls upon the members 1n respect of any monies (whether on
account of the nominal value of the shares or by way of premium) unpaid on their
shares and not by the conditions of allotment made payable at fixed times, provided that
(except as otherwise fixed by the conditions of application or allotment) no call on any
share may exceed one-quarter of the nominal amount of the share or be payable within
14 days from the last call Each member shall (subject to receiving at least 14 days'
notice specifying the time and place of payment) pay to the Company at the time and
place specified the amount called on his shares A call may be revoked or postponed as
the Directors determine

A call shall be deemed to have been made at the time when the resolution of the
Directors authorising 1t was passed. A call may be made payable by instalments.

The joint holders of a share shalt be jointly and severally hable to pay all calls 1n
respect of 1t

If a call or instaiment payable 1n respect of a share 1s not pard before or on the day
appointed for payment, the person from whom the sum 1s due shall pay interest on it
from the day appointed for payment to the time of actual payment at such rate, not
exceeding 15 per cent per annum, as the Directors determine He shall also pay all
costs, charges and expenses which the Company has incurred or become liable for in
order to procure payment of or in consequence of the non-payment of the call or
instalment The Directors shall be at liberty to waive payment of the interest, costs,
charges and expenses, wholly or 1n part

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

The Directors may, on the 1ssue of shares, differentiate between the holders in the
amount of calls to be paid and the times of payment

The Directors may receive from any member all or any part of the money unpaid upon
the shares held by him beyond the sums actually called up as a payment 1n advance of
calls The payment 1n advance of calls shall extinguish, so far as the same shall extend,
the liability upon the shares in respect of which 1t 1s advanced Upon the money
recerved, or so much of 1t as exceeds the amount of the calls then made upon the shares
1n respect of which 1t has been received, the Company may pay interest at such rate as
the member and the Directors agree The member shall not be entitled to participate 1n
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respect of the advance 1n a dividend subsequently declared The Directors may repay
the amount advanced upon giving to the member one month's notice 1n wrniting

Transfer of shares

All transfers of shares may be effected by transfer in wnting in any usual or common
form, or 1n any other form approved by the Directors

The instrument of transfer of a share shall be signed by or on behalf of the transferor
and (in the case of a partly paid share) the transferee The transferor shall be deemed to
remain the holder of the share until the name of the transferee 1s entered 1n the register
of members 1n respect of it Subject to the provisions of these Articles, transfers of
shares and other documents relating to or affecting the title to any shares shall be
registered without payment of any fee All instruments of transfer which are registered
shall be retained by the Company

Notwithstanding anything to the contrary contained 1n these Articles of Association, the
shares of the Company (or any class thereof) may be held in uncertificated form and
title to the shares of the Company {or any class thereof) may be transferred by means of
a relevant system within the meaning of the Uncertificated Securities Regulations

The Directors may, in therr absolute discretion and without assigning any reason
therefor, decline to register the transfer of a share (not being a fully paid share) to a
person of whom they shall not approve, and they may also decline to register the
transfer of a share (not being a fully paid share) on which the Company has a len,
provided that, where any such shares are admitted to the Official List or are admitted to
trading on AIM, such discretion may not be exercised in such a way as to prevent
dealings 1n the shares from taking place on an open and proper basis Subject to the
foregoing, the Directors may also decline to register any instrument of transfer unless

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

the instrument of transfer 1s 1n respect of only one class of share; and
1n the case of a transfer to joint holders, they do not exceed four in number

If the Directors refuse to register a transfer they shall, within two months after the date
on which the transfer was lodged with the Company, send to the transferee notice of the
refusal and any instrument of transfer which the Directors decline to register shall
(except 1n the case of fraud) be returned to the person depositing 1t

The register of transfers may be closed at such times and for such perniods (not
exceeding 30 days 1n any year) as the Directors determine

Subject to section 551 of the Act, nothing in these Articles shall preclude the Directors
from allowing the allotment of any share to be renounced by the allottee in favour of
some other person For all purposes of these Articles relating to the registration of
transfers of shares, this renunciation shall be deemed to be a transfer and the Directors
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shall have the same power of refusing to give effect to 1t as 1f the renunciation were a
transfer

The Company shall be entitled to destroy (a) all instruments of transfer of shares and all
other documents on the faith of which entries are made in the register of members at
any time after the expiration of six years from the date of registration, (b) all dividend
mandates and notifications of change of name or address at any time after the
expiration of two years from the date of recording, and (c) all share certificates which
have been cancelled at any time after the expiration of one year from the date of
cancellation If the Company destroys a document in good faith and without notice of
any claim (regardless of the parties) to which the document might be relevant, 1t shall
conclustvely be presumed in favour of the Company that every instrument of transfer so
destroyed was a valid and effective instrument duly and properly registered, every share
certificate so destroyed was a valhd and effective document duly and properly cancelled
and every other document mentioned above so destroyed was a valid and effective
document 1n accordance with the recorded particulars 1n the books or records of the
Company. Nothing 1n this Article shall be construed as imposing upon the Company
any hability 1n respect of the destruction of any document at an earlter date than that
provided above or 1f the condition as to good faith and absence of notice 1s not met
References 1n this Article to the destruction of any document include references to 1ts
disposal 1n any manner

Notwithstanding anything else contained 1n these Articles, the Participating Deferred
Shares shall not be capable of transfer by the holder thereof save pursuant to Articles 38
to 41

Transmission of shares

In the case of the death of a member the survivor or survivors where the deceased was a
joint holder, and the executors or administrators of the deceased where he was a sole or
only surviving holder, shall be the only persons recogmsed by the Company as having
any title to his shares Nothing i1n this Article shall release the estate of a deceased
holder (whether sole or joint) from any lhiability 1n respect of any share solely or jointly
held by him

Subject to any other provisions of these Articles, any person becoming entitled to a
share 1n consequence of the death or bankruptcy of a member or otherwise by operation
of the law may, upon such evidence as to his title being produced as may be required by
the Directors and subject as provided below, either be registered himself as holder of
the share or elect to have some person nominated by him registered as transferee

Subject to any other provisions of these Articles, 1if the person becoming entitled as
above elects to be registered himself, he shall give to the Company notice 1n wrnting to
that effect If he elects to have his nominee registered, he must execute 1n favour of his
nominee a transfer of the share. All the hmitations, restrictions and provisions of these
Articles relating to the nght to transfer and the registration of transfers of shares shall
be applicable to the notice or transfer as 1f the event giving rise to the transmission had
not occurred and the notice or transfer were a transfer executed by the member

Subject to any other provisions of these Articles, a person becoming entitled to a share
1n consequence of the death or bankruptcy of a member may, at the discretion of the
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Directors, receive and give a discharge for any dividends or other monies becoming
payable 1n respect of the share but shall not otherwise be entitled to receive notices of
or to attend or vote at meetings of the Company or to any of the rights or privileges of a
member until he has become a member in respect of the share If he fails either to
transfer the share or to elect to be registered as a member 1n respect of 1t within 60 days
of being required by the Directors to do so, he shall in the case of shares which are fully
paid up be deemed to have elected to be registered as a member 1n respect of them and
may be registered accordingly

Forfeiture of shares

If a member fails to pay the whole or any part of any call or instalment of a call on or
before the day appointed for payment, the Directors may, whilst any part of the call or
instalment remains unpaid, serve a notice on him requiring payment of so much of the
call or instalment as 1s unpaid, together with any accrued interest and any costs, charges
and expenses incurred by the Company by reason of the non-payment

The notice shall name a further day (not being less than seven days from the date of the
notice) on or before which and the place where the payment required by the notice 1s to
be made and shall state that, in the event of non-payment at or before the time and at
the place appointed, the shares in respect of which the call was made or instalment 1s
payable will be lhable to be forfeited The Directors may accept the surrender of any
share liable to be forfeited and, 1n such case, references 1n these Articles to forfeiture
shall include surrender

If the requirements of the notice are not complied with, any share in respect of which 1t
has been given may before payment of all calls and interest and expenses due 1n respect
of 1t has been made be forfeited by a resolution of the Directors Forfeiture shall include
all dividends declared 1n respect of the forfeited shares and not actually paid before
forfeiture

A forfeited share shall become the property of the Company and may be sold,
re-allotted or otherwise disposed of, either to the person who was before forfeiture the
holder or entitled to 1t, or to any other person, upon such terms and 1n such manner as
the Directors think fit. At any time before a sale or disposition, the forfeiture may be
cancelled on such terms as the Directors think fit, subject always to the provisions of
section 662 of the Act

A shareholder whose shares have been forfeited shall cease to be a member 1n respect
of the forfeited shares, but shall remain hable to pay to the Company all sums which at
the date of forfeiture were presently payable by him to the Company 1n respect of the
shares, with interest from the date of forfeiture until payment at such rate not exceeding
15 per cent per annum as the Directors determine The Directors shall be at liberty to
warve payment of interest wholly or in part and may enforce payment without any
allowance for the value of the shares at the time of forfeiture.

When a share has been forfeited, notice of the forfeiture shall be served upon the person

who was before forfeiture the holder of the share No forfeiture shall be invahidated by
any failure to give notice
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501
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504

51

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

The provisions of these Articles as to forfeiture shall apply in the case of non-payment
of any sum which, by the terms of 1ssue of a share, becomes payable at a fixed tume,
whether on account of the nominal value of the share or by way of premium, as 1f 1t had
been payable by virtue of a call duly made and notified

Untraced shareholders

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

during the penod of 12 years prior to the date of the pubhication of the
advertisements referred to in Article 50 2 (or, if published on different dates, the first
date), being a penod dunng which at least three dividends have been payable, all
warrants and cheques n respect of the shares 1 question sent in the manner
authonised by these Articles have remained uncashed, and

the Company on expiry of the period of 12 years has given notice, by advertisement
in both a national newspaper and a newspaper circulating 1n the area 1n which the
last known address of the member or the address at which service of notices may be
effected 1in the manner authonsed by these Articles 1s located, of its intention to sell
the shares, and

during the penrtod of 12 years and the period of three months following the
publication of the advertisements, or following the later publication if the two
advertisements are published on different dates, the Company has received no
indication of either the whereabouts or the existence of the member or person, and

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

To give effect to a sale the Company may appoint any person to execute as transferor
an mstrument of transfer of the shares The instrument of transfer shall be as effective
as 1f 1t had been executed by the registered holder of, or person entitled by transmission
to, the shares and the title of the transferee shall not be affected by any 1rregulanty or
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invalidity 1n the proceedings The net proceeds of sale shall belong to the Company
which shall be obliged to account to the former member or other person previously
entitled for an amount equal to the proceeds and shall enter the name of the former
member or other person in the books of the Company as a creditor for that amount. No
trust shall be created in respect of the debt, no interest shall be payable 1n respect of 1t
and the Company shall not be required to account for any money earned on the net
proceeds, which may be employed 1n the business of the Company or invested 1n such
investments (other than shares of the Company or its holding company, 1f any) as the
Drirectors think fit

Stock

The Company may by ordinary resolution convert any paid-up shares into stock, or
re-convert any stock into paid-up shares of any denomination

The holders of stock may transfer all or any part 1n the same manner, and subject to the
same regulations as and subject to which, the shares from which the stock arose might
previously to conversion have been transferred, or as near thereto as circumstances
admit The Directors may fix the mimimum amount of stock (not exceeding the nominal
amount of the shares from which the stock arose) which 1s transferable, 1n which case
no stock shall be transferable except in sums of, or in multiples of, the minimum
amount No warrants to bearer shall be 1ssued 1n respect of any stock

The holders of stock shall, according to the amount of the stock held by them, have the
same nghts, privileges and advantages as regards dividends, participation 1n assets on a
winding-up, voting at meetings and other matters as 1f they held the shares from which
the stock arose No privilege or advantage (except participation in dividends and 1n
assets on a winding-up) shall be conferred by any stock as would not have been
conferred 1f 1t existed 1n shares

All the provisions of these Articles (other than those relating to share warrants) which
are applicable to paid-up shares shall apply to stock, and the words "share" and
"shareholder” include "stock" and "stockholder"

The Directors may 1ssue warrants ("share warrants") in respect of fully paid up shares
stating that the bearer 1s entitled to the shares specified, and may provide by coupons or
otherwise for the payment of future dividends on the shares included in the warrants
The Directors may determine and vary the conditions upon which share warrants are
1ssued and upon which a new share warrant or coupon 1s 1ssued 1n the place of one
worn out, defaced or destroyed No new share warrant or coupon shall be 1ssued to
replace one that has been lost unless the Directors are satisfied beyond reasonable doubt
that the onginal has been destroyed The Directors may also determine and vary the
conditions upon which the bearer of a share warrant 1s entitled to receive notices of and
attend and vote at general meetings or to join tn requusitioning general meetings, and
upon which a share warrant may be surrendered and the name of the holder entered 1n
the register 1n respect of the shares specified in 1t The Directors may require the holder
or person who claims to be the holder of a share warrant to produce his warrant and to
satisfy them that he continues to be the holder Subject to such condttions and to these
Articles, the bearer of a share warrant shall be a member to the full extent The holder
of a share warrant shall hold 1t subject to the conditions for the time being 1n force with
regard to share warrants whether made before or after the 1ssue of such warrant
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Purchase of own shares

Subject to, and 1n accordance with, the provisions of the Statutes and subject to Article
58 and the requirements of the Nomunated Adviser (where the Company’s shares are
admmitted to trading on AIM) or (as the case may be) the UK Listing Authority (where
the Company’s shares are admutted to the Official List), the Company may purchase its
own shares (including any redeemable shares)

The Company may not purchase 1ts own shares, except for shares to be held in treasury
in accordance with the provisions of the Statutes, 1f at the time of purchase there are
outstanding any convertible securities of the Company, unless either there are
provisions 1n the relevant trust deed or terms of 1ssue permutting the purchase or the
purchase has been sanctioned by an special resolution passed at a separate class
meeting of the holders of the convertible secunties

Alteration of capital
The Company may by ordinary resolution-

consolidate and divide all or any of 1ts share capital into shares of larger amount than
its existing shares;

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 capital by
the nominal amount of the shares cancelled, subject to the provisions of secttons 662
to 669 of the Act, and

sub-divide all or any of its shares into shares of smaller amounts and the resolution
may determine that, as between the holders of the shares resulting from the
sub-division, one or more of the shares may have any such preferred or other special
rights over, or may have such deferred nights, or be subject to any such restnctions
as compared with the others as the Company has power to attach to umissued or new
shares

Upon a consolidation of fully paid shares into shares of larger amount the Directors
may settle any difficulty which arises and 1n particular may, as between the holders of
shares consolidated, determine which shares are consolidated into each consoldated
share In the case of any shares registered in the name or names of one or more
members being consolidated with shares registered in the name or names of another
member or members, the Directors may make such arrangements for the sale of the
consolidated share or for the 1ssue, acceptance or sale of fractional certificates and may
sell the consolidated share or the fractions represented by fractional certificates, either
upon the market or otherwise, to such person or persons at such times and at such prices
as they think fit. The Directors shall distribute the net proceeds of sale among the
members rateably 1n accordance with their interests in the consolidated share or the
fractions represented by the fractional certificates For the purpose of giving effect to a
sale the Directors may appoint some person to transfer the shares or fractions sold to
the purchasers save where the amount to be distributed to a member 1n respect of any
such 1nterest or fraction amount to less than £3 00 (or such greater amount as the
Nominated Adviser (where the Company’s shares are admitted to trading on AIM) or
(as the case may be) the UK Listing Authonty (where the Company’s shares are
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admuitted to the Official List) shall from time to time permit), in which case any such
amount may be retained for the benefit of the Company

The Company may by special resolution reduce 1ts share capital and any capital
redemption reserve fund or any share premium account 1in any manner subject to any
conditions and consents required by law

Redeemable shares

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

General meetings

A general meeting shall be held 1n each year at such time (within a period of not more
than 6 months after the accounting reference date of the Company) and place as may be
determined by the Directors. The general meetings referred to 1n this Article shall be
called annual general meetings All general meetings other than annual general
meetings shall be called general meetings

The Directors may convene a general meeting whenever they think fit On the
requisition of members 1n accordance with the Statutes, the Directors shall convene a
general meeting Whenever the Directors convene a general meeting on the requisition
of members, they shall within 21 days of the date the requisition 1s deposited at the
office convene 1t for a date not more than 28 days after the date of the notice convening
the general meeting (unless the requisihonists consent in wnting to a later date being
fixed) If there are not within the United Kingdom sufficient Directors capable of acting
to form a quorum, any Director or any two members of the Company may convene a
general meeting i1n the same manner as nearly as possible as that in which meetings
may be convened by the Directors

Notice of general meetings

In the case of the annual general meeting at least 21 clear days' notice and 1n the case of
all other general meetings at least 14 clear days' notice convening the meeting must be
given (exclusive 1n each case of the day on which the notice 1s served or deemed to be
served and of the day for which the notice 1s given) The notice shall specify the place,
the day and the hour of meeting (and in the case of an annual general meeting shall
specify the meeting as such) and state with reasonable prominence that a member
entitled to attend and vote 1s entitled to appoint one or more proxies, who need not also
be a member, to attend and vote instead of him In the case of special business, the
notice must specify the general nature of the business (and, in the case of a meeting
convened for passing a special resolution, the intention to propose the resolution as a
special resolution as the case may be) The notice shall be given to the Auditors and the
Directors and to such members as are, under these Articles, entitled to receive notices
from the Company With the consent in wnting of all, or such less number as 1s
required by the Statutes, of the members entitled to attend and vote, a meeting may be
convened by a shorter notice and 1n such manner as those members think fit The
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Company shail comply with the provisions of the Statutes as to giving notice of
resolutions and circulating statements on the requsition of members.

The accidental omission to give notice of any meeting, or to send a form of proxy with
a notice where required by these Articles, or the non-receipt of a notice or form of
proxy, shall not invalidate the proceedings at any general meeting

Proceedings at general meetings

All business shall be deemed special that 1s transacted at a general meeting, and also all
business that 1s transacted at an annual general meeting, with the exception of declaring
dividends, the reading and consideration and adoption of the accounts and balance shect
and the ordinary reports of the Directors and Auditors and other documents required to
be annexed to the balance sheet, the re-clection of Directors retinng, the ¢lection of
Directors n the place of those retining, the approval of the remuneration report (1f any)
and the voting of remuneration or extra remuneration to the Directors, the appointment
of and the fixing of the remuneration of the Auditors and the grant, renewal, limitation,
extension or variation of any authority of or to the Board, under section 551 of the Act,
to allot securities

No business shall be transacted at any general meeting unless a quorum 1s present when
the meeting proceeds to business Except as otherwise provided in these Articles, two
members present 1n person or by proxy and entitled to vote shall be a quorum for all
purposes. A corporation which 1s a member shall be deemed to be personally present
for the purpose of this Article 1if represented by 1ts representative duly authorised in
accordance with Article 90

If within half an hour from the time appointed for the meeting a quorum 1s not present,
the meeting, 1f convened on the requisition of members, shall be dissolved In any other
case 1t shall stand adjourned to the same day in the next week, at the same time and
place, or to such other day and at such other time and place as the Directors determine

The chairman (if any) of the Board or, 1n his absence, a deputy chairman (1f any) shall
preside as chairman at every general meeting If there 1s no chairman or deputy
chairman, or if at any meeting neither the chairman nor a2 deputy chairman 1s present
within five minutes after the time appointed for holding 1t, or 1f neither of them 1s
wilhng to act as chairman, the Directors present shall choose one of their number to act,
or 1f one Director only 1s present he shall preside as chairman 1f willing to act If no
Dhrector 1s present, or if each of the Directors present declines to take the chair, the
persons present and entitled to vote on a poll may elect one of their number to be
chairman

The chairman may at any time, without the consent of any meeting, adjourn the
meeting (whether or not 1t has commenced or a quorum 1s present) to another time and
to another place, but no business shall be transacted at an adjourned meeting except
business which mught lawfully have been transacted at the meeting from which the
adjournment took place

The chairman may only adjourn the meeting 1n accordance with Article 71 where 1t
appears to him that:
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the members wishing to attend cannot be conveniently accommodated 1n the place
appointed for the meeting; or

the conduct of persons present prevents or 1s hkely to prevent the orderly
continuation of business, or

an adjournment 1s otherwise necessary so that the business of the meeting may be
properly conducted

The charrman may, with the consent of any meeting at which a quorum 1s present,
adjourn the meeting from time to time and from place to place.

When a meeting 1s adjourned for 30 days or more, notice of the adjourned meeting shall
be given as 1n the case of an onginal meeting It shall not otherwise be necessary to
give notice of an adjournment or of the business to be transacted at an adjourned
meeting

At a general meeting a resolution put to the vote shall be decided on a show of hands
unless, before or on the declaration of the result of the show of hands, a poll 1s
demanded by the chairman or by at least five members present in person or by proxy
and entitled to vote or by a member or members entitled to vote and holding or
representing by proxy at least one-tenth part of the total voting rights of all the
members having the nght to vote at the meeting or by a member or members holding
shares conferring a right to vote at the meeting on which an aggregate sum has been
paid up equal to not less than one-tenth of the total sum paid up on all the shares
conferring that right Unless a poll is demanded as above, a declaration by the chairman
that a resolution has been carried, or carried unanimously, or by a particular majonty,
or lost, and an entry to that effect in the minute book shall be conclusive evidence of
the fact without proof of the number or proportion of the votes recorded in favour of or
against the resolution

If any votes are counted which ought not to have been counted, or might have been
rejected, the error shall not vitiate the resolution unless 1t 1s pomnted out at the same
meeting, or at an adjournment, and 1t 1s, 1n the opinion of the chairman of the meeting,
of sufficient magmtude to vitiate the resolution

If a poll 1s duly demanded, 1t shall be taken at such time (either at the meeting at which
the poll 1s demanded or within 30 days of the meeting) and place and 1n such manner as
the chairman directs (including the use of ballot or voting papers or tickets) The result
of a poll shall be deemed to be the resolution of the meeting at which the poll was
demanded A poll demanded on the election of a chairman or on a question of
adjournment shall be taken immediately No notice need be given of a poll not taken
immediately The chairman may appoint scrutineers and may adjourn the meeting to
some place and time fixed by him for declaring the result of the poll The demand for a
poll may be withdrawn before the close of the meeting or the taking of the poll,
whichever 1s the earlter, but, if a demand 1s withdrawn, the chairman of the meeting or
other members entitled to require a poll may himself or themselves demand a poll

In the case of an equality of votes, whether on a show of hands or on a poll, the
chairman of the meeting at which the show of hands takes place or at which the poll 1s
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demanded shall be entitled to a second or casting vote in addition to any votes to which
he may be entitled as a member

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 the poll has been demanded

Security Procedures

In their absolute discretion and notwithstanding anything in the notice of general
meeting the Directors may, in respect of members or their proxies who wish to attend
any general meeting

direct that the members or proxies submit to searches,

direct that the members or proxies comply with any secunty arrangements or
restricttons imposed by the Directors,

arrange for members or proxies to attend and participate simultaneously in the
meeting at places other than the one specified 1n the notice of meeting as the place
where the meeting will take piece (“Principal Place™),

fix the level of attendance at the Principal Place and any other places provided that 1f
members or proxies are excluded from the Principal Place they are able to stand the
meeting at one of the other places (For the purpose of these Articles any such
meeting will be treated as being held at the Principal Place), and

make arrangements for the Issue of tickets or impose a random means of selection or
by any other means they think appropnate, to facilitate the orgamsation and
administration of a general meeting The Directors may vary these arrangements or
make new arrangements n their place

The nghts of members or proxies to attend a meeting at the Principal Place 1s subject to
any arrangements n forces whether contained In the notice of that meeting and said to
apply to that meeting, or notified to the members after the notice of meeting has been
provided

Yotes of members

Subject to any special nghts or restrictions as to voting attached to any shares by or in
accordance with these Articles, on a show of hands every member present (who (being
an individual) 1s present 1n person or by proxy or {(being a corporation) 1s present by a
representative not being himself a member,) or each proxy present shall have one vote
and on a poll every member who 1s present in person or each proxy present shall have
one vote for every share of which he 1s the holder

Where there are joint holders of a share, any one of them may vote at any meeting
either personally or by proxy in respect of the share as 1f he were solely entitled to 1t,
but 1f more than one joint holder 1s present at a meeting either personally or by proxy,
that one of them whose name stands first in the register of members 1n respect of the
share shall alone be entitled to vote 1n respect of 1t
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A member, 1n respect of whom an order has been made by a competent court or official
on the ground that he 1s or may be suffering from mental disorder or 1s otherwise
incapable of managing his affairs, may vote, whether on a show of hands or on a poll,
by any person authonsed to do so on his behalf and that person may on a show of hands
or on a poll vote by proxy, provided that such evidence as the Directors require of his
authority has been deposited at the Office not less than 3 days before the time for
holding the meeting

No member shall be entitled to vote at any general meeting either personally or by
proxy, or to exercise any privilege as a member, unless all calls or other sums presently
payable by him 1n respect of shares 1n the Company have been paid

No objection shall be raised to the qualification of any vote except at the meeting or
adjourned meeting at which the vote objected to 1s given or tendered Every vote not
disallowed at the meeting shall be valid for all purposes An objection made in due time
shall be conclusive

On a poll votes may be given either personally or by proxy

The instrument appointing a proxy must be in wnting, under the hand of the appointor
or of his attorney duly authonsed 1n wnting or 1f the appointor 1s a corporation either
under its common seal or under the hand of an officer or attorney so authorised The
Directors may, but shall not be bound to, require evidence of the authonty of the officer
or attorney A proxy need not be a member of the Company If the Directors 1n their
discretion decide a proxy appointment may be sent in Electronic Form, subject to
authentication n such manner as the directors may determine.

A proxy appointment which 1s being sent in Electronic Form must be received at an
address specified by the Company for the purpose of receiving such communications

in {or by way of a note to) the notice convening the meeting, or
in any form of proxy appointment sent out by the Company, or

i any nvitation contained 1n Electronic Form to appoint a proxy i1ssued by the
Company,

1n each case not less than 48 hours before the time of the meeting or adjourned meeting
at which the person named 1n the proxy form proposes to vote

A corporation holding shares conferring the right to vote may, by resolution of 1ts
directors or other governing body, authorise any one or more of its officials or any
other person or persons to act as 1ts representative(s) at any meeting of the Company or
at any meeting of holders of any class of shares of the Company The authorised
representative or representatives shall be entitled to exercise the same powers on behalf
of the corporation which he or they represent as 1f he or they had been an individual
member of the Company When a corporation authorises more than one person and
more than one of them purport to exercise a power under this Article

if they purport to exercise the power in the same way, the power 1s treated as
exercised 1n that way,
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if they do not purport to exercise the power 1n the same way, the power 1s treated as
not exercised

Subject to Articles 88 and 89, the instrument appointing a proxy and the power of
attorney or other authonty (1f any) under which it is signed, or a notanally ceruified
copy of the power or authonty, must be deposited, not less than 48 hours before the
time appointed for holding the meeting or adjourned meeting at which the person
named 1n the instrument proposes to vote, at the Office or at such other place as 1s
nominated by the Board In default the instrument of proxy shall not be treated as valhd

Subject to Articles 88 and 89, an instrument of proxy must be in wnting and 1n a
common form or form which the Directors approve Proxies need not be witnessed The
proxy shall be deemed to include the right to demand or join in demanding a pol} and
generally to act at the meeting for the member giving the proxy. The proxy shall, unless
1t states the contrary, be vahd for an adjournment of the meeting as well as for the
meeting to which 1t relates

The board may decide, either generally or 1n any particular case, to treat an instrument
of proxy as properly deposited 1f a copy of the instrument or other document 1s
delivered 1n Electronic Form, 1n any case, to an address spectfied for the receipt of such
documents and appointments 1n Electronic Form 1n the notice convening the meeting or
1n any instrument of proxy set out by the Company in relation to the meeting or at such
other address 1t 1s agreed by the board from time to time This power 1s subject to any
limitations, restrictions or conditions that the board may decide Any requirements of
these Articles, which are inconsistent with this method of appointment, shall not apply
to appomtments under this power The board can require such evidence as 1t thinks
appropnate to show that the proxy appointment 1s genuine

A vote given 1n accordance with the terms of an instrument of proxy shall be vald,
notwrthstanding the previous death or incapacity of the principal or revocation of the
proxy, or of the authonty under which the proxy was executed, or the transfer of the
share 1n respect of which the proxy 1s given, provided that no intimation 1in wnting of
the death, incapacity, revocation or transfer has been received at the Office at least 48
hours before the commencement of the meeting or adjourned meeting at which the
proxy 1s used

The Participating Deferred Shares shall not entitle the holders to recerve notice of or to
attend, speak or vote at any general meeting of the Company.

Disclosure of Interests

If a member, or a person appearing to be interested in shares held by a member, has
been duly served with a notice under section 793 of the Act ("Statutory Notice") and 1s
in default for the prescribed period in supplying to the Company the required
information or makes a statement which in the opmion of the Board 1s false or
musleading 1n any matenal particular, then not earlier than 14 days or such other
number of days as may be permitted from time to time by the Statutes after service of
the statutory notice, the Directors may at any time, by notice {2 "Direction Notice") to
the member, direct that 1n respect of the shares 1n relation to which the default occurred
(the "Default Shares") the member 1s not entitled to vote or attend, either personally or
by proxy, at a general meeting or a meeting of the holders of any class of shares of the

24

45696068-3




97

971

972

973

974

975

Company or to exercise any other nght conferred by membership 1n relation to general
meetings of the holders of any class of shares of the Company

Where the Default Shares represent at least 0 25 per cent of the 1ssued shares of a class,
the Direction Notice may additionally direct

that any dividend or other money which would otherwise be payable 1n respect of
each of the Default Shares shall (in whole or part) be retained by the Company
without any lability to pay interest when the dividend or money 15 paid to the
member,

that no transfer of the Default Shares which 1s not an approved transfer shall be
registered unless

9721 the member 15 not humself 1n default as regards supplying the information
required, and

97 2.2 the transfer is of part only of the member's holding and, when presented for
registration, 1s accompanied by a certificate by the member in a form
satisfactory to the Directors to the effect that, after due and careful enquiry,
the member 18 satisfied that none of the shares the subject of the transfer 1s a
Default Share

The Company shall send a copy of the notice to cach other person appearing to be
interested 1n the shares the subject of a Direction Notice but the failure or omission
by the Company to do so shall not invalidate the notice.

A Direction Notice shall have effect 1n accordance with its terms for so long as the
default 1n respect of which 1t was 1ssued continues and (unless the Direction Notice
otherwise determine) for a further peniod of one week but shall cease to have effect
n relation to any Default Shares which are transferred by the member by means of
an approved transfer.

For the purpose of this Article

9751 a person shall be treated as appearing to be interested in shares 1if the
member holding the shares has given to the Company a notification under
section 793 of the Act which either (a) names that person as being
interested, or (b) fails to establish the identities of those interested in the
shares and (after taking into account the notification and any other relevant
section 793 of the Act notification) the Company knows or has reasonable
cause to behieve that the person 1n question 15 or may be 1nterested in the
shares,

9752 the prescnbed peniod 1s 14 days from the date of service of the notice under
section 793 of the Act, and

97 53 atransfer of shares 1s an approved transfer 1f:

07 53.1 1t 15 a transfer of shares to an offer or by way or in pursuance of
acceptance of a takeover offer for a company (as defined 1n section
974 of the Act and as set out 1n Part 23 of the Act), or
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97 5 3 2 the Dhrectors are satisfied that the transfer 1s made pursuant to a
sale of the whole of the beneficial ownership of the shares to a party
without actual notice of either the Statutory Notice or the Direction
Notice and unconnected with the member and with other persons
appearnng to be interested 1n the shares, or

97 53 3 the transfer results from a sale made through a Recogmsed
Investment Exchange or a Regulated Market as defined in the
Financial Services and Markets Act 2000 or any other stock exchange
outside the United Kingdom on which the Company's shares are
normally traded

Nothing contained 1n this Article shall limit the power of the Directors under section
794 of the Act

Directors

Unless and until otherwise determined by ordinary resolution of the Company 1n
general meeting, the number of Directors (other than the alternate directors) shall not be
less than two nor more than eight

Subject to Article 100, the Directors shall be paid out of the funds of the Company by
way of remuneration for their services such sums as they may determine. The
remuneration shall be deemed to accrue from day to day The Directors may also be
paid all travelling, hotel and other expenses properly incurred by them n attending and
returning from meetings of the Directors or committees of the Directors or general
meetings of the Company or 1n connection with the business of the Company

The ordinary aggregate remuneration of all of the directors of the Company from time
to time for themr services (excluding any amounts payable under any other provision of
these Articles) shall not exceed £100,000 per annum or such higher amount as the
Company may from time to time by ordinary resolution determine Subject thereto,
each such director shall be paid a fee (which shall be deemed to accrue from day to
day) at such rate as the board determines

Subject to the provisions of these Articles and without prejudice to the powers of the
Directors under these Articles to appoint any person to be a Director, the Company may
by ordinary resolution elect any person to be a Director, either to fill a casual vacancy
or as an addition to the existing Board, but the total number of Directors must not at
any time exceed any maximum number fixed by or 1n accordance with these Articles

Any Director who at the request of the Board performs special services or goes or
resides abroad for any purposes of the Company may (unless otherwise expressly
resolved by the Company 1n general meeting) receive such extra remuneration by way
of salary, percentage of profits or otherwise as the Board determines

No sharcholding qualification for Directors 1s required.

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

The office of a Director shall be vacated in any of the following events, namely
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if (not being an executive Director whose contract precludes resignation) he resigns
his office by notice in wniting left at the Office,

if he becomes bankrupt or has a receiving order made against him or compounds
with hts creditors,

1f he becomes of unsound mind or a patient for any purpose of any statute relating to
mental health and the Directors resolve that his office should be vacated,

if he 1s absent from meetings of the Directors for six months without leave, and his
alternate Director (1f any) does not during that period attend in his stead, and the
Directors resolve that his office should be vacated;

1f he 1s removed or becomes prohibited from being a Director under any provision of
the Statutes or these Articles,

if he 1s requested 1n writing by all the other Directors to resign his office. For these
purposes (1) an altemnative director, acting 1n his capacity as such, who 1s appointed
by the Director shall be excluded and (1) a director and any alternative director
acting 1n his capacity as such and appointed by the Director shall constitute a single
director for this purpose, so that the signature of either shall be sufficient

A Director may hold any other office or place of profit with the Company (except that
of Auditor) in conjunction with s office of Director for such period and upon such
terms as the Board determines, and may be paid such extra remuneration for 1t (whether
by way of salary, commission, participation in profits or otherwise) as the Board
determines. The extra remuneration shall be 1n addition to any remuneration provided
for by or pursuant to any other Article

A Director may act by himself or his firm n a professional capacity for the Company
(otherwise than as Auditor) and he or his firm shall be entitled to remuneration for
professional services as if he were not a Director

A Director may be or become a director or other officer of, or otherwise interested 1n, a
company promoted by the Company or 1n which the Company 1s interested, and shall
not be liable to account to the Company or the members for any remuneration, profit or
other benefit received by him as a director or officer of or from his interest in that
company The Board may cause the voting power conferred by the shares in another
company held or owned by the Company to be exercised in such manner as 1t thinks fit,
including the exercise in favour of a resolution appointing any of the Directors to be
directors or officers of that company, or voting or providing for the payment of
remuneration to the directors or officers of that company

A Director shall not vote or be counted 1n the quorum on a resolution of the Board
concerning his own appointment as the holder of an office or place of profit with the
Company or another company in which the Company 1s interested (including the
arrangement or variation of 1ts terms or 1ts termination)

Where arrangements are under consideration concerning the appointment (including the
arrangement or vanation of the terms or the termination of the appointment) of two or
more Directors to offices or places of profit with the Company or another company 1n
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which the Company 1s interested, a separate resolution may be put 1n relation to each
Director In such case, each of the Directors concerned shall be entitled to vote (and be
counted 1n the quorum) 1n respect of each resolution except that concerning his own
appointment (or the arrangement or variation of 1ts terms or its termination) and except
(in the case of an office or place of profit with another company) where the other
company 1s a company in which the Director owns one per cent or more of the 1ssued
equity share capital

Subject to the Statutes and to the next Article, no Director or proposed or intending
Director shall be disqualified by his office from contracting with the Company, either
with regard to his tenure of any office or place of profit or as vendor or purchaser or 1n
any other manner No contract or arrangement 1n which a Director 1s interested shall be
hable to be avoided The Director shall not be hable to account to the Company or the
members for any remuneration, profit or other benefits realised by the contract or
arrangement by reason of his holding that office or of the resuling fiduciary
relationship

A Director who to lis knowledge 1s interested, whether directly or indirectly, in a
contract or arrangement or proposed contract or arrangement with the Company must
declare the nature of his interest at the meeting of the Board at which the question of
entering into the contract or arrangement 1s first taken into consideration, 1f he knows
his interest then exists, or, 1n any other case, at the first meeting of the Board after he
knows that he is or has become interested A general notice to the Board given by a
Director to the effect that he 1s a member of a specified company or firm and 1s to be
regarded as interested 1n any contract or arrangement which may after the date of the
notice be made with the company or firm shall be a sufficient declaration of tnterest
under this Article 1n relation to any contract or arrangement made with the company or
firm A notice shall not be effective unless either 1t 1s given at a meeting of the Board or
the Director giving 1t takes reasonable steps to secure that tt 1s brought up and read at
the next Board meeting after it 1s given

Except as otherwise provided by these Articles, a Director must not vote on (or be
counted 1n the quorum 1n respect of) any resolution of the Board concerning a contract
or arrangement or other proposal which (together with any interest of any person
connected to him) 1s to lis knowledge, directly or indirectly, a matenal interest
otherwise than by virtue of his interests in shares or debentures or other secuntties of, or
otherwise through, the Company If he does, his vote shall not be counted This
prohibition does not apply to any of the following matters, namely

a contract or arrangement for giving to the Director security or a guarantec or
indemnity 1n respect of

113 1 1 money lent by him or obligations undertaken by him or by any other person
at the request of or for the benefit of the Company or any of its subsidianes,
or

113 1.2 a debt or obligation of the Company or any of its subsidiaries for which he
himself has assumed responsibihity 1in whole or part under a guarantee or
indemnity or by the giving of security,
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where the Company or any of 1its subsidiary undertakings 1s offering securities 1n
which offer the Director 1s, or may be, entitled to participate as a holder of securities
or in the underwnting or subunderwrniting of which the director 1s to participate,

relating to another company 1n which he and any persons connected to him do not to
s knowledge hold an interest in shares (as that term 1s used 1n sections 793 and
820 to 825 of the Act) representing one per cent or more of any class of the equity
share capital or of the voting rights 1n that company;

relating to a pension, superannuation or similar scheme or retirement, death or
disability benefits scheme or employees' share scheme which does not award him
any privilege or benefit not awarded to the employees to whom the scheme relates,
or

concerning insurance which the Company proposes to maintain or purchase for the
benefit of Directors or the benefit of persons including Directors

A company shall be deemed to be a company 1n which a Director owns one per cent or
more 1f and so long as he 1s (either directly or indirectly) the holder of or beneficially
interested 1n one per cent or more of any class of 1ts equity share capital or of the voting
nghts available to 1ts members For the purpose of this Article there shall be
disregarded any shares held by a Director as bare or custodian trustee and in which he
has no beneficial interest, any shares comprised 1n a trust in which the Director's
interest 1s 1n reversion or remainder 1f and so long as some other person 1s entitled to
recerve the trust income, and any shares compnsed 1n an authorised unit trust scheme 1n
which the Director 1s interested only as a umt holder

Where a company in which a Director owns one per cent or more 1s matenally
mnterested 1n a transaction, he shall also be deemed matenally interested in the
transaction

If any question arises at any meeting of the Board as to the matenality of the interest of
a Director or as to the entitlement of a Director (1n each case, other than the chairman
of the meeting) to vote or be counted 1n the quorum and the question 1s not resolved by
his voluntanily agreeing to abstain from voting or not to be counted in the quorum, 1t
shall be referred to the chairman of the meeting His ruling shall be final and conclusive
except 1n a case where the nature or extent of the interest of the Director concerned as
known to the Director has not been fairly disclosed to the Board If the question relates
to the chairman of the meeting, 1t shall be decided by a resolution of the Board (for
which purpose the chairman shall be counted 1n the quorum but may not vote). The
resolution shall be final and conclusive except 1n a case where the nature or extent of
the interest of the chairman as known to him has not been fairly disclosed to the Board

Directors’ conflicts of interests

A Director must declare to the other Directors any situation in which he has, or
could have, a direct or indirect interest that conflicts, or possibly might conflict, with
the interests of the Company unless 1t relates to a contract, transaction or
arrangement with the Company or the matter has been authonsed by the Directors or
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the situation cannot reasonably be regarded as likely to give nise to a conflict of
interest

The Directors may (subject to such terms and conditions, 1f any, as they may think
fit to impose from time to time, and subject always to their right to vary or terminate
such authorisation) authorise, to the fullest extent permitted by law:

117.2 1 any matter which would otherwise result in a Director infringing his duty to
avoid a situation i which he has, or can have, a direct or indirect 1nterest
that conflicts, or possibly may conflict, with the interests of the Company
and which may reasonably be regarded as likely to give rise to a confhet of
mnterest (including a conflict of interest and duty or conflict of duties),

11722 a Director to accept or continue 1n any office, employment or posttion n
addition to his office as a Director of the Company and without prejudice to
the generality of thus Article 117 2 may authorise the manner in which a
conflict of interest ansing out of such office, employment or position may
be dealt with, either before or at the time that such a conflict of interest
arises,

provided that for this purpose the Director in question and any other interested
Director are not counted 1n the quorum at any board meeting at which such matter,
or such office, employment or position, 1s approved and 1t 1s agreed to without their
voting or would have been agreed to 1f their votes had not been counted

if a matter, or office, employment or position, has been authonsed by the Directors
in accordance with this Article 117 then

117 3.1 the Director shall not be required to disclose any confidential mnformation
relating to such matter, or such office, employment or position, to the
Company 1f to make such a disclosure would result in a breach of a duty or
obligation of confidence owed by him 1n relation to or in connection with
that matter, or that office, employment or position,

117 3 2 the Director may absent himself from meetings of the Directors at which
anything relating to that matter, or that office, employment or position, will
or may be discussed, and

117 33 the Director may make such arrangements as such Director thinks fit for
board and commuttee papers to be received and read by a professional
adwviser on behalf of that Director

A Director shall not, by reason of his office, be accountable to the Company for any
benefit which he denves from any matter, or from any office, employment or
position, which has been approved by the Directors pursuant to this Article 117
(subject 1n any such case to any limits or conditions to which such approval was
subject)

Powers of directors

118 The business of the Company shall be managed by the Directors, who may exercise all

such powers of the Company as are not by the Statutes or by these Articles required to
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be exercised by the Company 1n general meeting, but subject to any regulations of these
Articles, to the provisions of the Statutes, and to such regulations, which are not
inconsistent with those regulations or prowvisions, as may be prescribed by special
resolution of the Company 1n general meeting No regulation made by the Company 1n
general meeting shall invalidate any prior act of the Directors which would have been
vahd 1f the regulation had not been made The general powers given by this Article are
not hmited or restricted by any special authority or power given to the Directors by any
other Article

The Directors may arrange that any branch of the business carried on by the Company
or any other business in which the Company 1s interested shall be carried on by or
through one or more subsidiaries They may on behalf of the Company make such
arrangements as they think advisable for taking the profits or bearning the losses of any
branch or business or for financing, assisting or subsidising any subsidiary or
guaranteeing 1ts contracts, obligations or habihties. They may appoint, remove and
reappoint any person {whether a member of their own body or not) to act as a director,
managing director or manager of a subsidhary or any other company in which the
Company 1s interested, and may determine his remuneration (whether by way of salary,
commuission on profits or otherwise) A Director may retain any remuneration payable
to him 1n respect of the appointment

The Directors may by power of attorney appoint any person to be the attorney of the
Company for such purposes and with such powers, authorities and discretions (not
exceeding those vested 1n or exercisable by the Directors under these Articles) and for
such period and subject to such conditions as they think fit The power of attorney may
contain such provisions for the protection and convenience of persons dealing with the
attorney as the Directors think fit and may authorise the attorney to sub-delegate all or
any of the powers, authorties and discretions vested 1n him

The Directors may procure the establishment and maintenance of or participation 1n or
contnbution to any non-contributory or contributory pension or superannuation fund,
scheme or arrangement or hife assurance scheme or arrangement for the benefit of, and
pay, provide for or procure the grant of donations, gratuities, pensions, allowances,
bonuses, benefits or emoluments to, any person (including directors and other officers
whether of the Company or of any other company referred to in this Article) who 1s or
has been 1n the employment of the Company, or of any company which 1s a subsidiary
of the Company or a predecessor 1n business of the Company or a subsidiary, or of any
allied or associated companies of the Company or any such companies and the spouses,
widows, widowers, families, dependants or connections of any such persons No
pension, annuity or other allowance or benefit (except as provided for by or in
accordance with any other Article) shall be granted to a Director or former Director
who has not been an executtve Director or held any other office or place of profit under
the Company or any of its subsidiaries or to a person who has no claim on the Company
except as a relation, connection or dependant of a Director or former Director, without
the approval of an ordinary resolution of the Company

The Directors may establish, maintain and give effect to any scheme approved by an
ordinary resolution for the allotment of or the grant of options to subscribe for shares of
the Company to persons (including Directors) in the employment of the Company or
any subsidiary of the Company and may exercise all the powers conferred on them by
the scheme (including any power to alter or add to 1ts provisions). These Articles shall
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be deemed to be modified so far as may be necessary to give effect to the scheme 1n
respect of any shares 1n 1ssue or under option

The Directors may procure any of the matters referred to in thus Article are done by the
Company either alone or 1n conjunction with any other company

All cheques, promissory notes, drafts, bills of exchange and other negotiable or
transferable instruments, and all receipts for monies paid to the Company, shall be
signed, drawn, accepted, endorsed or otherwise executed in such manner as the
Directors determine

Executive directors

The Directors may appoint one or more of their number to an executive office including
the office of chairman, vice-chairman, managing Director, joint managing Drrector,
assistant managing Director or manager or any other salaried office for such pertod and
on such terms as they think fit The Directors may revoke or terminate any such
appointment, without prejudice to a claim for damages for breach of contract or
otherwise

A Director holding office pursuant to the last preceding Article shall receive such
remuneration (whether by way of salary, commussion or participation 1n profits, or
partly in one way and partly n another) as the Directors determune The remuneration
shall, unless otherwise agreed, be additional to such remuneration (1f any) as 1s payable
to him as a Director The Director shall be a director for the purposes of and subject to
the provisions of section 188 of the Act

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

Rotation of directors

At every annual general meeting any Directors who are bound to retire under Article
129 and one-third of the other Directors or, if therr number 1s not a multiple of three,
then the number nearest to but not less than one-third shall retire from office A
Director retiring at a meeting shall retain office until the close of the meeting

The Directors to retire on each occasion shall be those who have been longest 1n office
since their last election but, as between persons who became or were re-elected
Directors on the same day, those to retire shall (unless they otherwise agree among
themselves) be determined by lot The Directors to retire on each occasion (both as to
number and identity) shall be determined by the composition of the Board at the date of
the notice convening the annual general meeting No Director shall be required to retire
or be relieved from retiring by reason of any change 1n the number or identity of the
Directors after the date of the notice but before the close of the meeting Any Director
who was not elected or re-elected at either of the two preceding annual general
meetings shall retire.

A retining Director shall be eligible for re-election.
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Subject to the provisions of these Articles, the Company at the meeting at which a
Director retires may elect a person to fill the vacated office In default, the retiring
Director shall, if willing to continue to act, be deemed to have been re-elected, unless at
the meeting 1t 15 expressly resolved not to fill the vacated office or unless a resolution
for the re-election of the Director has been put to the meeting and lost

No person other than a Director retiring at the meeting shall, unless recommended by
the Directors, be ehigible for election to the office of Director at any general meeting,
unless not less than seven nor more than 42 days before the date appointed for the
meeting there has been left at the Office a notice in wnting, signed by a member (not
being the person to be proposed) duly qualified to attend and vote at the meeting, of his
intention to propose the person for election, and a notice 1n wnting signed by that
person of hus willingness to be elected

The Company 1n general meeting may increase or reduce the number of Directors and
may determine in what rotation the increased or reduced number 1s to go out of office

The Directors may appoint any person to be a Director, either to fill a casual vacancy or
as an addition to the existing Board, but so that the total number of Directors does not
exceed the maximum number fixed by or in accordance with these Articles The
Director shall hold office only until the next following annual general meeting and shall
then be eligible for re-election A Director who retires under this Article shall not be
taken into account in determiming the Directors who are to retire by rotation at the
meeting

The Company may, by ordinary resolution of which special notice has been given 1n
accordance with section 312 of the Act, remove any Director (including a managing
Director or other executive Director, but without prejudice to any claim for damages
under any contract) before the expiration of his period of office and may by an ordinary
resolution appoint another person 1n his place The person who 1s appointed shall be
subject to retirement at the same time as 1f he had become a Director on the day on
which the Director in whose place he 1s appointed was last elected a Director

Proceedings of directors

The Directors may meet together for the despatch of business, adjourn and otherwise
regulate their meetings as they think fit Questions anising at any meeting shall be
determined by a majority of votes and 1n case of an equality of votes the chairman shall
have a second or casting vote A Director may at any time, and the Secretary on the
requisition of a Director shall, summon a Board meeting

Notice of a Board meeting may be given to a Director personally or by word of mouth
or sent 1n writing to him at his last known address or any other address given by him to
the Company for this purpose A Director absent or intending to be absent from the
United Kingdom may request the Board that notices of Board meetings during his
absence are sent to him 1n wnting at his last known address or any other address given
by him to the Company for this purpose. In the absence of a request 1t shall not be
necessary to give notice of a Board meeting to a Director who 1s absent from the Umted
Kingdom. A Director may waive notice of a meeting either prospectively or
retrospectively
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The quorum necessary for the transaction of the business of the Directors may be fixed
by the Directors and, unless fixed at any other number, shall be two, save that where all
the Directors other than one Director (“the Non-Conflicted Director™) are precluded
from forming part of the quorum pursuant to Article 109 or, if all the Directors other
than one Director are not precluded from forming part of the quorum pursuant to
Article 113 but nevertheless choose to abstain from voting on a matter because of a
conflict of interests or potential conflict of interests not covered by Article 109 then the
quorum necessary for the transaction of the business of the Directors shall be one
Director provided that 1t 1s the Non-Conflicted Director

The contimung Directors or a sole continuing Director may act notwithstanding any
vacancies in the Board If and so long as the number of Directors 1s reduced below the
mimmum number fixed by or in accordance with these Articles, the continuing
Directors or Director may act for the purpose of filling vacancies in the Board or of
summoning general meetings of the Company, but not for any other purpose. If there
are no Directors or no Director able or willing to act, any two members may summon a
general meeting of members for the purpose of appointing Directors

If the Directors have not appoimted a chairman or vice-chairman pursuant to Article
125, or 1f at any meeting neither the chairman nor the vice-chairman 1s present within
five minutes after the time appointed for holding 1t, the Directors present may choose
one of therr number to be chairman of the meeting.

The Board may establish local boards or agencies for managing any of the affairs of the
Company, either 1n the United Kingdom or elsewhere, and may appoint any persons to
be members of the local boards, or to be managers or agents, and may fix their
remuneration The Board may delegate to any local board, manager or agent any of the
powers, authorities and discretions vested 1n or exercisable by the Board (other than the
power to borrow and make calls), with power to sub-delegate, and may authorise the
members of any local board or any of them to fill any vacancies and to act
notwithstanding vacancies. An appointment or delegation may be made upon such
terms and subject to such conditions as the Board thinks fit The Board may remove
any person appointed as above and may revoke or vary any delegation, but a person
dealing in good faith and without notice of the revocation or vanation shall not be
affected by 1t

A meeting of the Directors at which a quorum 1s present shall be competent to exercise
all powers and discretions exercisable by the Directors

The Directors may delegate any of their powers to committees consisting of such
number of members of their body as they think fit and may revoke a delegation and
discharge a commttee 1n whole or in part A commuttee shall in the exercise of the
powers delegated to 1t conform to any regulations that are imposed by the Directors

The meetings and proceedings of a committee consisting of two or more members shall
be govemed by the provisions of these Articles regulating the meetings and
proceedings of the Directors, so far as they are applicable and are not superseded by
any regulations made by the Directors under the last preceding Article.

A member of the Board, or of a commuttee of the Board, may participate 1n a meeting
of the Board or the committee by means of a conference telephone or any

34

45696068-3




146

147
1471

147 2

147 3

148

149

150

communication equipment which allows all persons participating in the meeting to hear
each other A participant shall be deemed to be present in person at the meeting and
shall be entitled to vote or be counted 1n a quorum accordingly The meeting shall be
deemed to take place where the largest group of those participating 1s assembled or, 1f
there 1s no such group, where the chairman of the meeting then 1s

A resolution 1n writing, signed by all of the Directors entitled to notice of a meeting of
the Directors or by all of the members of a commuttee, shall be as valid as 1f 1t had been
passed at a Board meeting or a meeting of the commuttee duly called and constituted

The resolution may consist of several documents 1n the like form each signed by one or
more of the Directors or members of the commttee For the purpose of this Article, the
signature of an alternate Director entitled to notice of a meeting of Directors shall
suffice 1n lieu of the signature of the Director appointing him

The Directors shall cause minutes to be made 1n books provided for the purpose
of all appointments of officers made by the Directors,

of the names of all the Directors present at each Board meeting and meeting of a
commuttee of Directors,

of all resolutions and proceedings at meetings of the Company and of any class of
members of the Company and of the Directors and of any commuttee of Directors.

The minutes, 1f purporting to be signed by the chairman of the meeting at which the
appointments were made, or the Directors were present, or the resolutions were passed
or proceedings held (as the case may be), or by the chairman of the next succeeding
meeting of the Company, or class of members of the Company, or Directors or
commuttee (as the case may be), shall be sufficient evidence without any further proof
of the facts stated 1n 1t

All actions done by any Board meeting, or meeting of a commuttee of Directors, or by a
person acting as a Director, shall as regards all persons dealing in good faith with the
Company, notwithstanding that there was some defect in the appointment of any
Director, or of the person acting as a Director, or that they or any of them were
disqualified, or had vacated office or were not entitled to vote, be as valid as if each of
them had been duly appointed, and was quahfied and had continued to be a Director
and had been entitled to vote.

The Directors may appomnt any person to an office or employment having a tutle
including the word "director” or attach such a title to any existing employment with the
Company and may terminate the appointment or the use of the title The inclusion of
the word "director" 1n the title of any office or employment (other than the office of
managing or joint managing or deputy or assistant managing director) does not imply
that the employee 1s a Director and the employee shall not as a result be empowered 1n
any respect to act as a Director or be deemed to be a Director for any of the purposes of
these Articles

Secretary

The Secretary shall be appointed by the Directors at such remuneration and upon such
terms as they think fit The Secretary may be removed by the Directors. The Directors
may appoint an assistant Secretary or assistant Secretaries and temporary substitutes for
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the Secretary An assistant Secretary or temporary substitute shall for the purpose of
these Articles be deemed to be and may fulfil the duty of the Secretary subject to any
limitation prescrnbed by the Directors

A provision of the Statutes or these Articles requiring or authorising a thing to be done
by or to a Director and the Secretary shall not be satisfied by 1ts being done by or to the
same person acting both as Director and as, or in the place of, the Secretary

Borrowing

The Directors may exercise all the powers of the Company to borrow money, and to
mortgage or charge all or any part of 1ts undertaking, property and assets (both present
and future), including 1ts uncalled capital and, subject to the Statutes, to 1ssue
Debentures and other securties, whether outright or as collateral security, for any debt,
liability or obligation of the Company or of any third party

The Board must restnct the borrowings of the Company and exercise all voting and
other nights or powers of control exercisable by the Company 1in relation to its
subsidianies (1f any) so as to secure (but as regards subsidiaries only 1n so far as, by the
exercise of the rights or powers of control, the Board can secure) that the aggregate
principal amount outstanding of all borrowings by the Group (exclusive of borrowings
owing by one member of the Group to another member) does not, without the previous
sanction of an ordinary resolution, exceed an amount equal to four times the Adjusted
Capital and Reserves

For this purpose
153 1.1 "the Adjusted Capital and Reserves" means at any time the aggregate of

153 1 2 the amount paid up or credited as paid up on the 1ssued share capital of the
Company, and

153 13 the amount standing to the credit of the reserves (including any share
premium account, capital redemption reserve and credit balance on profit
and loss account)

all as shown by the then latest audited balance sheet and without making any
provision for Goodwill unless already wntten off against the Company's profit and
loss account but after deducting any debit balance on profit and loss account (except
to the extent that the deduction has already been made) and making adjustments to
reflect any vanation 1n the amount of the paid up share capital, share premium
account or capital redemption reserve since the date of the audited balance sheet;

153 1 4 "borrowings" include the following except 1n so far as otherwise taken into
account

153 1 5 the nominal amount of any 1ssued share capital and the principal amount of
any Debentures or borrowed momes of any person, the beneficial interest in
which 1s not owned by a member of the Group and the payment or
repayment of which is the subject of a guarantee or indemmty by a member
of the Group, but excluding acceptances of trade bills for the purchase of
goods 1n the ordinary course of business,
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the outstanding amount raised by acceptances by a bank or accepting house
under an acceptance credit opened on behalf of and 1n favour of a member
of the Group, excluding acceptances of trade bills for the purchase of goods
1n the ordinary course of business,

the principal amount of any Debenture of a member of the Group owned
otherwise than by another member of the Group,

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

any premium payable on repayment on any borrowing or deemed
borrowing, but does not 1nclude:

153 1 10borrowings for the purposes of repaying the whole or any part of

borrowings by a member of the Group within six months of being
borrowed, pending their application for that purpose within that penod, and

153 1 11borrowings for the purpose of financing a contract in respect of which any

part of the price receivable by a member of the Group 1s guaranteed or
insured by the Export Credits Guarantee Department of the Department of
Trade and Industry or by any other Governmental department fulfilling a
similar function, to an amount not exceeding the part of the price which 1s
guaranteed or insured,

153 1 12when the aggregate principal amount of borrowings to be taken into account

for the purposes of this Article on any particular date 1s being ascertained-

153 1 13momes denominated or repayable in a currency other than sterling shall be

converted for the purpose of calculating the sterling equivalent at the rate of
exchange prevailing on that date in London or, 1f the amount of borrowings
would as a result be less, at the rate of exchange prevailing in London six
months before that date. For this purpose the rate of exchange shall be taken
as the middle market rate as at the close of business; and

153 1 14where under the terms of borrowing the amount of money that would be

required to discharge the principal amount 1n full 1if 1t fell to be repaid (at
the option of the Company or by reason of default) on that date 15 less than
the amount that would otherwise be taken into account 1n respect of that
borrowing for the purpose of this Article, the amount of the borrowing shall
be taken to be the lesser amount,

153 1 15"audited balance sheet" means the then latest audited balance sheet of the

Company prepared for the purposes of the Statutes unless there has then
been prepared for those purposes and audited a consolidated balance sheet
of the Company and 1its subsichanes (with such exceptions as may be
perrmtted in the case of a consohdated balance sheet prepared for the
purposes of the Statutes), and 1n the latter event "audited balance sheet”
means the audited consolidated balance sheet, the references to reserves and
profit and loss account being references to the consohdated reserves and
consolidated profit and loss accounts respectively, any amounts attributable
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to outside interests in subsidiaries being excluded The Company may
change the accounting convention on which the audited balance sheet 1s
based, provided 1t complies with the requirements of the Statutes If the
Company prepares 1ts matn audited balance sheet on the basis of one
convention but a supplementary audited balance sheet or statement on the
basis of another, the main audited balance sheet shall be taken as the
audited balance sheet for the purposes of this Article,

153 1 16"the Group" means the Company and 1ts subsidiaries (1f any)

154 A certificate or report by the Auditors as to the amount of the Adjusted Capital and

Reserves or the amount of any borrowings or to the effect that the limit imposed by this
Article has not been or will not be exceeded at any particular time or times shall be
conclusive for the purposes of this Article.

155 Notwithstanding the foregoing, no lender or other person dealing with the Company

156

157

158

159

shall be concerned to see or enquire whether the limit imposed by thus Article 1s
observed No borrowing incurred or security given in excess of the limit shall be invalhid
or meffectual, except in the case of express notice to the lender or the recipient of the
secunty given that the lrmt had been or would be exceeded

The seal

The Secal shall be used only by the authonty of the Directors or of a committee of
Directors authorised by the Directors The Directors may determine who shall sign any
mstrument to which the Seal 1s affixed Unless otherwise determined and except as
provided 1n Article 16 4, 1t shall be signed by a Director and by the Secretary or by a
second Director or some other person approved by the Board

The Company may exercise the powers conferred by section 49 of the Act with regard
to having an official seal for use abroad, and the powers shall be vested in the Board.

A document signed by a Director and by the Secretary or another Director and
expressed, in whatever form of words, to be executed by the Company shall have the
same cffect as 1f it were under seal A document executed in this way which makes 1t
clear on 1ts face that 1t 1s intended to be a deed, in whatever form of words, has effect,
upon delivery, as a deed

Authentication of documents

Any Drirector or the Secretary or any person appointed by the Directors for the purpose
shall have power to authenticate any documents affecting the constitution of the
Company (including these Articles) and any resolutions passed by the Company or the
Board, and any books, records, documents and accounts relating to the business of the
Company, and to certify copies or extracts as true copies or extracts. Where any books,
records, documents or accounts are elsewhere than at the Company's head office, the
local manager or other officer of the Company having the custody of them shall be
deemed to be a person appointed by the Directors under this Article

Alternate directors
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A Director may appoint any other Director or person who 1s approved by the Board to
be an alternate Director, and may remove from office an alternate Director appointed
by him.

An alternate Director shall be entitled (subject to lus giving to the Company an address
within the Unmited Kingdom at which notices may be served upon him) to receive
notices of all meetings of the Board and of any commuttee of the Board of which his
appointor 1s a member and to attend and vote as a Director at any of the meetings at
which the Director appointing him 1s not personally present, and generally to perform
all the functions of his appointor as a Director in the absence of the appointor When
acting also as a Director or as an alternate Director for more than one Director, an
alternate Director shall have one vote for every Director he represents, in addition to his
own 1f he 1s himself a Director, and, where the quorum exceeds two, he shall be
considered as two Directors for the purpose of making a quorum

An alternate Director shall cease to be an alternate Director 1f his appointor ceases for
any reason to be a Director If a Director retires by rotation but 1s re-elected by the
meeting at which the retirement takes effect, an appointment made by him under this
Article which was 1n force immediately prior to his retirement shall continue to operate
after his re-election as 1f he had not retired

All appointments and removals of altemate Directors shall be effected by notice 1n
wnting by the Director making or revoking the appointment given to the Company at
the Office or at a duly convened and held meeting of the Board

An alternate Director may be repaid by the Company such expenses as might properly
be repaid to him 1f he were a Director He shall be entitled to receive from the
Company such proportion (1if any) of the remuneration otherwise payable to his
appointor as his appointor by notice in writing to the Company directs He shall not
otherwise 1n respect of the appointment be entitled to receive any remuneration from
the Company An alternate Director may be indemmified by the Company to the same
extent as a Director

An alternate Director shall be an officer of the Company. He shall alone be responsible
to the Company for his own acts or defaults and shall not be deemed to be the agent of
or for the Director appointing him

Dividends

The profits of the Company (other than OASL Profits (as defined in Article 180))
available for dividend and resolved to be distributed shall be applied in the payment of
dividends to the members in accordance with their respective rnights and priorities The
Company, by ordinary resolution 1n general meeting, may declare dividends
accordingly 1n favour of the holders of Ordinary Shares. No dividend or internm
dividend may be paid otherwise than in accordance with Part 23 of the Act

No dividend shall be payable except out of the profits of the Company (including
profits set aside to any reserve fund or 1n excess of the amount recommended by the
Dhrectors)
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Dividends must be declared and paid according to the amounts paid on the shares 1n
respect of which the dividends are paid For the purposes of this Article, no amount
paid on a share 1n advance of calls shall be treated as paid on the share Dividends shall
be apportioned and paid pro rata according to the amounts paid on the shares during
any portions of the perniod 1n respect of which the dividend 1s paid but, 1f any share 1s
1ssued on terms providing that 1t ranks for dividend as from a particular date, the share
shall rank for dividend accordingly For the avoidance of doubt different amounts shall
be capable of being declared on shares of a different class.

The Directors must transfer to share premium account as required by the Statutes sums
equal to the amount or value of any premiums at which any shares of the Company are
1ssued

The Directors may pay such interim dividends as appear to them to be justified by the
profits of the Company If the capital of the Company 1s divided into different classes
of shares the Directors may pay intennm dividends n respect of those shares which
confer on the holders deferred or non-preferred nghts as well as 1n respect of those
shares which confer on the holders preferential or special nghts with regard to
dividends Provided that the Directors act bona fide, they shall not incur any
responsibility to the holders of any shares for any damage that they suffer by reason of
the payment of an intennm dividend on any shares The Directors may also pay half
yearly or at other suitable ntervals to be settled by themn any dividend which 1s payable
at a fixed rate 1f they are of the opinion that the profits justify the payment

A general meeting declaning a dividend or bonus may direct payment of the dividend or
bonus wholly or partly by the distnbution of specific assets and, 1n particular, of paid
up shares or Debentures of another company or 1n any one or more of these ways The
Directors shall give effect to the resolution and, where a difficulty arses in regard to
the distribution, the Directors may settle 1t as they think expedient In particular they
may 1ssue certificates in respect of fractions and fix the value for distribution of specific
assets, may determine that cash payments are made to any members upon the footing of
that value in order to adjust the nghts of all parties and may vest the assets 1n trustees as
may seem expedient to the Directors

A resolution of the Company or of the Directors declanng a dividend may specify any
date as the record date for the dividend, whether or not prior to the date on which the
resolution 1s passed

The Directors may deduct from any dividend or bonus payable to a member any sums
presently payable by him to the Company on account of calls or otherwise in respect of
shares of the Company

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

The Directors may retain any dividends and bonuses payable on shares on which the
Company has a hen perrmtted by the Statutes and may apply them in or towards
satisfaction of the debts, liabilities or engagements in respect of which the lten exists

The Directors may retain the dividends and bonuses payable upon shares in respect of
which any person 1s, under the provisions of these Articles relating to the transmission
of shares, entitled to become a member, or which any person under those provisions 1s
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entitled to transfer, until he becomes a member 1n respect of the shares or duly transfers
them

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

If several persons are registered as joint holders of a share, any one of them may give
an effectual receipt for any dividend or other momes payable on or 1n respect of the
share

All unclaimed dividends may be invested or otherwise made use of by the Directors for
the benefit of the Company until claimed. Dividends unclaimed for 12 years after the
date they were declared or they became due for payment shall, unless the Directors
otherwise resolve, be forfeited and revert to the Company

Dividends on Participating Deferred Shares

Dividends paid to the holders of the Participating Deferred Shares shall be paid 1n the
same manner as set out in Articles 166 to 179 above save that (to the extent the
Company has a Qualifying Holding), for the purpose of paying such dividends, the only
profits available for distribution to the holders of the Participating Deferred Shares shall
be that part of the Company’s available profits attributable to the Company's holding
shares 1n OASL whether that be by way of distribution from OASL, gain on the sale of
shares 1n OASL or otherwise attributable to OASL ("OASL Profits"). For as long as
the Company has a Qualifying Holding, no OASL Profits shall be distnbuted to any
shareholder other than a holder of Participating Deferred Shares For the avoidance of
doubt the Participating Deferred Shares shall cease to entitle their holders to participate
in or receive the OASL Profits when the Company has no Qualifying Holding

To the extent the Company has profits available for distnbution which are attnibutable
to OASL Profits, and the Directors decide to declare a dividend 1n respect of the
Participating Deferred Shares (to the extent the Company has a Qualifyaing Holding),
such a dividend will be distributed to the holders of the Participating Deferred Shares
out of OASL Profits 1n the proportion to which each such holder holds Participating
Deferred Shares For the avoidance of doubt the Participating Deferred Shares shall
cease to entitle their holders to participate 1n or receive the OASL Profits when the
Company has no Qualifying Holding

Scrip dividends

The Directors may, 1f authonsed by an ordinary resolution, offer any holders of
Ordinary Shares one or more of the following options
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instead of taking the net cash amount due to them 1n respect of all or any part (to be
determmned by the Directors) of any dividend declared or payable on any Ordinary
Shares held by them, either to invest the cash in subscnibing for unissued Ordinary
Shares, payable in full or by instalments, or 1n paying up 1n full or by instalments
any unpaid or partly paid Ordinary Shares held by them, or

mstead of taking the net cash amount due to them 1n respect of all or any part (to be
determined by the Directors) of any dividend declared or payable on any Ordinary
Shares held by them, to elect to receive new Ordinary Shares credited as fully paid,
or

to forego their entitlement to all or any part (to be determined by the Directors) of
any dividend declared or payable on any Ordinary Shares held by them and to take
mstead fully paid bonus Ordinary Shares , or

any other option 1n respect of all or any part (to be determined by the Directors) of
any dividend on any Ordinary Shares held by them as the Directors determine

In relation to the above options, the following provisions apply

the ordinary resolution may specify a particular dividend (whether or not already
declared) or may specify all or any dividends declared within a specified penod;

the entitlement of each holder of Ordinary Shares to new Ordinary Shares shall be
such that the relevant value of the entitlement shall be, as nearly as possible, equal to
(but not greater than) the cash amount (disregarding any tax credit) of the dividend
that the holder elects to forego In calculating the entitlement, the Directors may, at
their discretion, adjust the figure obtained by dividing the relevant value by the
amount payable on the Ordinary Shares up or down so as to procure that the
entitlement of each shareholder to new Ordinary Shares 1s represented by a simple
numernical ratio. For this purpose, "relevant value" shall be calculated by reference to
the average of the middle market quotations for the Company's Ordinary Shares on
the London Stock Exchange as derived from the Daily Official List, on such five
consecutive dealing days as the Directors determine, provided that the first day 1s on
or after the day on which the Ordinary Shares are first quoted "ex" the relevant
dividend, or 1n such other manner as may be determined by or i accordance with
the ordinary resolution,

on or as soon as practicable after announcing that they are to declare or recommend
any dividend the Directors, if they intend to offer an election in respect of that
dividend, shall also announce that intention and shall, after determining the basis of
allotment 1f they decide to proceed with the offer, notify the holders of Ordinary
Shares 1n wrniting of the nght of ¢lection offered to them and specify the procedure
to be followed and the place at which and the latest time by which electrons must be
lodged 1n order for elections to be effective;

the Directors shall not proceed with any election unless the Company has sufficient
urussued shares authonsed for 1ssue and sufficient reserves or funds that may be
capitalised to give effect to 1t after the basis of allotment 1s determined,
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the Directors may exclude from any offer any holders of Ordinary Shares where the
Directors believe that the making of the offer to them would or might 1nvolve the
contravention of the laws of any terntory or that for any other reason the offer
should not be made to them,

the dividend (or that part of the dividend 1n respect of which a nght of election has
been offered) shall not be payable on Ordinary Shares 1n respect of which an
electton has been made (the "Elected Ordinary Shares ") and instead additional
Ordinary Shares shall be allotted to the holders of the Elected Ordinary Shares on
the basis of allotment calculated as stated above For this purpose the Directors may
capitalise, out of any amount standing to the credit of any reserve or fund (including
the profit and loss account, share premium account, capital redemption reserve or
any other undistributable reserve) whether or not 1t 1s available for distribution as the
Directors determine, a sum equal to the aggregate nominal amount of the additional
Ordinary Shares to be allotted on that basis and apply 1t in paying up n full the
appropnate number of unissued Ordinary Shares for allotment and distribution to
the holders of the Elected Ordinary Shares on that basis,

the additional Ordinary Shares when allotted shall rank par1 passu n all respects
with the fully paid Ordinary Shares then 1n 1ssue except that they will not be entitled
to participate in the relevant dividend or in that part of the dividend 1n respect of
which the right of election was offered,

the Directors may also from time to time establish or vary a procedure for election
mandates, under which a holder of Ordinary Shares may elect to receive Ordinary
Shares credited as fully paid instead of cash 1n respect of all future nghts offered to
that holder under this Article until the election mandate 1s revoked or deemed to be
revoked 1n accordance with the procedure,

the Directors may undertake and do such acts and things as they consider necessary
or expedient for the purpose of giving effect to this Article including (without
limitation) making such provisions as they think fit in relation to any fraction of an
ordinary share which may or would anse from the application of this Article
(including provisions whereby, in whole or 1n part, fractional entitlements are
disregarded and the benefit of them accrues to the Company rather than to the
shareholders concerned or under which fractional entitlements are accrued or
retained and 1n each case accumulated on behalf of any shareholder and the accruals
or retentions are applied to the allotment of fully paid Ordinary Shares by way of
bonus to, or cash subscription on behalf of, the shareholder)

Reserves

The Directors may, before recommending any dividend, set aside out of the profits of
the Company such sums as they think proper as a reserve which shall, at the discretion
of the Directors, be applicable for any purpose to which the profits of the Company
may be properly applied Pending application the sum reserved may either be employed
in the business of the Company or be invested in such investments (other than shares of
the Company) as the Directors think fit The Directors may, without placing them to
reserve, carry forward any profits which they think 1t prudent not to divide

Capitalisation of profits and reserves
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Subject to section 551 of the Act and Part 23 of the Act, the Company n general
meeting may, upon the recommendation of the Directors, resolve that 1t 1s desirable to
capitalise an amount standing to the credit of any of the Company's reserve accounts or
to the credit of the profit and loss account or otherwise available for distribution, and
accordingly that 1t 1s set free for distribution among the members who would have been
entitled to 1t if distnbuted by way of dividend and 1n the same proportions on condition
that 1t 1s not paid in cash but 1s applied erther in or towards paymg up any amounts
unpaid on shares held by the members or paying up in full unissued shares or
Debentures of the Company to be allotted and distributed, credited as fully paid up, to
and among those members 1n those proportions, or partly in the one way and partly 1n
the other. The Directors shall give effect to the resolution

Whenever a resolution 18 passed under the preceding Article, the Directors shall make
all appropnations and applications of the undivided profits resolved to be capitalised

Subject to section 551 of the Act, the Directors shall make al} allotments and 1ssues of
fully pard shares, Debentures or securities, 1f any, and generally shall do all acts and
things required to give effect to the resolution The Directors may make such provision
by the 1ssue of certificates 1n respect of fractions or by payment in cash or otherwise as
they think fit for the case of shares, Debentures or securities becoming distributable 1n
fractions The Directors may authorise any person to enter into an agreement with the
Company, on behalf of the members interested, providing for the allotment to them,
credited as fully paid up, of any shares, Debentures or secuntties to which they may be
entitled upon the capitahsation, or (as the case may require} for the payment up by the
Company on their behalf, by the application of their proporttons of the profits resolved
to be capitalised, of the amounts or any part of the amounts remaining unpaid on their
existing shares Any agreement made under the authority shall be effective and binding
on all the members

Discovery and secrecy

No member shall be entitled to require discovery of or any information respecting any
detail of the Company's trading or any matter in the nature of a trade secret or secret
process which relates to the conduct of the business of the Company and which, 1n the
opinion of the Directors, 1t would be inexpedient 1n the interests of the members of the
Company to commumncate to the public

Accounts
The Directors shall cause true accounts to be kept

of the sums of money received and expended by the Company and the matters in
respect of which the receipt and expenditure takes place;

of all sales and purchases of goods by the Company; and
of the assets and liabilities of the Company.

The books of account shall be kept at the Office, or at such other place as the Directors
think fit, and shall always be open to the mspection of the Directors. No member (other
than as Director) shall have any nght of inspecting any account, book or document of
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the Company except as conferred by statute or authonised by the Directors or by the
Company 1n general meeting

The Directors shall not be bound, unless expressly instructed so to do by a special
resolution of the Company 1n general meeting, to publish any list or particulars of the
securities or investments held by the Company or to give to any shareholder any
information relating to them

Once at least 1n every year the Directors shall lay before the Company in an annual
general meeting a profit and loss account giving a true and fair view of the profit or loss
of the Company for the financial year to which 1t relates and a balance sheet giving a
true and fair view of the state of affairs of the Company as at the date at which 1t 1s
made out and containing a general summary of the capital, the assets and the habilities
of the Company arranged under suitable heads If the Company 1s a holding company
as defined by the Statutes, there shall also (except in so far as the Statutes otherwise
permit) be laid before the Company 1n general meeting a consolidated balance sheet
dealing with the state of affairs at the end of the Company's financial year of the
Company and 1its then subsidiary undertakings and a consolidated profit and loss
account dealing with the profit or loss for the Company's financial year of the Company
and 1ts then subsidiary undertakings The Directors shall in prepanng every such profit
and loss account and balance sheet and consolidated profit and loss account and
consolidated balance sheet have regard to the applicable provisions of the Statutes

Every balance sheet, profit and loss account, consolidated balance sheet and
consolidated profit and loss account shall be signed in such manner as 1s required by the
Statutes There shall be attached to the balance sheet a report by the Directors as
required by the Statutes

Except as provided in the next following Article, a copy of the report by the Directors
and of the Auditors' report, accompanied by the balance sheet (including every
document required by law to be annexed or attached to 1t), and profit and loss account,
consolidated balance sheet and consolidated profit and loss account, shall, at least 21
days before the annual general meeting, be delivered or sent 1in Electronic Form or by
means of a website or by post or to the registered address of every member and every
holder of Debentures of the Company If any shares or securities of the Company are
admutted to trading on AIM, such number of copies of each of these documents, as shall
be reasonably required by the Nominated Adwiser, shall at the same time be forwarded
to the Nominated Adviser If any shares or securities of the Company are admuitted to
the Official List of the UK Listing Authority and are admitted to trading on the main
market of the London Stock Exchange, the required number of copies of each of these
documents shall at the same time be forwarded to 1ts appropnate department

The Company may, in accordance with section 426 of the Act and any regulations
made under 1t, send a summary financial statement to any member instead of or n
addition to the documents referred to in the preceding Article

Auditors

The Company shall at each annual general meeting appoint Audttors to hold office until
the next annual general meeting
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No Director or other officer of the Company and no person who 1s a partner of or 1n the
employment of an officer of the Company, and no corporation may be appointed as an
Auditor The duties of the Auditors shall be regulated 1n accordance with the Statutes

Subject to the provisions of the Statutes, all acts done by any person acting as an
Auditor shall, as regards all persons dealing in good faith with the Company, be valid,
notwithstanding that there was some defect 1n his appomntment or that at the time of his
appointment he was not qualified for appomntment

Notices

Any notice or document may be served by the Company on any member either
personally or by sending 1t through the post in a prepaid letter addressed to him at his
registered address as appeanng 1n the register of members A member whose registered
address 1s not within the United Kingdom shall not be entitled to recerve any notice,
document or information from the Company unless he gives to the Company an address
(not being an electronic address) within the United Kingdom at which notices,
documents or information may be given to him In the case of joint holders of a share,
notices shall be given to that one of the joint holders whose name stands first 1n the
register of members and notice given to him shall be sufficient notice to all the joint
holders

Any notice or other document, 1f served by post, shall be deemed to have been served at
the expiration of 24 hours after the time when the letter containing 1t 1s posted In
proving service it shall be sufficient to prove that the letter containing the notice or
document was properly addressed, stamped and posted

Any notice or document delivered or sent by post to or left at the registered address of
any member shall, notwithstanding that the member 1s then dead or bankrupt and
whether or not the Company has notice of his death or bankruptcy, be deemed to have
been duly served 1n respect of any share registered in his name as sole or joint holder,
unless at the time of the service of the notice or document his name has been removed
from the register as the holder of the share The service shall for all purposes be deemed
a sufficient service of the notice or document on all persons interested in the share
(whether jointly with or as claiming through or under him)

A notice required to be given by the Company to members and not expressly provided
for by these Articles shall be suffictently given 1f given by advertisement A notice
required to be or which may be given by advertisement shall be advertised once 1n one
national daily newspaper and shall be taken as given on the day on which the
advertisement appears If by reason of the suspension or curtailment of postal services
within the Umited Kingdom the Company 1s unable effectively to convene a general
meeting by notice sent through the post, it may be convened by notice advertised 1n at
least two leading daily newspapers with appropnate circulation, of which one 1s a
leading London daily newspaper The notice shall be deemed to have been duly served
on all members entitled to 1t at noon on the day when the advertisement appears The
Company shall send confirmatory copies of the notice by post 1f at least 48 hours prior
to the meeting the posting of notices to addressees within the United Kingdom again
becomes practicable
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Every person who by operation of law, transfer or other means becomes entitled to any
share shall be bound by every notice in respect of the share which, prior to his name
and address bemng entered 1n the register of members, has been duly given to the person
from whom he derives his title other than a notice given under Article 96 or section 793
the Act. A member who holds shares on behalf of another person may nominate that
person to enjoy tnformation rights pursuant to section 147 of the Act

Electronic communication by the Company

In addition to the methods of service set out above, the Company 1s generally and
unconditionally authonsed to use electronic communications with its sharecholders and
in particular to send or supply any notice or other document (including, without
limitation, the Company's annual accounts and reports, or any summary financial
statements) to its shareholders by making them available on a website Accordingly, the
Company may, subject to the provistons of the Statutes, give or send to any members
any notice or other document (excluding a share certificate) by electronic
communication where

the Company and that member have agreed to the use of electronic communication
for sending copies of documents to the member and

203 1 1 the documents are documents to which the agreement applies; and

203 12 copies of the documents are sent using electronic communication to such
address {or to one of such addresses 1f more than one) as may for the time
being be notified by the member to the Company for that purpose, or

the Company and that member have agreed to that member having access to
documents on a website (1nstead of the documents being sent to him) and

203 2 1 the documents are documents to which the agreement applies, and

203.2 2 the text and 1mages 1n the documents can be (as appropnate) read or seen
using the naked eye, and

203.2 3 the member 1s notified 1n a manner for the time being agreed for the
purpose between the member and the Company of

203 2 3 lthe presence of the documents on a website;
203 2 3 2the address of that websaite,

203 2 3 3the place on that website where the documents may be accessed
and how they may be accessed, and

203 2 3 4the penod of time for which the documents will be available on
the website, which must be the period specified in any applicable
provision of the Statutes or, 1f there 1s no such period specified, for a
period of not less than twenty-eight days from the date of notification
or, if later, until the conclusion of any general meeting to which the
documents relate; and
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203 2.4 the documents are published on that website throughout the penod referred
to 1n this Article, provided that, 1f the documents are published on that
website for a part but not all of such penod, the documents will be treated
as published throughout that period 1f the failure to publish those documents
throughout that period 1s wholly attnibutable to circumstances which 1t
would not be reasonable to have expected the Company to prevent or avoid

Where a notice or other document 1s given or sent by electronic communication 1n the
manner referred to 1n Article 203 1, 1t shall be deemed to have been given or sent at the
expiration of two hours from the time 1t was sent to the electromic address supplied by
the member Where a notice or other document 1s given or sent by electronic
communication in the manner referred to 1n Article 203 2, 1t shall be deemed to have
been given or sent at the later of (a) the expiration of two hours from the time of its
publication on a website and (b) the time at which the member 1s deemed to have been
notified of the publication of the notice or document on the website in accordance with
Article 203 2 3 Proof that a notice or other document given or sent by electronic
communication was given or sent in accordance with current guidance 1ssued by the
Institute of Chartered Secretaries and Administrators shall be conclusive evidence that
the notice or document was sent or given

Nothing contained 1n these Articles shall oblige the Company to use communications in
Electronic Form, the use of which 1s, subject to the Statutes, solely at the Company’s
discretion

In the case of joint holders of a share

1t shall be sufficient for all notices, documents and other information to be given,
sent or supplied 1n Electrontc Form to the joint holder whose name stands first in the
register of members 1n respect of the joint holding only, and

the agreement of the first named holder that notices, documents and information
may be given, sent or supplied in Electronic Form or by being made available on a
website shall be binding on all the joint holders

A member of the Company shall be deemed to have agreed that the Company may send
a notice or other document tn accordance with this Article 1f that member 1s deemed by
a provision 1n the Statutes to have agreed that the notice or document may be so sent
and references 1n this Article to being agreed between a member and the Company or
being agreed by a member, include a member being taken or deemed to have agreed in
accordance with the Statutes

Any notice or other document may be served or delivered by the Company by reference
to the register as 1t stands at any time not more than 15 days before the date of service
or dehvery, no change 1n the register of members after that ime shall invalidate that
service or delivery

Communication to the Company
A notice or document or information 1s validly sent or supplied by a member to the

Company 1n hard copy form 1f 1t 1s sent or supphed by hand or by post (in a prepaid
envelope) to
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an address specified by the company for the purpose,
the Company’s registered office, or

an address to which any provision of the Statutes authorises the document or
imformation to be sent or supphed

A notice or document or information may only be sent or supplied by a member to the
Company 1n Electronic Form 1f the Company has notified the members that the notice
or document or information may be sent or supplied 1n that form (and not revoked that
agreement) and 1f 1t 1s authenticated 1n such manner as the Directors may determine
from time to time.

Subject to Article 209, where a notice or document or information 1s sent or supplied
by Electromic Form, 1t may only be sent or supplied to an address

specified for the purpose by the Company (generally or specifically), or
deemed by a provision of the Statues to have been so specified.

Subject to Article 209, where a notice or document or information 1s sent or supplied by
in Electronic Form by hand or by post, 1t must be sent or supplhied to an address to
which 1t could validly be sent 1f 1t were 1n hard copy form 1n accordance with Article
210

Winding up

On a winding up of the Company, the balance of the assets available for distnbution,
after deduction of any provision made under section 247 of the Act and subject to any
special nights attaching to any class of shares, shall be applied 1n repaying to the
members of the Company the amounts paid up on the shares held by them together with
any premium paid up or credited as paid up on the 1ssue of such shares. Any surplus
assets will belong to the holders of any Ordinary Shares then 1n 1ssue according to the
numbers of shares held by them 1n proportion to the amounts paid up on the shares held
by them together with any premium paid up or credited as paid up on the 1ssue of such
shares or, if no Ordinary Shares are then 1n 1ssue, to the holders of any unclassified
shares then 1n 1ssue according to the numbers of shares held by them

If the Company 1s wound up (whether the iquidation 1s voluntary, under supervision or
by the court) the liquidator may, with the authonty of an special resolution, divide
among the members 1n specie or kind the whole or any part of the assets of the
Company, whether or not the assets consist of property of one kind or of properties of
different kinds He may for that purpose set such value as he deems fair upon any one
or more class or classes of property and may determine how the division 1s carried out
as between the members or different classes of members He may, with the same
authonty, vest any part of the assets in trustees upon such trusts for the benefit of
members as the liquidator with the same authonty thinks fit, but no contributory shall
be compelled to accept any shares 1n respect of which there 1s a habihity

The power of sale of a liquidator includes a power to sell wholly or partially for shares
or Debentures, or other obligations of another company either then already constituted
or about to be constituted, for the purpose of carrying out the sale.
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Indemnity

Subject to the provisions of the Statutes, the Directors, executive Directors, Secretary
and other officers of the Company, and their respective executors or admumstrators,
shall to the extent permutted by the Statutes be indemnified out of the assets of the
Company against all actions, costs, charges, losses, damages and expenses which they
may incur or sustain by reason of any act done, concurred 1n or omitted 1n or about the
execution of their duty or supposed duty in their respective offices, unless incurred
through their own wilful neglect or default. Including, for the avoidance of doubt, civil
and crimmnal proceedings (unless judgment 1s given against the person seeking the
indemnity ) None of them shall be answerable for the acts, neglects or defaults of any
other of them, or for jomning 1n any receipt for the sake of conformity, or for any
bankers or other persons with whom any monies or assets of the Company are lodged
or deposited for safe custody, or for the insufficiency or deficiency or any security upon
which any monies of the Company are placed out or invested, or for any other loss or
damage which happens 1n the execution of their offices, unless resulting from their own
wilful neglect or default. Subject to the provisions of the Acts, the directors may
purchase and maintain insurance at the expense of the Company for the benefit of any
director or other officer or auditor of the Company or of any other company which 1s a
subsidiary or subsidiary undertaking of the Company or 1n which the Company has an
interest whether direct or indirect or who 1s or was at any time a trustee of any pension
fund or employee benefits trust 1n which any employee of the Company or of any such
other company or subsidiary undertaking 1s or has been interested indemmfying such
person against any hability which may attach to him or loss or expenditure which he
may 1ncur 1n relation to anything done or alleged to have been done or omitted to be
done by him as a director, officer, employee auditor or trustee
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