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I nterpretation

11

In these Articles, if not inconsistent with the gdb or context, the following words
and expressions shall have the meanings stated:

“Acts’ the Companies Acts (as defined in section 2 of
the CA 2006) in so far as they apply to the
Company

“address’ the ordinary meaning of the word as well as

the meaning attributed pursuant to section
1148 CA 2006

“Articles’ these articles of association of the Company as
from time to time altered

“AlM” the AIM market operated by the London Stock
Exchange

“Auditors’ the auditors of the Company

“Board” or “Directors’ the directors of the Company or a quorum of

the directors present at a board meeting

“CA 1985” the Companies Act 1985, including any
orders, regulations or other subordinate
legislation made under it and shall, unless the
context otherwise requires, include any
statutory modification or re-enactment of it for
the time being in force

“CA 2006” the Companies Act 2006, including any
orders, regulations or other subordinate
legislation made under it and shall, unless the
context otherwise requires, include any
statutory modification or re-enactment of it for
the time being in force

“Certificated” in relation to a share, a share which is recorded
in the register of members of the Company as
being held in certificated form

“Debenture” and “DebentureHolder” include debenture stock and debenture
stockholder

“Electronic Form” has the same meaning given in the CA 2006

“|ssuer-Instruction” an issuer-instruction, as defined in the
Uncertificated Securities Regulations



“London Stock Exchange”
“Month”

“Nominated Adviser”

“Office”
“Official list”

“Operator”

“Participating security”

“relevant system”

“Seal”

“Statutes’

“gpecial resolution”

“Uncertificated”

“Uncertificated Securities
Regulations’

“Uncertificated System”

London Stock Exchange PLC
calendar month

an adviser whose name appears on the register
published by the London Stock Exchange and
who is acting as the nominated adviser for the
time being of the Company

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

the Operator (as defined in the Uncertificated
Securities Regulations) of the Uncertificated
System

the meaning attributed to that expression in
Regulation 3 of the Uncertificated Securities
Regulations

as defined In the Uncertificated Securities

Regulations, being a computer based system
end procedures which enable title to units of a
security to be evidenced and transferred
without a written Instrument

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

the CA 1985, CA 2006 and every other act or
statutory instrument concerning limited
companies and affecting the Company

has the meaning given in section 283 CA 2006

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

the Uncertificated Securities Regulations 2001
(SI12001/3755)

the CREST system or any other applicable
system which is a “relevant system” for the
purpose of the Uncertificated Securities



“United Kingdom”

“UK Listing Authority”

“inwriting”

"Year"

1.2 Inthese Articles:

Regulations

the United Kingdom of Great Britain and
Northern Ireland

means the Financial Services Authority acting
in its capacity for the purposes of the Financial
Services and Markets Act 2000 or any
successor thereof

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

calendar year

1.2.1 reference to a statutory provision includes anyrameent or re-enactment;

1.2.2 except for the above definitions, words or exp@ssidefined in the
Statutes shall, if not inconsistent with the subpaccontext, bear the same

meaning in these Articles;

1.2.3 areference to an Uncertificated System is a reteréo the Uncertificated
System in respect of which the particular shareclass of shares or
renounceable right of allotment of a share is di@jpating Security; and

1.2.4 the headings are inserted for convenience and tlaffext the construction

of these Articles.

Table A excluded

The regulations contained in Table A in the Schedalthe Companies Act (Tables A

to F) Regulations 1985 (as amended or restated tirmeto time) shall not apply to the

Any branch or kind of business which the Companyeither expressly or by

implication authorised to undertake may be undertaiy the Directors at such times
as they think fit, and may be permitted by thenbéoin abeyance, whether the branch
or kind of business commenced or not, so long @a®irectors deem it expedient not to

2
Company.
Business
3
commence or proceed with it.
Registered office
4

The Office shall be at such place in England oré¥als the Directors appoint.



Capital

At the date of adoption of these Articles the slwagital of the Company is £3,000,000
divided into 300,000,000 ordinary shares of 1p ga@ndinary Shares").

Without prejudice to any special rights previousiynferred on the holders of any
shares or class of shares already issued (whiatiaspgghts shall not be modified or
abrogated except with such consent or sanctionsagravided in the Company's
memorandum of association and in the next followargcle), a share (whether
forming part of the original capital or not) may issued with such preferred, deferred
or other special rights or such restrictions, whetim regard to dividend, return of
capital, voting or otherwise, as the Company bynangy resolution determines.

Modification of rights

Whenever the capital of the Company is divided idifferent classes of shares or
groups and either whilst the Company is a goingceamor during or in contemplation
of a winding up, the special rights attached to elags or group may be modified or
abrogated, subject to the provisions of the Comigavigmorandum of Association and
unless otherwise provided by the terms of issuéhefshares of that class or group,
either with the consent in writing of the holdefgloee-quarters of the issued shares of
the class or group, or with the sanction of a sew@solution passed at a separate
general meeting of the holders (but not otherwi$@e consent or resolution shall be
binding upon all the holders of shares of the ctasgroup. To every separate general
meeting all the provisions of these Articles relgtto, or to the proceedings at, general
meetings shall, mutatis mutandis, apply, except (@athe necessary quorum shall be
two persons at least holding or representing byxymmne-third in nominal amount of
the issued shares of the class or group (but,ahgtadjourned meeting of the holders a
guorum as above defined is not present, those mamideo are present shall be a
qguorum); (b) any holder of shares in the classroujg present in person or by proxy
may demand a poll; and (c) the holders of shardbeotlass or group shall, on a poll,
have one vote in respect of every share of thesdagroup held by them respectively.
The special rights conferred upon the holders gfsirares or class or group of shares
issued with preferred or other rights shall notieas otherwise expressly provided by
the conditions of issue, be deemed to be modifiedhk creation or issue of further
shares ranking pari passu with them.

Shares

Subject to the provisions of the Statutes and astrictions contained in these Articles
and to any direction to the contrary given by themPany in general meeting, the
Directors may allot, grant options over, or othesvidispose of shares or rights to
subscribe for, or to convert any security into,rekato such persons (including a
Director) and on such terms as they think fit, motshare shall be issued at a discount.

The Company, in connection with the issue of amgrshmay exercise the powers of
paying commissions conferred or permitted by tregusés provided that the percentage
rate or the amount of the commission paid or agtedzk paid is disclosed as required
by law and does not exceed the rate of 10 per aktite issue price of the shares in
respect of which it is paid. Where permitted by 8tatutes, the commission may be
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11.2

11.3

11.4

satisfied wholly or partly by the allotment of fylor partly paid shares. The Company
may also on an issue of shares pay such brokesagdavful.

Except as required by law, no person shall be m@sed by the Company as holding
any share upon any trust. The Company shall ndtdo@d by or be compelled in any
way to recognise (even when having notice) anytald, contingent, future or partial
interest in any share, or any interest in any foaetl part of a share, or (except as
otherwise provided by these Atrticles or as by laguired or under an order of court)
any other rights in respect of any share excemlmolute right to the entirety of it in
the registered holder. The Company shall not bentbaw register more than four
persons as the joint holders of a share (excefitarcase of executors or trustees of a
deceased member). Without prejudice to the gemgElithe foregoing a member shall
be entitled to nominate by notice in writing giventhe Company another person or
persons (whether natural or corporate) to enjoyexeicise all or any of the rights of
that member in relation to the Company and sha#riéled to revoke such revocation
(in whole in part) by notice in writing to the Coanpy. The provisions of sections 146
and 147 CA 2006 shall apply to the Company evemwitseshares are not admitted to
trading on a regulated market.

Certificated shares

Subject to the Acts, the requirements of the Noteth@dviser (where the Company’s
shares are admitted to trading on AIM) or (as thsecmay be) the UK Listing
Authority (where the Company’s shares are admittethe Official List), and these
Articles:

every person (except any person in respect of wih@en€Company is not required by
the Acts to complete and have ready for deliveshare certificate), upon becoming
the holder of a certificated share is entitled haitt charge, to one certificate for all
the certificated shares of a class registereddmbame or, in the case of certificated
shares of more than one class being registeredinadme, to a separate certificate
for each class of shares, unless the terms of &fstiine shares provide otherwise.

where a member (other than a person in respecthofmwthe Company is not
required by the Acts to complete and have readyd@ivery a share certificate)
transfers part of his shares comprised in a ceatdi he shall be entitled, without
charge, to one certificate for the balance of fieatied shares retained by him.

the Company is not bound to issue more than orntdicate for certificated shares
held jointly by two or more persons, and delivefyaaertificate to one joint holder
shall be sufficient delivery to all joint holders.

a certificate shall

11.4.1 specify the number and class and the distinguishingbers (if any) of the
shares in respect of which it is issued and theuatngaid up on the shares;

11.4.2 (subject as provided below) bear the autograplgoatures of at least one
Director and the Secretary provided that the Dmecimay by resolution
determine that such signatures, or either of trerall be dispensed with or



shall be affixed by such other person as may bieoaised by the Directors
or some method or system of mechanical signatui; a

11.4.3 be issued under the Seal, which may be affixedrtprimted on it, or in
such other manner as the Board may approve, hasgayd to the terms of
issue and the requirements of the Nominated Advigghere the
Company’s shares are admitted to trading on AlMjasrthe case may be)
the UK Listing Authority (where the Company’s shaere admitted to the
Official List;

11.5 shares of different classes may not be includethensame certificate. the certificate

12

13

13.1

13.2

13.3

13.4

13.5

shall specify the shares or securities to whickldtes and the amount paid up;

If a share certificate is defaced, lost or desttoyanay be replaced without fee but on
such terms (if any) as to evidence and indemnity @mnpayment of any exceptional

out-of-pocket expenses of the Company in investigahe evidence and preparing the
indemnity as the Board thinks fit and, in case efadement, on delivery of the old

certificate to the Company.

Uncertificated shares

Subject to the Acts, the requirements of the Noteth@dviser (where the Company’s
shares are admitted to trading on AIM) or (as thsecmay be) the UK Listing
Authority (where the Company's shares are admittedthe Official List), the
Uncertificated Securities Regulations, and thedel&s:

the Board may resolve that a class of shares etome, or is to cease to be, a
Participating Security;

shares of a class shall not be treated as formseparate class from other shares of
the same class as a consequence of such sharep hmddh in certificated or
uncertificated form or of any provision in theseti®les or the Uncertificated
Securities Regulations applying only to certifichteshares or to uncertificated
shares;

any share of a class which is a Participating Sgcunay be changed from an
uncertificated share to a certificated share amunfra certificated share to an
uncertificated share in accordance with the Uniteated Securities Regulations;

these Articles apply to uncertificated shares oflass which is a Participating
Security only to the extent that these Articles@mpsistent with the holding of such
shares in uncertificated form, with the transfetithé to such shares by means of the
Uncertificated System and with the Uncertificatet&ities Regulations;

the Board may lay down regulations not includedthese Articles which (in
addition to or in substitution for any provisiomsthese Articles):

13.5.1 apply to the issue, holding or transfer of unciediied shares;

13.5.2 set out (where appropriate) the procedures for emion and/or
redemption of uncertificated shares; and/or



13.6

13.7

13.8

13.9

13.5.3 the Board considers necessary or appropriate torerbat these Articles
are consistent with the Uncertificated Securitiesgitations and/or the
Operator’s rules and practices.

such regulations will apply instead of any relevaavisions in these Articles which

relate to certificates and the transfer, conversiot redemption of shares or which
are not consistent with the Uncertificated SeaesitRegulations, in all cases to the
extent (if any) stated in such regulations and hé tBoard makes any such
regulations, article 13.4 will (for the avoidandedoubt) continue to apply to these
Articles, when read in conjunction with those reguans;

any instruction given by means of an UncertificaBetem as referred to in these
Articles shall be a dematerialised instruction given accordance with the
Uncertificated Securities Regulations, the fa@sti and requirements of the
Uncertificated System and the Operator’s rulesadtices;

for any purpose under these Articles, the Compaay treat a member’s holding of
uncertificated shares and of certificated sharethefsame class as if they were
separate holdings, unless the Board otherwise égcid

where the Company is entitled under the Acts, tper&or’'s rules and practices,
these Articles or otherwise to dispose of, forfeihforce a lien over or sell or
otherwise procure the sale of any shares of a giagsh is a Participating Security
which are held in uncertificated form, the Boardynake such steps (subject to the
Uncertificated Securities Regulations and to sudlesr and practices) as may be
required or appropriate, by instruction by meanghaf Uncertificated System or
otherwise, to effect such disposal, forfeiture, oecément or sale including by
(without limitation):

13.9.1 requesting or requiring the deletion of any compbtesed entries in the
Uncertificated System relating to the holding ofclsushares in
uncertificated form;

13.9.2 altering such computer-based entries so as to tdihes holder of such
shares of the power to transfer such shares dtharto a person selected or
approved by the Company for the purpose of sucistes;

13.9.3 requiring any holder of such shares, by notice riting to him, to change
his holding of such uncertificated shares intoiftested form within any
specified period,

13.9.4 requiring any holder of such shares to take suepssas may be necessary
to sell or transfer such shares as directed bZtmpany;

13.9.5 otherwise rectify or change the register of membsrshe Company in
respect of any such shares in such manner as tladBoonsiders
appropriate (including, without limitation, by entey the name of a
transferee into the Register of Members as the Inelter of such shares);
and/or
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13.9.6 appointing any person to take any steps in the nafna@y holder of such
shares as may be required to change such shanesifreertificated form to
certificated form and/or to effect the transfersath shares (and such steps
shall be effective as if they had been taken by sintder).

Lien

Subject to the provisions of section 150 CA 198blevin force (and section 670 CA
2006 when in force)the Company shall have a finst paramount lien on every share
(not being a fully paid share) for all monies, wiestpresently payable or not, called or
payable at a fixed time in respect of the sharethdrethe period for the payment has
actually arrived or not, and notwithstanding thaisithe joint debt or liability of the
member or his estate and any other person, whatheember of the Company or not.
The Company's lien (if any) on a share shall extendll dividends or other monies
payable on or in respect of it, together with antgiest or expenses which may have
accrued. The Directors may resolve that any sksanholly or in part exempt from the
provisions of this Article.

The Company may sell, in such manner as the Diret¢honk fit, any shares on which

the Company has a lien, but no sale shall be maldssisome sum in respect of which
the lien exists is presently payable, nor until ¢éixgiration of 14 days after a notice in
writing, stating and demanding payment of the sumsently payable, and giving

notice of intention to sell in default, has beewegi to the holder of the share or the
person entitled to it by reason of his death okba#ptcy.

To give effect to the sale the Directors may autfigosome person to transfer the shares
sold to, or in accordance with the directions b& purchaser. The purchaser shall be
registered as the holder of the shares and hershiatie bound to see to the application
of the purchase money and his title to the shaledl ot be affected by any
irregularity or invalidity in the proceedings infeeence to the sale. The net proceeds of
sale, after payment of the costs of sale, shalppglied in or towards payment or
satisfaction of the debt or liability in respect which the lien exists, so far as it is
presently payable. Any residue shall (subject tbka lien for sums not presently
payable as existed upon the shares before thelsaledid to the person entitled to the
shares at the time of the sale.

Callson shares

The Directors may make calls upon the membersspere of any monies (whether on
account of the nominal value of the shares or by wlapremium) unpaid on their
shares and not by the conditions of allotment nped@ble at fixed times, provided that
(except as otherwise fixed by the conditions ofli@ppon or allotment) no call on any
share may exceed one-quarter of the nominal anafuhe share or be payable within
14 days from the last call. Each member shall guilo receiving at least 14 days'
notice specifying the time and place of payment) f{wathe Company at the time and
place specified the amount called on his sharesallAmay be revoked or postponed as
the Directors determine.

A call shall be deemed to have been made at the tifmen the resolution of the
Directors authorising it was passed. A call mayragle payable by instalments.

10
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The joint holders of a share shall be jointly amdesally liable to pay all calls in
respect of it.

If a call or instalment payable in respect of arehia not paid before or on the day
appointed for payment, the person from whom the mudue shall pay interest on it
from the day appointed for payment to the time ctial payment at such rate, not
exceeding 15 per cent per annum, as the Directeterrdine. He shall also pay all
costs, charges and expenses which the Companyntiasad or become liable for in
order to procure payment of or in consequence ef tbn-payment of the call or
instalment. The Directors shall be at liberty toiwgapayment of the interest, costs,
charges and expenses, wholly or in part.

Any sum which by the terms of issue of a share lwesopayable upon allotment or at
any fixed date, whether on account of the nomirsdue of the share or by way of
premium, shall for all the purposes of these Aescbe deemed to be a call duly made
and payable on the date on which, by the termssufg, it becomes payable. In case of
non-payment all the relevant provisions of theséichks as to payment of interest,
costs, charges and expenses, forfeiture or otherslmll apply as if the sum had
become payable by virtue of a call duly made arntdied.

The Directors may, on the issue of shares, difteat 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 part of the money unpaid upon
the shares held by him beyond the sums actuallgctalp as a payment in advance of
calls. The payment in advance of calls shall exiisig, so far as the same shall extend,
the liability upon the shares in respect of whithsi advanced. Upon the money
received, or so much of it as exceeds the amouihteoalls then made upon the shares
in respect of which it has been received, the Caoippaay pay interest at such rate as
the member and the Directors agree. The membérrsttdbe entitled to participate in
respect of the advance in a dividend subsequeettiaced. The Directors may repay
the amount advanced upon giving to the member @ ehis notice in writing.

Transfer of shares

All transfers of shares may be effected by transfesriting in any usual or common
form, or in any other form approved by the Direstor

The instrument of transfer of a share shall beegigiy or on behalf of the transferor
and (in the case of a partly paid share) the teaasf The transferor shall be deemed to
remain the holder of the share until the name eftthnsferee is entered in the register
of members in respect of it. Subject to the prawisi of these Articles, transfers of
shares and other documents relating to or affediegtitle to any shares shall be
registered without payment of any fee. All instrumseof transfer which are registered
shall be retained by the Company.

Notwithstanding anything to the contrary contaiimethese Articles of Association, the
shares of the Company (or any class thereof) malyelek in uncertificated form and
title to the shares of the Company (or any classetbf) may be transferred by means of
a relevant system within the meaning of the Unfieatied Securities Regulations.

11
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27.1

27.2
27.3

28

29

30

The Directors may, in their absolute discretion amithout assigning any reason
therefor, decline to register the transfer of arelaot being a fully paid share) to a
person of whom they shall not approve, and they mlgap decline to register the
transfer of a share (not being a fully paid shame)which the Company has a lien,
provided that, where any such shares are admdtétetOfficial List or are admitted to

trading on AIM, such discretion may not be exemtise such a way as to prevent
dealings in the shares from taking place on an @mehproper basis. Subject to the
foregoing, the Directors may also decline to regisny instrument of transfer unless:

the instrument of transfer, duly stamped, is degpdsat the Office or such other
place as the Directors may appoint accompaniechéycertificate of the shares to
which it relates, and such other evidence as tihecRirs may reasonably require to
show the right of the transferor to make the transf

the instrument of transfer is in respect of onlg atass of share; and
in the case of a transfer to joint holders, theyndbexceed four in number.

If the Directors refuse to register a transfer thbgll, within two months after the date
on which the transfer was lodged with the Compaend to the transferee notice of the
refusal and any instrument of transfer which thee€tors decline to register shall

(except in the case of fraud) be returned to tmeqredepositing it.

The register of transfers may be closed at suclestiand for such periods (not
exceeding 30 days in any year) as the Directoerichéte.

Subject to section 80 CA 1985 while in force (ardt®n 551 CA 2006 when in force),

nothing in these Articles shall preclude the Dioestfrom allowing the allotment of

any share to be renounced by the allottee in fawdusome other person. For all
purposes of these Articles relating to the regdistnaof transfers of shares, this
renunciation shall be deemed to be a transfer hadirectors shall have the same
power of refusing to give effect to it as if th@waciation were a transfer.

The Company shall be entitled to destroy (a) aftrimments of transfer of shares and all
other documents on the faith of which entries aeglenin the register of members at
any time after the expiration of six years from tfae of registration, (b) all dividend

mandates and notifications of change of name oresddat any time after the

expiration of two years from the date of recordiagg (c) all share certificates which
have been cancelled at any time after the expiratibone year from the date of

cancellation. If the Company destroys a documemgoiod faith and without notice of

any claim (regardless of the parties) to whichdbeument might be relevant, it shall
conclusively be presumed in favour of the Compédiay eévery instrument of transfer so
destroyed was a valid and effective instrument @mlg properly registered, every share
certificate so destroyed was a valid and effeatiseument duly and properly cancelled
and every other document mentioned above so destrasas a valid and effective

document in accordance with the recorded partisularthe books or records of the
Company. Nothing in this article shall be constrasdmposing upon the Company any
liability in respect of the destruction of any doment at an earlier date than that
provided above or if the condition as to good faitid absence of notice is not met.
References in this article to the destruction of dacument include references to its
disposal in any manner.

12
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Transmission of shares

In the case of the death of a member the survivsuovivors where the deceased was a
joint holder, and the executors or administratdrie deceased where he was a sole or
only surviving holder, shall be the only personsognised by the Company as having
any title to his shares. Nothing in this articlealslrelease the estate of a deceased
holder (whether sole or joint) from any liability respect of any share solely or jointly
held by him.

Subject to any other provisions of these Articl@sy person becoming entitled to a
share in consequence of the death or bankruptayneémber or otherwise by operation
of the law may, upon such evidence as to hishigieég produced as may be required by
the Directors and subject as provided below, eibeeregistered himself as holder of
the share or elect to have some person nominatédrbyegistered as transferee.

Subject to any other provisions of these Articliéshe person becoming entitled as
above elects to be registered himself, he sha#l gpthe Company notice in writing to
that effect. If he elects to have his nominee tegesl, he must execute in favour of his
nominee a transfer of the share. All the limitasiprestrictions and provisions of these
Articles relating to the right to transfer and tegistration of transfers of shares shall
be applicable to the notice or transfer as if theng giving rise to the transmission had
not occurred and the notice or transfer were sstesrexecuted by the member.

Subject to any other provisions of these Articeeperson becoming entitled to a share
in consequence of the death or bankruptcy of a neemiay, at the discretion of the
Directors, receive and give a discharge for anydéivds or other monies becoming
payable in respect of the share but shall not atiserbe entitled to receive notices of
or to attend or vote at meetings of the Company @ny of the rights or privileges of a
member until he has become a member in respedieothare. If he fails either to
transfer the share or to elect to be registeredrasmber in respect of it within 60 days
of being required by the Directors to do so, hdlshdhe case of shares which are fully
paid up be deemed to have elected to be register@dmember in respect of them and
may be registered accordingly.

Forfeiture of shares

If a member fails to pay the whole or any part oy aall or instalment of a call on or
before the day appointed for payment, the Directaay, whilst any part of the call or
instalment remains unpaid, serve a notice on houiring payment of so much of the
call or instalment as is unpaid, together with angrued interest and any costs, charges
and expenses incurred by the Company by reasdre afdn-payment.

The notice shall name a further day (not being fleas seven days from the date of the
notice) on or before which and the place whereptiygnent required by the notice is to
be made and shall state that, in the event of mympnt at or before the time and at
the place appointed, the shares in respect of whieltall was made or instalment is
payable will be liable to be forfeited. The Dirextaonay accept the surrender of any
share liable to be forfeited and, in such caseregices in these Articles to forfeiture
shall include surrender.
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If the requirements of the notice are not compligith, any share in respect of which it
has been given may before payment of all callsiargdest and expenses due in respect
of it has been made be forfeited by a resolutiothefDirectors. Forfeiture shall include
all dividends declared in respect of the forfeisdthres and not actually paid before
forfeiture.

A forfeited share shall become the property of tbempany and may be sold,
re-allotted or otherwise disposed of, either to glkeeson who was before forfeiture the
holder or entitled to it, or to any other persopom such terms and in such manner as
the Directors think fit. At any time before a saledisposition, the forfeiture may be
cancelled on such terms as the Directors thinkstibject always to the provisions of
section 146 CA 1985 while in force (and section 6822006 when in force).

A shareholder whose shares have been forfeited ctade to be a member in respect
of the forfeited shares, but shall remain liablgp&y to the Company all sums which at
the date of forfeiture were presently payable by ko the Company in respect of the
shares, with interest from the date of forfeitunéilpayment at such rate not exceeding
15 per cent per annum as the Directors determihe.Oirectors shall be at liberty to
waive payment of interest wholly or in part and nmexforce payment without any
allowance for the value of the shares at the tifferéeiture.

When a share has been forfeited, notice of theitore shall be served upon the person
who was before forfeiture the holder of the shate forfeiture shall be invalidated by
any failure to give notice.

A statutory declaration in writing that the declare a director or the secretary of the
Company and that a share has been duly forfeited date stated in the declaration
shall be conclusive evidence of the facts statetlds against all persons claiming to be
entitled to the share. The declaration and theipecef the Company for the
consideration (if any) given for the share on thke sre-allotment or disposal, together
with the relevant share certificate delivered tpuachaser or allottee shall (subject to
the execution of a transfer if required) constitaitgood title to the share. The person to
whom the share is sold, re-allotted or disposeshafl be registered as the holder of the
share and shall not be bound to see to the applicat the purchase money (if any),
nor shall his title to the share be affected by anggularity or invalidity in the
proceedings in reference to the forfeiture, salaligposal of the share. Every Director
is authorised to execute on behalf of the sharenoldose share is forfeited a proper
instrument of transfer of the share.

The provisions of these Articles as to forfeituhals apply in the case of non-payment
of any sum which, by the terms of issue of a shiaeepmes payable at a fixed time,
whether on account of the nominal value of theesloaby way of premium, as if it had
been payable by virtue of a call duly made andfiedti

Untraced shareholders

The Company may sell (in such manner and for suicle jas the Directors think fit) the
shares of a member or the shares to which a pesanrtitied by virtue of transmission
on death or bankruptcy if:
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during the period of 12 years prior to the date tbé publication of the
advertisements referred to in article 43.2 below ifopublished on different dates,
the first date), being a period during which atstethree dividends have been
payable, all warrants and cheques in respect okliaees in question sent in the
manner authorised by these Articles have remainedsahed; and

the Company on expiry of the period of 12 yearsdiasn notice, by advertisement
in both a national newspaper and a newspaper atneglin the area in which the
last known address of the member or the addreskiah service of notices may be
effected in the manner authorised by these Artiddecated, of its intention to sell
the shares; and

during the period of 12 years and the period okd¢hmonths following the
publication of the advertisements, or following tteger publication if the two
advertisements are published on different dates, Gompany has received no
indication of either the whereabouts or the existenf the member or person; and

notice has been given to the Nominated Adviser (evtiee Company’s shares have
been admitted to trading on AIM) or (as the casg bg the UK Listing Authority
(where the Company’s shares are admitted to thei@ffList) of its intention to
make the sale.

To give effect to a sale the Company may appoigt@erson to execute as transferor
an instrument of transfer of the shares. The instnt of transfer shall be as effective
as if it had been executed by the registered hafjesr person entitled by transmission
to, the shares and the title of the transfered sioalbe affected by any irregularity or

invalidity in the proceedings. The net proceedsak shall belong to the Company
which shall be obliged to account to the former rhemor other person previously

entitled for an amount equal to the proceeds amdl sinter the name of the former

member or other person in the books of the Companrg creditor for that amount. No

trust shall be created in respect of the debtnterest shall be payable in respect of it
and the Company shall not be required to accounafy money earned on the net
proceeds, which may be employed in the businesiseo€ompany or invested in such
investments (other than shares of the Companysdrdtding company, if any) as the

Directors think fit.

Stock

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

The holders of stock may transfer all or any pathe same manner, and subject to the
same regulations as and subject to which, the shiesre which the stock arose might
previously to conversion have been transferredasomear thereto as circumstances
admit. The Directors may fix the minimum amounstiick (not exceeding the nominal
amount of the shares from which the stock arose¢twis transferable, in which case
no stock shall be transferable except in sums pfinomultiples of, the minimum
amount. No warrants to bearer shall be issuedsipe& of any stock.

The holders of stock shall, according to the amaidithe stock held by them, have the
same rights, privileges and advantages as regandeds, participation in assets on a
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winding-up, voting at meetings and other matterg #sey held the shares from which
the stock arose. No privilege or advantage (expapticipation in dividends and in
assets on a winding-up) shall be conferred by aongksas would not have been
conferred if it existed in shares.

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

The Directors may issue warrants ("share warramstgspect of fully paid up shares
stating that the bearer is entitled to the shgvesied, and may provide by coupons or
otherwise for the payment of future dividends oe #ihares included in the warrants.
The Directors may determine and vary the conditiopsn which share warrants are
issued and upon which a new share warrant or coigp@sued in the place of one
worn out, defaced or destroyed. No new share wawamrcoupon shall be issued to
replace one that has been lost unless the Direatersatisfied beyond reasonable doubt
that the original has been destroyed. The Direatoay also determine and vary the
conditions upon which the bearer of a share waigentitled to receive notices of and
attend and vote at general meetings or to joirequisitioning general meetings, and
upon which a share warrant may be surrenderedrendame of the holder entered in
the register in respect of the shares specified rhe Directors may require the holder
or person who claims to be the holder of a shameantito produce his warrant and to
satisfy them that he continues to be the holdebjestito such conditions and to these
Articles, the bearer of a share warrant shall loeeaber to the full extent. The holder
of a share warrant shall hold it subject to theditoons for the time being in force with
regard to share warrants whether made before @r th# issue of such warrant.

I ncrease of capital

The Company in general meeting may by ordinaryluéi®m increase its capital by
such sum, to be divided into shares of such ampaatthe resolution prescribes.

Unless the Company by ordinary resolution at theegae meeting at which the capital
is increased otherwise directs, any new sharesopeapto be issued shall be offered in
the first instance in accordance with section 89 1985 while in force (and section
561 CA 2006 when in force)(save to the extent gibag from time to time by special
resolution) to all the shareholders for the timamfeon the same or on more favourable
terms than those offered or to be offered to persother than shareholders, in
proportion to the number of shares of the samesdiakl by them.

The new shares shall be subject to the provisidrtbase Articles with reference to
payment of calls, lien, transfer, transmissionfeibure and otherwise.

Pur chase of own shares

Subject to, and in accordance with, the provisiohthe Statutes and subject to article
54 below and the requirements of the Nominated #ehvfjwhere the Company’s shares
are admitted to trading on AIM) or (as the case rhay the UK Listing Authority
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(where the Company’s shares are admitted to theci@lffList), the Company may
purchase its own shares (including any redeemalales).

The Company may not purchase its own shares, ekweghares to be held in treasury
in accordance with the provisions of the Statuieat the time of purchase there are
outstanding any convertible securities of the Camgpaunless either there are

provisions in the relevant trust deed or termssshie permitting the purchase or the
purchase has been sanctioned by an special resolpassed at a separate class
meeting of the holders of the convertible secisitie

Alteration of capital
The Company may by ordinary resolution:

consolidate and divide all or any of its share tdpnto shares of larger amount than
its existing shares;

cancel any shares which, at the date of the pasditite resolution, have not been
taken, or agreed to be taken, by any person, anohidh the amount of its capital by
the nominal amount of the shares cancelled, sulbpetihe provisions of sections
146-149 CA 1985 while in force (and sections 6688 CA 2006 when in force);

and

sub-divide all or any of its shares into sharesmoéller amount than is fixed by the
Memorandum of Association and the resolution magm@ne that, as between the
holders of the shares resulting from the sub-divisone or more of the shares may
have any such preferred or other special rights,omemay have such deferred
rights, or be subject to any such restrictions @spgared with the others as the
Company has power to attach to unissued or neveshar

Upon a consolidation of fully paid shares into &isaof larger amount the Directors
may settle any difficulty which arises and in pautar may, as between the holders of
shares consolidated, determine which shares arsobdated into each consolidated
share. In the case of any shares registered ima&nee or names of one or more
members being consolidated with shares registeratia name or names of another
member or members, the Directors may make suclmgeraents for the sale of the
consolidated share or for the issue, acceptansalerof fractional certificates and may
sell the consolidated share or the fractions reprtes! by fractional certificates, either
upon the market or otherwise, to such person @gpsrat such times and at such prices
as they think fit. The Directors shall distributeetnet proceeds of sale among the
members rateably in accordance with their interestdhe consolidated share or the
fractions represented by the fractional certifisatéor the purpose of giving effect to a
sale the Directors may appoint some person to featise shares or fractions sold to
the purchasers save where the amount to be digtdlio a member in respect of any
such interest or fraction amount to less than £3d@0such greater amount as the
Nominated Adviser (where the Company’s shares dneitted to trading on AIM) or
(as the case may be) the UK Listing Authority (whéhe Company’s shares are
admitted to the Official List) shall from time torte permit), in which case any such
amount may be retained for the benefit of the Campa
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The Company may by special resolution reduce itsresltapital and any capital
redemption reserve fund or any share premium ad¢dauany manner subject to any
conditions and consents required by law.

Redeemable shares

The Company may by special resolution create andtisa the issue of shares which
are, or at the option of the Company or the hohlter to be liable, to be redeemed,
subject to and in accordance with the provisionthefStatutes. The special resolution
sanctioning the issue shall also make such alteraiio these Articles as are necessary
to specify the terms on which and the manner irctvkine shares are to be redeemed.

General meetings

A general meeting shall be held in each year ab sinee (within a period of not more
than 6 months after the accounting reference dateedcCompany) and place as may be
determined by the Directors. The general meetiefsrmed to in this article shall be
called annual general meetings. All general mestiother than annual general
meetings shall be called general meetings.

The Directors may convene a general meeting whentwey think fit. On the
requisition of members in accordance with the $atuthe Directors shall convene a
general meeting. Whenever the Directors convenenargl meeting on the requisition
of members, they shall within 21 days of the d&t tequisition is deposited at the
office convene it for a date not more than 28 deter the date of the notice convening
the general meeting (unless the requisitionistseonin writing to a later date being
fixed). If there are not within the United Kingdasufficient Directors capable of acting
to form a quorum, any Director or any two membdrshe Company may convene a
general meeting in the same manner as nearly asbpoas that in which meetings
may be convened by the Directors.

Notice of general meetings

In the case of the annual general meeting at Bdastear days' notice and in the case of
all other general meetings at least 14 clear daptite convening the meeting must be
given (exclusive in each case of the day on whighrtotice is served or deemed to be
served and of the day for which the notice is giv@ie notice shall specify the place,
the day and the hour of meeting (and in the casano&nnual general meeting shall
specify the meeting as such) and state with red®narominence that a member
entitled to attend and vote is entitled to appoim® or more proxies, who need not also
be a member, to attend and vote instead of hinthéncase of special business, the
notice must specify the general nature of the lmssin(and, in the case of a meeting
convened for passing a special resolution, theniitte to propose the resolution as a
special resolution as the case may be). The nshiak be given to the Auditors and the
Directors and to such members as are, under thegszes, entitled to receive notices
from the Company. With the consent in writing of, ar such less number as is
required by the Statutes, of the members entittegttend and vote, a meeting may be
convened by a shorter notice and in such manndh@se members think fit. The
Company shall comply with the provisions of thet®t@s as to giving notice of
resolutions and circulating statements on the sgom of members.
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The accidental omission to give notice of any nmggtor to send a form of proxy with
a notice where required by these Articles, or tba-receipt of a notice or form of
proxy, shall not invalidate the proceedings at gewyeral meeting.

Proceedings at general meetings

All business shall be deemed special that is ticiadaat a general meeting, and also all
business that is transacted at an annual geneedingewith the exception of declaring
dividends, the reading and consideration and adioi the accounts and balance sheet
and the ordinary reports of the Directors and Aarditand other documents required to
be annexed to the balance sheet, the re-electiddirettors retiring, the election of
Directors in the place of those retiring, the apptaf the remuneration report (if any)
and the voting of remuneration or extra remunenatothe Directors, the appointment
of and the fixing of the remuneration of the Aud#t@nd the grant, renewal, limitation,
extension or variation of any authority of or tetBoard, under section 80 CA 1985
while in force (and section 551 CA 2006 when ircé&r to allot securities.

No business shall be transacted at any generalngasgtless a quorum is present when
the meeting proceeds to business. Except as ogeprovided in these Articles, two
members present in person or by proxy and entitbedbte shall be a quorum for all
purposes. A corporation which is a member shaltié&emed to be personally present
for the purpose of this article if represented tsyrepresentative duly authorised in
accordance with article 86.

If within half an hour from the time appointed filve meeting a quorum is not present,
the meeting, if convened on the requisition of merapshall be dissolved. In any other
case it shall stand adjourned to the same dayeméxt week, at the same time and
place, or to such other day and at such other dingeplace as the Directors determine.

The chairman (if any) of the Board or, in his alzsera deputy chairman (if any) shall
preside as chairman at every general meeting. dfeths no chairman or deputy
chairman, or if at any meeting neither the chairmana deputy chairman is present
within five minutes after the time appointed forlding it, or if neither of them is
willing to act as chairman, the Directors presédrallschoose one of their number to act,
or if one Director only is present he shall presadechairman if willing to act. If no
Director is present, or if each of the Directoregant declines to take the chair, the
persons present and entitled to vote on a poll elagt one of their number to be
chairman.

The chairman may at any time, without the consdntirgy meeting, adjourn the
meeting (whether or not it has commenced or a qunasupresent) to another time and
to another place, but no business shall be traedaatt an adjourned meeting except
business which might lawfully have been transactedhe meeting from which the
adjournment took place.

The chairman may only adjourn the meeting in acawocd with article 67 where it
appears to him that:

the members wishing to attend cannot be convegi@titommodated in the place
appointed for the meeting; or
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the conduct of persons present prevents or isylikel prevent the orderly
continuation of business; or

an adjournment is otherwise necessary so that ubméss of the meeting may be
properly conducted.

The chairman may, with the consent of any meeting/taich a quorum is present,
adjourn the meeting from time to time and from pl&z place.

When a meeting is adjourned for 30 days or morg¢c@of the adjourned meeting shall
be given as in the case of an original meetingh#ll not otherwise be necessary to
give notice of an adjournment or of the businesdéotransacted at an adjourned
meeting.

At a general meeting a resolution put to the vbialde decided on a show of hands
unless, before or on the declaration of the restithe show of hands, a poll is
demanded by the chairman or by at least five mesnpersent in person or by proxy
and entitled to vote or by a member or memberstleatiio vote and holding or
representing by proxy at least one-tenth part & tbtal voting rights of all the
members having the right to vote at the meetingyoa member or members holding
shares conferring a right to vote at the meetingvbrch an aggregate sum has been
paid up equal to not less than one-tenth of thal ttim paid up on all the shares
conferring that right. Unless a poll is demandedlasve, a declaration by the chairman
that a resolution has been carried, or carried inmaursly, or by a particular majority,
or lost, and an entry to that effect in the minbt®k shall be conclusive evidence of
the fact without proof of the number or proportmirthe votes recorded in favour of or
against the resolution.

If any votes are counted which ought not to havenbeounted, or might have been
rejected, the error shall not vitiate the resolutimless it is pointed out at the same
meeting, or at an adjournment, and it is, in thmiop of the chairman of the meeting,

of sufficient magnitude to vitiate the resolution.

If a poll is duly demanded, it shall be taken athstime (either at the meeting at which
the poll is demanded or within 30 days of the nmegtand place and in such manner as
the chairman directs (including the use of ballovating papers or tickets). The result
of a poll shall be deemed to be the resolutionhef meeting at which the poll was
demanded. A poll demanded on the election of arelaai or on a question of
adjournment shall be taken immediately. No notieechbe given of a poll not taken
immediately. The chairman may appoint scrutineersd may adjourn the meeting to
some place and time fixed by him for declaring ibgult of the poll. The demand for a
poll may be withdrawn before the close of the nmegtor the taking of the poll,
whichever is the earlier, but, if a demand is wilveh, the chairman of the meeting or
other members entitled to require a poll may hifnsethemselves demand a poll.

In the case of an equality of votes, whether orh@wsof hands or on a poll, the
chairman of the meeting at which the show of haakles place or at which the poll is
demanded shall be entitled to a second or castiteim addition to any votes to which
he may be entitled as a member.
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The demand for a poll shall not prevent the comtimog of a meeting for the transaction
of any business other than the question on whietptil has been demanded.

Security Procedures

In their absolute discretion and notwithstandingthimg in the notice of general
meeting the Directors may, in respect of membergher proxies who wish to attend
any general meeting:

direct that the members or proxies submit to seach

direct that the members or proxies comply with a@®gurity arrangements or
restrictions imposed by the Directors;

arrange for members or proxies to attend and [@eate simultaneously in the
meeting at places other than the one specifietiembtice of meeting as the place
where the meeting will take piecePfincipal Place”);

fix the level of attendance at the Principal Pland any other places provided that if
members or proxies are excluded from the Prindjpate they are able to stand the
meeting at one of the other places. (For the perpmsthese Articles any such
meeting will be treated as being held at the PpaidPlace); and

make arrangements fir the Issue of tickets or ilm@osandom means of selection or
by any other means they think appropriate, to ifatd the organisation and
administration of a general meeting. The Directoesy vary these arrangements or
make new arrangements in their place.

The rights of members or proxies to attend a mgetirthe Principal Place is subject to
any arrangements in forces whether contained Imdtiee of that meeting and said to
apply to that meeting, or notified to the membdtsrahe notice of meeting has been
provided.

Votes of members

Subject to any special rights or restrictions agdting attached to any shares by or in
accordance with these Articles, on a show of havesy member present (who (being
an individual) is present in person or by proxy(leeing a corporation) is present by a
representative not being himself a member,) or @acky present shall have one vote
and on a poll every member who is present in pessaach proxy present shall have
one vote for every share of which he is the holder.

Where there are joint holders of a share, any drihem may vote at any meeting
either personally or by proxy in respect of thershas if he were solely entitled to it,
but if more than one joint holder is present ateetimg either personally or by proxy,
that one of them whose name stands first in thestexgof members in respect of the
share shall alone be entitled to vote in respeitt of

A member, in respect of whom an order has been fnp@decompetent court or official
on the ground that he is or may be suffering fromntal disorder or is otherwise
incapable of managing his affairs, may vote, whetmea show of hands or on a poll,
by any person authorised to do so on his behaltfzeitcdperson may on a show of hands
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or on a poll vote by proxy, provided that such evice as the Directors require of his
authority has been deposited at the Office not thas 3 days before the time for
holding the meeting.

No member shall be entitled to vote at any genera¢ting either personally or by
proxy, or to exercise any privilege as a membelessall calls or other sums presently
payable by him in respect of shares in the Comawg been paid.

No objection shall be raised to the qualificatidnaay vote except at the meeting or
adjourned meeting at which the vote objected tgiven or tendered. Every vote not
disallowed at the meeting shall be valid for aligmses. An objection made in due time
shall be conclusive.

On a poll votes may be given either personallyyoptoxy.

The instrument appointing a proxy must be in wgtinnder the hand of the appointor
or of his attorney duly authorised in writing ortife appointor is a corporation either
under its common seal or under the hand of anesfitec attorney so authorised. The
Directors may, but shall not be bound to, requiidence of the authority of the officer

or attorney. A proxy need not be a member of thengamy. If the Directors in their

discretion decide a proxy appointment may be senElectronic Form, subject to

authentication in such manner as the directors aeégrmine.

A proxy appointment which is being sent in ElecicoRorm must be received at an
address specified by the Company for the purposecefiving such communications:

in (or by way of a note to) the notice convening theeting; or
in any form of proxy appointment sent out by therany; or

in any invitation contained in Electronic Form tppaint a proxy issued by the
Company;

in each case not less than 48 hours before thedirttee meeting or adjourned meeting
at which the person named in the proxy form propasesote.

A corporation holding shares conferring the rightvibte may, by resolution of its
directors or other governing body, authorise ang on more of its officials or any
other person or persons to act as its represeats}iat any meeting of the Company or
at any meeting of holders of any class of shareshef Company. The authorised
representative or representatives shall be entitlexkercise the same powers on behalf
of the corporation which he or they represent aseifor they had been an individual
member of the Company. When a corporation auth®nmsere than one person and
more than one of them purport to exercise a powdeuthis article:

if they purport to exercise the power in the sanmsy,whe power is treated as
exercised in that way;

if they do not purport to exercise the power in $aene way, the power is treated as
not exercised.
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Subject to article articles 84 and 85, the instminag@pointing a proxy and the power of
attorney or other authority (if any) under whichistsigned, or a notarially certified
copy of the power or authority, must be depositext, less than 48 hours before the
time appointed for holding the meeting or adjourmedeting at which the person
named in the instrument proposes to vote, at tHfeeebdr at such other place as is
nominated by the Board. In default the instrumdrgroxy shall not be treated as valid.

Subject to article articles 84 and 85, an instruneéiproxy must be in writing and in a

common form or form which the Directors approveoXfes need not be witnessed. The
proxy shall be deemed to include the right to detnanjoin in demanding a poll and

generally to act at the meeting for the membemgjthe proxy. The proxy shall, unless
it states the contrary, be valid for an adjournmanthe meeting as well as for the
meeting to which it relates.

The board may decide, either generally or in anyiqdar case, to treat an instrument
of proxy as properly deposited if a copy of thetrimment or other document is
delivered in Electronic Form, in any case, to adrass specified for the receipt of such
documents and appointments in Electronic Form émtbtice convening the meeting or
in any instrument of proxy set out by the Companyeilation to the meeting or at such
other address it is agreed by the board from ton@rie. This power is subject to any
limitations, restrictions or conditions that theabt may decide. Any requirements of
these articles, which are inconsistent with thighoé of appointment, shall not apply
to appointments under this power. The board cguaime such evidence as it thinks
appropriate to show that the proxy appointmeneisugne.

A vote given in accordance with the terms of artrumeent of proxy shall be valid,
notwithstanding the previous death or incapacityhef principal or revocation of the
proxy, or of the authority under which the proxysaexecuted, or the transfer of the
share in respect of which the proxy is given, piedi that no intimation in writing of
the death, incapacity, revocation or transfer reenlreceived at the Office at least 48
hours before the commencement of the meeting ayuatgd meeting at which the
proxy is used.

Disclosure of I nterests

If a member, or a person appearing to be interastesthares held by a member, has
been duly served with a notice under section 7932006 (‘Statutory Notice") and is

in default for the prescribed period in supplying the Company the required
information or makes a statement which in the apinbdf the Board is false or
misleading in any material particular, then notliearthan 14 days or such other
number of days as may be permitted from time t@tbhy the Statutes after service of
the statutory notice, the Directors may at any titmenotice (a Direction Notice") to
the member, direct that in respect of the shareslation to which the default occurred
(the "Default Shares’) the member is not entitled to vote or attenthesi personally or
by proxy, at a general meeting or a meeting ofiiblelers of any class of shares of the
Company or to exercise any other right conferreanigynbership in relation to general
meetings of the holders of any class of sharesCompany.

Where the Default Shares represent at least 0.28epé of the issued shares of a class,
the Direction Notice may additionally direct:
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92.1

92.2

92.3

92.4

92.5

that any dividend or other money which would otheenbe payable in respect of
each of the Default Shares shall (in whole or pb&)retained by the Company
without any liability to pay interest when the dlend or money is paid to the
member;

that no transfer of the Default Shares which is aotapproved transfer shall be
registered unless:

92.2.1 the member is not himself in default as regardstimy the information
required; and

92.2.2 the transfer is of part only of the member's haydamd, when presented for
registration, is accompanied by a certificate bg thember in a form
satisfactory to the Directors to the effect thfteradue and careful enquiry,
the member is satisfied that none of the sharesuhgect of the transfer is a
Default Share.

The Company shall send a copy of the notice to edlchr person appearing to be
interested in the shares the subject of a Diredtiotice but the failure or omission
by the Company to do so shall not invalidate thiéceo

A Direction Notice shall have effect in accordanagéh its terms for so long as the
default in respect of which it was issued continaed (unless the Direction Notice
otherwise determine) for a further period of oneekvbut shall cease to have effect
in relation to any Default Shares which are tramsféby the member by means of
an approved transfer.

For the purpose of this Article:

92.5.1 a person shall be treated as appearing to be stéeren shares if the
member holding the shares has given to the Compamytification under
section 793 CA 2006 which either (a) names thatqgreas being interested,;
or (b) fails to establish the identities of thoséerested in the shares and
(after taking into account the notification and anlyer relevant section 793
CA 2006 notification) the Company knows or has oeable cause to
believe that the person in question is or may beré@sted in the shares;

92.5.2 the prescribed period is 14 days from the dateepfise of the notice under
section 793 CA 2006; and

92.5.3 atransfer of shares is an approved transfer if:

92.5.3.1it is a transfer of shares to an offer or by wayropursuance of
acceptance of a takeover offer for a company (éisetkin section
974 CA 2006 and as set out in Part 23 CA 2006 ); or

92.5.3.2the Directors are satisfied that the transfer islenpursuant to a
sale of the whole of the beneficial ownership @& #hares to a party
without actual notice of either the Statutory Netiar the Direction
Notice and unconnected with the member and witkeroftersons
appearing to be interested in the shares; or
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92.5.3.3the transfer results from a sale made through aodtesed
Investment Exchange or a Regulated Market as dkfiime the
Financial Services and Markets Act 2000 or any rostheck exchange
outside the United Kingdom on which the Companylares are
normally traded.

92.6 Nothing contained in this article shall limit thewer of the Directors under section

93

94

95

96

97

98
99

794 CA 2006.
Directors

Unless and until otherwise determined by ordinaggotution of the Company in
general meeting, the number of Directors (othen tha alternate directors) shall not be
less than two nor more than eight.

Subject to article 95, the Directors shall be paud of the funds of the Company by
way of remuneration for their services such sumsthey may determine. The
remuneration shall be deemed to accrue from dajajo The Directors may also be
paid all travelling, hotel and other expenses priggacurred by them in attending and
returning from meetings of the Directors or comeett of the Directors or general
meetings of the Company or in connection with thsitess of the Company.

The ordinary aggregate remuneration of all of thieatiors of the Company from time
to time for their services (excluding any amourdggble under any other provision of
these Articles) shall not exceed £100,000 per anoursauch higher amount as the
Company may from time to time by ordinary resolatidetermine. Subject thereto,
each such director shall be paid a fee (which dbmltleemed to accrue from day to
day) at such rate as the board determines.

Subject to the provisions of these Articles andhaitt prejudice to the powers of the
Directors under these Articles to appoint any petsdoe a Director, the Company may
by ordinary resolution elect any person to be a&@aor, either to fill a casual vacancy
or as an addition to the existing Board, but thaltoumber of Directors must not at
any time exceed any maximum number fixed by orccoedance with these Articles.

Any Director who at the request of the Board pemerspecial services or goes or
resides abroad for any purposes of the Company (ualess otherwise expressly
resolved by the Company in general meeting) recginah extra remuneration by way
of salary, percentage of profits or otherwise &Bbard determines.

No shareholding qualification for Directors is régd.

Each Director may attend and speak at any annuargkemeeting and any general
meeting of the Company.

100 The office of a Director shall be vacated in anyh& following events, namely:

100.1 if (not being an executive Director whose contiqareicludes resignation) he resigns

his office by notice in writing left at the Office;

100.2 if he becomes bankrupt or has a receiving orderemaghinst him or compounds

with his creditors;
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100.3 if he becomes of unsound mind or a patient for@umpose of any statute relating to

mental health and the Directors resolve that His@thould be vacated;

100.4 if he is absent from meetings of the Directorsdor months without leave, and his

alternate Director (if any) does not during thatige: attend in his stead, and the
Directors resolve that his office should be vacated

100.5 if he is removed or becomes prohibited from beir@jractor under any provision of

the Statutes or these Articles;

100.6 if he is requested in writing by all the other Rit@s to resign his office. For these

101

102

103

104

105

purposes (i) an alternative director, acting indapacity as such, who is appointed
by the Director shall be excluded and (ii) a dioecand any alternative director
acting in his capacity as such and appointed bybihector shall constitute a single
director for this purpose, so that the signatureittfer shall be sufficient.

A Director may hold any other office or place obfir with the Company (except that
of Auditor) in conjunction with his office of Diréar for such period and upon such
terms as the Board determines, and may be paidesuchremuneration for it (whether
by way of salary, commission, participation in pfor otherwise) as the Board
determines. The extra remuneration shall be intmadto any remuneration provided
for by or pursuant to any other Article.

A Director may act by himself or his firm in a pessional capacity for the Company
(otherwise than as Auditor) and he or his firm kl& entitled to remuneration for
professional services as if he were not a Director.

A Director may be or become a director or otheiceffof, or otherwise interested in, a
company promoted by the Company or in which the gamy is interested, and shall
not be liable to account to the Company or the memfor any remuneration, profit or
other benefit received by him as a director orceffiof or from his interest in that
company. The Board may cause the voting power catfeby the shares in another
company held or owned by the Company to be exaférssuch manner as it thinks fit,
including the exercise in favour of a resolutiorpaipting any of the Directors to be
directors or officers of that company, or voting roviding for the payment of

remuneration to the directors or officers of thatnpany.

A Director shall not vote or be counted in the aquoron a resolution of the Board
concerning his own appointment as the holder obffine or place of profit with the
Company or another company in which the Companynterested (including the
arrangement or variation of its terms or its tefion).

Where arrangements are under consideration concgtime appointment (including the

arrangement or variation of the terms or the teatmnam of the appointment) of two or

more Directors to offices or places of profit withe Company or another company in
which the Company is interested, a separate résolatay be put in relation to each
Director. In such case, each of the Directors coreskshall be entitled to vote (and be
counted in the quorum) in respect of each resaluéircept that concerning his own
appointment (or the arrangement or variation ofatss or its termination) and except
(in the case of an office or place of profit withother company) where the other
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company is a company in which the Director owns peecent or more of the issued
equity share capital.

106 Subject to the Statutes and to the next Article Dii@ctor or proposed or intending
Director shall be disqualified by his office frorordracting with the Company, either
with regard to his tenure of any office or placegadfit or as vendor or purchaser or in
any other manner. No contract or arrangement irthviiDirector is interested shall be
liable to be avoided. The Director shall not bdlkato account to the Company or the
members for any remuneration, profit or other biémakalised by the contract or
arrangement by reason of his holding that office obr the resulting fiduciary
relationship.

107 A Director who to his knowledge is interested, Wisgt directly or indirectly, in a
contract or arrangement or proposed contract @ngament with the Company must
declare the nature of his interest at the meetintpe Board at which the question of
entering into the contract or arrangement is tagen into consideration, if he knows
his interest then exists, or, in any other cas¢haffirst meeting of the Board after he
knows that he is or has become interested. A genetice to the Board given by a
Director to the effect that he is a member of acdggel company or firm and is to be
regarded as interested in any contract or arrangewmleich may after the date of the
notice be made with the company or firm shall beuHicient declaration of interest
under this article in relation to any contract maagement made with the company or
firm. A notice shall not be effective unless eititas given at a meeting of the Board or
the Director giving it takes reasonable steps tuethat it is brought up and read at
the next Board meeting after it is given.

108 Except as otherwise provided by these Articles,idlor must not vote on (or be
counted in the quorum in respect of) any resolutibthe Board concerning a contract
or arrangement or other proposal which (togetheh vany interest of any person
connected to him) is to his knowledge, directly indirectly, a material interest
otherwise than by virtue of his interests in shanmedebentures or other securities of, or
otherwise through, the Company. If he does, hie whall not be counted. This
prohibition does not apply to any of the followingatters, namely:

108.1 a contract or arrangement for giving to the Direcdecurity or a guarantee or
indemnity in respect of:

108.1.1 money lent by him or obligations undertaken by leiniby any other person
at the request of or for the benefit of the Compangny of its subsidiaries;
or

108.1.2 a debt or obligation of the Company or any of ibsdiaries for which he
himself has assumed responsibility in whole or pauder a guarantee or
indemnity or by the giving of security;

108.2 where the Company or any of its subsidiary undergxis offering securities in
which offer the Director is, or may be, entitledp@articipate as a holder of securities
or in the underwriting or subunderwriting of whittte director is to participate;

108.3 relating to another company in which he and angg®s connected to him do not to
his knowledge hold an interest in shares (as #rah is used in sections 793 and
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820 to 825 CA 2006) representing one per cent aenod any class of the equity
share capital or of the voting rights in that compa

108.4 relating to a pension, superannuation or simildres@e or retirement, death or

disability benefits scheme or employees' sharersehehich does not award him
any privilege or benefit not awarded to the empésy®o whom the scheme relates;
or

108.5 concerning insurance which the Company proposesaintain or purchase for the

109

110

111

112

benefit of Directors or the benefit of personsuithg Directors.

A company shall be deemed to be a company in whibirector owns one per cent or
more if and so long as he is (either directly atirectly) the holder of or beneficially
interested in one per cent or more of any clasts @quity share capital or of the voting
rights available to its members. For the purposthisfarticle there shall be disregarded
any shares held by a Director as bare or custodlisstee and in which he has no
beneficial interest, any shares comprised in & trusvhich the Director's interest is in
reversion or remainder if and so long as some qgtleeson is entitled to receive the
trust income, and any shares comprised in an asdwbunit trust scheme in which the
Director is interested only as a unit holder.

Where a company in which a Director owns one pert @@ more is materially
interested in a transaction, he shall also be ddematerially interested in the
transaction.

If any question arises at any meeting of the B@artb the materiality of the interest of
a Director or as to the entitlement of a Direciargach case, other than the chairman
of the meeting) to vote or be counted in the quoamu the question is not resolved by
his voluntarily agreeing to abstain from votingrat to be counted in the quorum, it
shall be referred to the chairman of the meeting.riling shall be final and conclusive
except in a case where the nature or extent ointieeest of the Director concerned as
known to the Director has not been fairly disclosethe Board. If the question relates
to the chairman of the meeting, it shall be decidgda resolution of the Board (for
which purpose the chairman shall be counted ingthhg&rum but may not vote). The
resolution shall be final and conclusive excepainase where the nature or extent of
the interest of the chairman as known to him hasaen fairly disclosed to the Board.

Power s of directors

The business of the Company shall be managed bRiteetors, who may exercise all

such powers of the Company as are not by the 8tatrtby these Articles required to
be exercised by the Company in general meetingsuthject to any regulations of these
Articles, to the provisions of the Statutes, andstech regulations, which are not
inconsistent with those regulations or provisioas, may be prescribed by special
resolution of the Company in general meeting. Njulation made by the Company in
general meeting shall invalidate any prior acthed Directors which would have been
valid if the regulation had not been made. The gdrmeowers given by this article are
not limited or restricted by any special authootypower given to the Directors by any
other Article.

28



113

114
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117
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The Directors may arrange that any branch of trenless carried on by the Company
or any other business in which the Company is éstedd shall be carried on by or
through one or more subsidiaries. They may on lbasfathe Company make such

arrangements as they think advisable for takingptioéits or bearing the losses of any
branch or business or for financing, assisting obssglising any subsidiary or

guaranteeing its contracts, obligations or lialesit They may appoint, remove and
reappoint any person (whether a member of their bady or not) to act as a director,
managing director or manager of a subsidiary or atier company in which the

Company is interested, and may determine his rematioa (whether by way of salary,

commission on profits or otherwise). A Director ntayain any remuneration payable
to him in respect of the appointment.

The Directors may by power of attorney appoint aeyson to be the attorney of the
Company for such purposes and with such powerdodties and discretions (not
exceeding those vested in or exercisable by thecRirs under these Articles) and for
such period and subject to such conditions astei fit. The power of attorney may
contain such provisions for the protection and emence of persons dealing with the
attorney as the Directors think fit and may autb®the attorney to sub-delegate all or
any of the powers, authorities and discretionsecest him.

The Directors may procure the establishment anchter@ance of or participation in or
contribution to any non-contributory or contributgoension or superannuation fund,
scheme or arrangement or life assurance schenreamigament for the benefit of, and
pay, provide for or procure the grant of donatiogigtuities, pensions, allowances,
bonuses, benefits or emoluments to, any persofudimg directors and other officers
whether of the Company or of any other companyrredeto in this article ) who is or
has been in the employment of the Company, or gfcampany which is a subsidiary
of the Company or a predecessor in business dCtmepany or a subsidiary, or of any
allied or associated companies of the Company pisaoh companies and the spouses,
widows, widowers, families, dependants or connestiof any such persons. No
pension, annuity or other allowance or benefit émacas provided for by or in
accordance with any other Article) shall be graniea Director or former Director
who has not been an executive Director or heldathgr office or place of profit under
the Company or any of its subsidiaries or to agrerho has no claim on the Company
except as a relation, connection or dependantifector or former Director, without
the approval of an ordinary resolution of the Compa

The Directors may establish, maintain and givectfte any scheme approved by an
ordinary resolution for the allotment of or the mjraf options to subscribe for shares of
the Company to persons (including Directors) in ¢éneployment of the Company or

any subsidiary of the Company and may exercisthalpowers conferred on them by
the scheme (including any power to alter or addst@rovisions). These Atrticles shall

be deemed to be modified so far as may be necessajiye effect to the scheme in

respect of any shares in issue or under option.

The Directors may procure any of the matters reteto in this article are done by the
Company either alone or in conjunction with anyestbompany.

All cheques, promissory notes, drafts, bills of lexage and other negotiable or
transferable instruments, and all receipts for me®maid to the Company, shall be
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120
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122

123

124

125

signed, drawn, accepted, endorsed or otherwiseuteacdn such manner as the
Directors determine.

Executivedirectors

The Directors may appoint one or more of their nantb an executive office including
the office of chairman, vice-chairman, managingebior, joint managing Director,
assistant managing Director or manager or any aihlaried office for such period and
on such terms as they think fit. The Directors mmayoke or terminate any such
appointment, without prejudice to a claim for daemdgor breach of contract or
otherwise.

A Director holding office pursuant to the last pdmg article shall receive such
remuneration (whether by way of salary, commisstonparticipation in profits, or
partly in one way and partly in another) as theeBtiors determine. The remuneration
shall, unless otherwise agreed, be additional ¢t semuneration (if any) as is payable
to him as a Director. The Director shall be a dwedor the purposes of and subject to
the provisions of section 188 CA 2006.

The Directors may entrust to and confer upon adbareholding executive office any
of the powers exercisable by them as Directors upah terms and conditions and
with such restrictions as they think fit, and eitbellaterally with or to the exclusion of
their own powers, and may revoke, withdraw or \eamy of the powers.

Rotation of directors

At every annual general meeting any Directors wie Bund to retire under article
123 and one-third of the other Directors or, ifithmumber is not a multiple of three,
then the number nearest to but not less than orce-sihall retire from office. A
Director retiring at a meeting shall retain offigetil the close of the meeting.

The Directors to retire on each occasion shalhios¢ who have been longest in office
since their last election but, as between persohe tecame or were re-elected
Directors on the same day, those to retire shalle@s they otherwise agree among
themselves) be determined by lot. The Directoreetwe on each occasion (both as to
number and identity) shall be determined by themasttion of the Board at the date of
the notice convening the annual general meetingDNector shall be required to retire

or be relieved from retiring by reason of any cheungthe number or identity of the

Directors after the date of the notice but beftwe ¢lose of the meeting. Any Director

who was not elected or re-elected at either of tthe preceding annual general

meetings shall retire.

A retiring Director shall be eligible for re-eleat.

Subject to the provisions of these Articles, themPany at the meeting at which a
Director retires may elect a person to fill the ated office. In default, the retiring
Director shall, if willing to continue to act, beeimed to have been re-elected, unless at
the meeting it is expressly resolved not to fikk acated office or unless a resolution
for the re-election of the Director has been puhtomeeting and lost.
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No person other than a Director retiring at the tmgeshall, unless recommended by
the Directors, be eligible for election to the offiof Director at any general meeting,
unless not less than seven nor more than 42 ddgsebthe date appointed for the
meeting there has been left at the Office a naticeriting, signed by a member (not
being the person to be proposed) duly qualifiedttend and vote at the meeting, of his
intention to propose the person for election, andoaice in writing signed by that

person of his willingness to be elected.

The Company in general meeting may increase orceethe number of Directors and
may determine in what rotation the increased ouced number is to go out of office.

The Directors may appoint any person to be a Doreetither to fill a casual vacancy or
as an addition to the existing Board, but so thattotal number of Directors does not
exceed the maximum number fixed by or in accordamnith these Articles. The
Director shall hold office only until the next folving annual general meeting and shall
then be eligible for re-election. A Director whdires under this article shall not be
taken into account in determining the Directors vwdre to retire by rotation at the
meeting.

The Company may, by ordinary resolution of whicle@gal notice has been given in
accordance with section 312 CA 2006, remove angdbr (including a managing
Director or other executive Director, but withoukjudice to any claim for damages
under any contract) before the expiration of hisqueof office and may by an ordinary
resolution appoint another person in his place. péeson who is appointed shall be
subject to retirement at the same time as if he besmbme a Director on the day on
which the Director in whose place he is appointed Vast elected a Director.

Proceedings of directors

The Directors may meet together for the despatchusfness, adjourn and otherwise
regulate their meetings as they think fit. Questi@mising at any meeting shall be
determined by a majority of votes and in case oé@umality of votes the chairman shall
have a second or casting vote. A Director may gttane, and the Secretary on the
requisition of a Director shall, summon a Board timge

Notice of a Board meeting may be given to a Direprsonally or by word of mouth
or sent in writing to him at his last known addres&ny other address given by him to
the Company for this purpose. A Director absenintgnding to be absent from the
United Kingdom may request the Board that notice8e@ard meetings during his
absence are sent to him in writing at his last kmaadress or any other address given
by him to the Company for this purpose. In the abseof a request it shall not be
necessary to give notice of a Board meeting toradior who is absent from the United
Kingdom. A Director may waive notice of a meetingther prospectively or
retrospectively.

The quorum necessary for the transaction of thenbss of the Directors may be fixed
by the Directors and, unless fixed at any other lmemnshall be two, save that where all
the Directors other than one Director (“the Non-flioted Director”) are precluded
from forming part of the quorum pursuant to artitl®4 or, if all the Directors other
than one Director are not precluded from forming p&the quorum pursuant to article
108 but nevertheless choose to abstain from vatmg matter because of a conflict of
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interests or potential conflict of interests novexd by article 104 then the quorum
necessary for the transaction of the business efliinectors shall be one Director
provided that it is the Non-Conflicted Director.

The continuing Directors or a sole continuing Dicgcmay act notwithstanding any
vacancies in the Board. If and so long as the narmbBirectors is reduced below the
minimum number fixed by or in accordance with the&icles, the continuing
Directors or Director may act for the purpose difnij vacancies in the Board or of
summoning general meetings of the Company, buforciany other purpose. If there
are no Directors or no Director able or willingaot, any two members may summon a
general meeting of members for the purpose of apipgi Directors.

If the Directors have not appointed a chairmanice-¢chairman pursuant to article 119,
or if at any meeting neither the chairman nor tieeschairman is present within five
minutes after the time appointed for holding ig irectors present may choose one of
their number to be chairman of the meeting.

The Board may establish local boards or agenciesiémaging any of the affairs of the

Company, either in the United Kingdom or elsewhareg] may appoint any persons to
be members of the local boards, or to be manageragents, and may fix their

remuneration. The Board may delegate to any losaidy manager or agent any of the
powers, authorities and discretions vested in er@gable by the Board (other than the
power to borrow and make calls), with power to gebegate, and may authorise the
members of any local board or any of them to filyavacancies and to act

notwithstanding vacancies. An appointment or ddlegamay be made upon such
terms and subject to such conditions as the Bdandkg fit. The Board may remove

any person appointed as above and may revoke grargr delegation, but a person
dealing in good faith and without notice of the aeation or variation shall not be

affected by it.

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

The Directors may delegate any of their powers dmmittees consisting of such
number of members of their body as they think fit anay revoke a delegation and
discharge a committee in whole or in part. A coneitshall in the exercise of the
powers delegated to it conform to any regulatitvas &re imposed by the Directors.

The meetings and proceedings of a committee camgist two or more members shall
be governed by the provisions of these Articlesulagng the meetings and
proceedings of the Directors, so far as they amicgble and are not superseded by
any regulations made by the Directors under theple@seding Article.

A member of the Board, or of a committee of the lpanay participate in a meeting

of the Board or the committee by means of a confaetelephone or any

communication equipment which allows all persongigaating in the meeting to hear

each other. A participant shall be deemed to bsemtein person at the meeting and
shall be entitled to vote or be counted in a quoaatordingly. The meeting shall be
deemed to take place where the largest group sktbarticipating is assembled or, if
there is no such group, where the chairman of tbetimg then is.
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140 A resolution in writing, signed by all of the Ditecs entitled to notice of a meeting of

the Directors or by all of the members of a comeeittshall be as valid as if it had been
passed at a Board meeting or a meeting of the ctisemiluly called and constituted.

The resolution may consist of several documentkarike form each signed by one or
more of the Directors or members of the commitkee.the purpose of this Article, the

signature of an alternate Director entitled to c®tof a meeting of Directors shall

suffice in lieu of the signature of the Directopamting him.

141 The Directors shall cause minutes to be made ikdpoovided for the purpose:

141.1 of all appointments of officers made by the Diresfo

141.2 of the names of all the Directors present at eashrd meeting and meeting of a

committee of Directors;

141.3 of all resolutions and proceedings at meetingshef@ompany and of any class of
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144

members of the Company and of the Directors arahgfcommittee of Directors.

The minutes, if purporting to be signed by the ohan of the meeting at which the
appointments were made, or the Directors were ptese the resolutions were passed
or proceedings held (as the case may be), or bghbh#man of the next succeeding
meeting of the Company, or class of members of Goepany, or Directors or
committee (as the case may be), shall be suffi@eitence without any further proof
of the facts stated in it.

All actions done by any Board meeting, or meetig oommittee of Directors, or by a
person acting as a Director, shall as regardseaigns dealing in good faith with the
Company, notwithstanding that there was some deafedhe appointment of any
Director, or of the person acting as a Director,tluat they or any of them were
disqualified, or had vacated office or were nofitkat to vote, be as valid as if each of
them had been duly appointed, and was qualifiedhemticontinued to be a Director
and had been entitled to vote.

The Directors may appoint any person to an officeemployment having a title
including the word "director" or attach such eetitb any existing employment with the
Company and may terminate the appointment or tleeofishe title. The inclusion of
the word "director” in the title of any office omployment (other than the office of
managing or joint managing or deputy or assistaaaging director) does not imply
that the employee is a Director and the employed sbt as a result be empowered in
any respect to act as a Director or be deemed #olhiesctor for any of the purposes of
these Articles.

Secretary

The Secretary shall be appointed by the Directbsieh remuneration and upon such
terms as they think fit. The Secretary may be resddwy the Directors. The Directors
may appoint an assistant Secretary or assistanétdges and temporary substitutes for
the Secretary. An assistant Secretary or tempaabgtitute shall for the purpose of
these Articles be deemed to be and may fulfil they @f the Secretary subject to any
limitation prescribed by the Directors.
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145 A provision of the Statutes or these Articles reiqgi or authorising a thing to be done
by or to a Director and the Secretary shall nosdtesfied by its being done by or to the
same person acting both as Director and as, tieiplace of, the Secretary.

Borrowing

146 The Directors may exercise all the powers of then@any to borrow money, and to
mortgage or charge all or any part of its undentgkproperty and assets (both present
and future), including its uncalled capital andbjsat to the Statutes, to issue
Debentures and other securities, whether outrighsaollateral security, for any debt,
liability or obligation of the Company or of anyirth party.

147 The Board must restrict the borrowings of the Comypand exercise all voting and
other rights or powers of control exercisable bg tGompany in relation to its
subsidiaries (if any) so as to secure (but as dsgsubsidiaries only in so far as, by the
exercise of the rights or powers of control, theaocan secure) that the aggregate
principal amount outstanding of all borrowings by tGroup (exclusive of borrowings
owing by one member of the Group to another menmdb@e} not, without the previous
sanction of an ordinary resolution, exceed an armegunal to four times the Adjusted
Capital and Reserves.

147.1 For this purpose:
147.1.1 "the Adjusted Capital and Reserves" means at amg tihne aggregate of:

147.1.2 the amount paid up or credited as paid up on thees share capital of the
Company; and

147.1.3the amount standing to the credit of the reserwesluding any share
premium account, capital redemption reserve anditcbalance on profit
and loss account)

all as shown by the then latest audited balancetshed without making any

provision for Goodwill unless already written offjanst the Company's profit and
loss account but after deducting any debit balamcprofit and loss account (except
to the extent that the deduction has already besstelnand making adjustments to
reflect any variation in the amount of the paid shmre capital, share premium
account or capital redemption reserve since the ofathe audited balance sheet;

147.1.4"borrowings" include the following except in so f&s otherwise taken into
account:

147.1.5 the nominal amount of any issued share capitaltia@gbrincipal amount of
any Debentures or borrowed monies of any persehdmeficial interest in
which is not owned by a member of the Group and phgment or
repayment of which is the subject of a guaranteéaedemnity by a member
of the Group, but excluding acceptances of tratle far the purchase of
goods in the ordinary course of business;

147.1.6 the outstanding amount raised by acceptances lbyladr accepting house
under an acceptance credit opened on behalf ofrafavour of a member
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of the Group, excluding acceptances of trade folishe purchase of goods
in the ordinary course of business;

147.1.7 the principal amount of any Debenture of a membjaghe Group owned
otherwise than by another member of the Group;

147.1.8 the principal amount of any preference share clapita subsidiary owned
otherwise than by a member of the Group; and

147.1.9any premium payable on repayment on any borrowimgdeemed
borrowing; but does not include:

147.1.1®orrowings for the purposes of repaying the whole amy part of
borrowings by a member of the Group within six nientof being
borrowed, pending their application for that pumgp@sthin that period; and

147.1.1Dorrowings for the purpose of financing a contiiactespect of which any
part of the price receivable by a member of theuBres guaranteed or
insured by the Export Credits Guarantee Departroktite Department of
Trade and Industry or by any other Governmentabdegent fulfilling a
similar function, to an amount not exceeding the pathe price which is
guaranteed or insured;

147.1.12vhen the aggregate principal amount of borrowingset taken into account
for the purposes of this article on any particadlate is being ascertained:

147.1.13nonies denominated or repayable in a currency dtizar sterling shall be
converted for the purpose of calculating the stgrequivalent at the rate of
exchange prevailing on that date in London omhé& amount of borrowings
would as a result be less, at the rate of exchangeailing in London six
months before that date. For this purpose theafagé@change shall be taken
as the middle market rate as at the close of bssjrzend

147.1.14vhere under the terms of borrowing the amount ohayothat would be
required to discharge the principal amount in fult fell to be repaid (at
the option of the Company or by reason of defawit}hat date is less than
the amount that would otherwise be taken into actau respect of that
borrowing for the purpose of this Article, the ambof the borrowing shall
be taken to be the lesser amount;

147.1.15audited balance sheet" means the then latestemuialance sheet of the
Company prepared for the purposes of the Statutksssithere has then
been prepared for those purposes and audited alwtated balance sheet
of the Company and its subsidiaries (with such pkoes as may be
permitted in the case of a consolidated balancetspeepared for the
purposes of the Statutes); and in the latter eVamdited balance sheet"
means the audited consolidated balance sheegféremnces to reserves and
profit and loss account being references to thesalatated reserves and
consolidated profit and loss accounts respectivaty, amounts attributable
to outside interests in subsidiaries being excludede Company may
change the accounting convention on which the edditalance sheet is
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based, provided it complies with the requiremerftshe Statutes. If the
Company prepares its main audited balance sheeh®rbasis of one
convention but a supplementary audited balancet sitegtatement on the
basis of another, the main audited balance shest Bb taken as the
audited balance sheet for the purposes of thiglarti

147.1.16the Group" means the Company and its subsidiéfiasy).

148 A certificate or report by the Auditors as to theaunt of the Adjusted Capital and

Reserves or the amount of any borrowings or teeffeet that the limit imposed by this
article has not been or will not be exceeded at @ayicular time or times shall be
conclusive for the purposes of this Article.

149 Notwithstanding the foregoing, no lender or otherspn dealing with the Company

150

151
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153

shall be concerned to see or enquire whether thé Imposed by this article is
observed. No borrowing incurred or security givemxcess of the limit shall be invalid
or ineffectual, except in the case of express rdiicthe lender or the recipient of the
security given that the limit had been or wouldeBeeeded.

The seal

The Seal shall be used only by the authority of Emesctors or of a committee of
Directors authorised by the Directors. The Direstoray determine who shall sign any
instrument to which the Seal is affixed. Unlesseothise determined and except as
provided in article 11.4, it shall be signed by mebtor and by the Secretary or by a
second Director or some other person approveddBdard.

The Company may exercise the powers conferred d¢iiose39 CA 1985 while in force
(and section 49 CA 2006 when in force) with regardhaving an official seal for use
abroad, and the powers shall be vested in the Board

A document signed by a Director and by the Secgretar another Director and

expressed, in whatever form of words, to be execbiethe Company shall have the
same effect as if it were under seal. A documesteted in this way which makes it
clear on its face that it is intended to be a daeayhatever form of words, has effect,
upon delivery, as a deed.

Authentication of documents

Any Director or the Secretary or any person appairity the Directors for the purpose
shall have power to authenticate any documentsctaffe the constitution of the
Company (including the Memorandum and Articles gEdciation) and any resolutions
passed by the Company or the Board, and any boetsrds, documents and accounts
relating to the business of the Company, and tbfge@opies or extracts as true copies
or extracts. Where any books, records, documenasanunts are elsewhere than at the
Company's head office, the local manager or otlfereo of the Company having the
custody of them shall be deemed to be a personirgpddoy the Directors under this
Article.

Alternatedirectors
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154 A Director may appoint any other Director or persamo is approved by the Board to
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be an alternate Director, and may remove from effia alternate Director appointed
by him.

An alternate Director shall be entitled (subjechi® giving to the Company an address
within the United Kingdom at which notices may kerved upon him) to receive

notices of all meetings of the Board and of any cuitee of the Board of which his

appointor is a member and to attend and vote agextDr at any of the meetings at
which the Director appointing him is not personghgesent, and generally to perform
all the functions of his appointor as a Directortiie absence of the appointor. When
acting also as a Director or as an alternate Dureftir more than one Director, an

alternate Director shall have one vote for evemeCior he represents, in addition to his
own if he is himself a Director, and, where the mmo exceeds two, he shall be
considered as two Directors for the purpose of ngaki quorum.

An alternate Director shall cease to be an alterBatector if his appointor ceases for
any reason to be a Director. If a Director retibgsrotation but is re-elected by the
meeting at which the retirement takes effect, gooaggment made by him under this
article which was in force immediately prior to hetirement shall continue to operate
after his re-election as if he had not retired.

All appointments and removals of alternate Direstehall be effected by notice in
writing by the Director making or revoking the apgiment given to the Company at
the Office or at a duly convened and held meetinfy® Board.

An alternate Director may be repaid by the Compsugh expenses as might properly
be repaid to him if he were a Director. He shall digitled to receive from the
Company such proportion (if any) of the remuneratistherwise payable to his
appointor as his appointor by notice in writingthe Company directs. He shall not
otherwise in respect of the appointment be entittedeceive any remuneration from
the Company. An alternate Director may be inderadifoy the Company to the same
extent as a Director.

An alternate Director shall be an officer of then@p@any. He shall alone be responsible
to the Company for his own acts or defaults andl slod be deemed to be the agent of
or for the Director appointing him.

Dividends

The profits of the Company available for dividenlaesolved to be distributed shall
be applied in the payment of dividends to the mamhbe accordance with their
respective rights and priorities. The Company, bdirmary resolution in general
meeting, may declare dividends accordingly. Nod#wid or interim dividend may be
paid otherwise than in accordance with Part VIII €285 while in force (and Part 23
CA 2006 when in force).

No dividend shall be payable except out of the itgabf the Company (including

profits set aside to any reserve fund or in excédghe amount recommended by the
Directors.
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162 Dividends must be declared and paid according @oatmounts paid on the shares in
respect of which the dividends are paid. For theppses of this Article, no amount
paid on a share in advance of calls shall be tileasepaid on the share. Dividends shall
be apportioned and paid pro rata according to theuats paid on the shares during
any portions of the period in respect of which dmnadend is paid but, if any share is
issued on terms providing that it ranks for dividexs from a particular date, the share
shall rank for dividend accordingly.

163 The Directors must transfer to share premium adcasimequired by the Statutes sums
equal to the amount or value of any premiums atlwhany shares of the Company are
issued.

164 The Directors may pay such interim dividends aseappo them to be justified by the
profits of the Company. If the capital of the Compas divided into different classes
of shares the Directors may pay interim dividenadgdspect of those shares which
confer on the holders deferred or non-preferretitsigas well as in respect of those
shares which confer on the holders preferentialspecial rights with regard to
dividends. Provided that the Directors act boneae,fithey shall not incur any
responsibility to the holders of any shares for dagnage that they suffer by reason of
the payment of an interim dividend on any shardge Directors may also pay half
yearly or at other suitable intervals to be setdgdhem any dividend which is payable
at a fixed rate if they are of the opinion that phefits justify the payment.

165 A general meeting declaring a dividend or bonus diegct payment of the dividend or
bonus wholly or partly by the distribution of sdeciassets and, in particular, of paid
up shares or Debentures of another company oryiroae or more of these ways. The
Directors shall give effect to the resolution andhere a difficulty arises in regard to
the distribution, the Directors may settle it asyththink expedient. In particular they
may issue certificates in respect of fractions fathe value for distribution of specific
assets, may determine that cash payments are madg tmembers upon the footing of
that value in order to adjust the rights of alltigarand may vest the assets in trustees as
may seem expedient to the Directors.

166 A resolution of the Company or of the Directorsldeng a dividend may specify any
date as the record date for the dividend, whetherob prior to the date on which the
resolution is passed.

167 The Directors may deduct from any dividend or bopagable to a member any sums
presently payable by him to the Company on accotinalls or otherwise in respect of
shares of the Company.

168 No unpaid dividend, bonus or interest shall beterest as against the Company.

169 The Directors may retain any dividends and bongsgsble on shares on which the
Company has a lien permitted by the Statutes ang apply them in or towards
satisfaction of the debts, liabilities or engageta@m respect of which the lien exists.

170 The Directors may retain the dividends and bonpsgsble upon shares in respect of
which any person is, under the provisions of thediles relating to the transmission
of shares, entitled to become a member, or whighpanson under those provisions is
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172

173

174

entitled to transfer, until he becomes a membeespect of the shares or duly transfers
them.

A dividend may be paid by cheque or warrant serdgudjh the post to the registered
address of the member or person entitled to ihyodirect bank transfer to such bank
account as the member or person entitled to ittlireand in case of joint holders to any
one of them or to such person and such addressiobr Isank account as the joint
holders may direct. The cheque or warrant shalinaee payable to the order of the
person to whom it is sent or to such person asrémber, person entitled or joint
holders direct. Payment of the cheque or warraatl ¢fe a good discharge to the
Company. Every cheque or warrant shall be serteatisk of the person entitled to the
money which it represents.

If several persons are registered as joint holdées share, any one of them may give
an effectual receipt for any dividend or other nesnpayable on or in respect of the
share.

All unclaimed dividends may be invested or otheemsade use of by the Directors for
the benefit of the Company until claimed. Dividendgslaimed for 12 years after the
date they were declared or they became due for @alyshall, unless the Directors
otherwise resolve, be forfeited and revert to tbenGany.

Scrip dividends

The Directors may, if authorised by an ordinaryoheson, offer any holders of
ordinary shares one or more of the following opgion

174.1 instead of taking the net cash amount due to tlmeragpect of all or any part (to be

determined by the Directors) of any dividend demaor payable on any ordinary
shares held by them, either to invest the cashulis@ibing for unissued ordinary
shares, payable in full or by instalments, or igipg up in full or by instalments any
unpaid or partly paid ordinary shares held by them;

174.2 instead of taking the net cash amount due to tlmeraspect of all or any part (to be

determined by the Directors) of any dividend demlaor payable on any ordinary
shares held by them, to elect to receive new ordisiaares credited as fully paid; or

174.3 to forego their entitlement to all or any part fte determined by the Directors) of

any dividend declared or payable on any ordinagresh held by them and to take
instead fully paid bonus ordinary shares; or

174.4 any other option in respect of all or any partifepdetermined by the Directors) of

any dividend on any ordinary shares held by theth@®irectors determine.

175 In relation to the above options, the following yisions apply:

175.1 the ordinary resolution may specify a particulavidiénd (whether or not already

declared) or may specify all or any dividends desdlavithin a specified period;

175.2 the entitlement of each holder of ordinary shaesidéw ordinary shares shall be

such that the relevant value of the entitlemenll &lea as nearly as possible, equal to
(but not greater than) the cash amount (disreggrdiry tax credit) of the dividend
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175.3

175.4

175.5

175.6

175.7

175.8

that the holder elects to forego. In calculating émtitlement, the Directors may, at
their discretion, adjust the figure obtained byidivg the relevant value by the
amount payable on the ordinary shares up or dowrassdo procure that the
entittement of each shareholder to new ordinaryesh& represented by a simple
numerical ratio. For this purpose, "relevant valsieall be calculated by reference to
the average of the middle market quotations forGoenpany's ordinary shares on
the London Stock Exchange as derived from the Da@ifficial List, on such five
consecutive dealing days as the Directors determno@ided that the first day is on
or after the day on which the ordinary shares ast fuoted "ex" the relevant
dividend, or in such other manner as may be deteuinby or in accordance with
the ordinary resolution;

on or as soon as practicable after announcingthiegtare to declare or recommend
any dividend the Directors, if they intend to off@n election in respect of that
dividend, shall also announce that intention arall shfter determining the basis of
allotment if they decide to proceed with the offeatify the holders of ordinary
shares in writing of the right of election offeredthem and specify the procedure to
be followed and the place at which and the lates¢ toy which elections must be
lodged in order for elections to be effective;

the Directors shall not proceed with any electiohess the Company has sufficient
unissued shares authorised for issue and sufficesdrves or funds that may be
capitalised to give effect to it after the basislbdtment is determined;

the Directors may exclude from any offer any haddef ordinary shares where the
Directors believe that the making of the offer herh would or might involve the

contravention of the laws of any territory or tHat any other reason the offer
should not be made to them;

the dividend (or that part of the dividend in respef which a right of election has
been offered) shall not be payable on ordinaryeshar respect of which an election
has been made (the "elected ordinary shares")restelad additional ordinary shares
shall be allotted to the holders of the electedinany shares on the basis of
allotment calculated as stated above. For thisqa&gthe Directors may capitalise,
out of any amount standing to the credit of angmnes or fund (including the profit
and loss account, share premium account, capiti@nmption reserve or any other
undistributable reserve) whether or not it is aae for distribution as the Directors
determine, a sum equal to the aggregate nominatainad the additional ordinary
shares to be allotted on that basis and apply gaying up in full the appropriate
number of unissued ordinary shares for allotmenit distribution to the holders of
the elected ordinary shares on that basis;

the additional ordinary shares when allotted staalk pari passu in all respects with
the fully paid ordinary shares then in issue exdbpt they will not be entitled to

participate in the relevant dividend or in thattrthe dividend in respect of which
the right of election was offered;

the Directors may also from time to time estabbstvary a procedure for election

mandates, under which a holder of ordinary sharag elect to receive ordinary
shares credited as fully paid instead of cash speet of all future rights offered to
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that holder under this article until the electioandate is revoked or deemed to be
revoked in accordance with the procedure;

175.9 the Directors may undertake and do such acts angstlas they consider necessary

176

177

178

or expedient for the purpose of giving effect tastlrticle including (without
limitation) making such provisions as they thinkifi relation to any fraction of an
ordinary share which may or would arise from thepligption of this article
(including provisions whereby, in whole or in paftactional entitlements are
disregarded and the benefit of them accrues toCGbenpany rather than to the
shareholders concerned or under which fractionditlements are accrued or
retained and in each case accumulated on behaifyos$hareholder and the accruals
or retentions are applied to the allotment of fydlgid ordinary shares by way of
bonus to, or cash subscription on behalf of, tlaredtolder).

Reserves

The Directors may, before recommending any dividesed aside out of the profits of
the Company such sums as they think proper aseaveesvhich shall, at the discretion
of the Directors, be applicable for any purposevtoch the profits of the Company
may be properly applied. Pending application tha seserved may either be employed
in the business of the Company or be invested éh swestments (other than shares of
the Company) as the Directors think fit. The Diogstmay, without placing them to
reserve, carry forward any profits which they thingrudent not to divide.

Capitalisation of profitsand reserves

Subject to section 80 CA 1985 while in force (amdt®n 551 CA 2006 when in force)
and Part VIII CA 1985 while in force (and Part 2& @006 when in force) , the

Company in general meeting may, upon the recomntiemdaf the Directors, resolve

that it is desirable to capitalise an amount stagdio the credit of any of the

Company's reserve accounts or to the credit optbét and loss account or otherwise
available for distribution, and accordingly thaigtset free for distribution among the
members who would have been entitled to it if distied by way of dividend and in

the same proportions on condition that it is nadpa cash but is applied either in or
towards paying up any amounts unpaid on shareskyelde members or paying up in
full unissued shares or Debentures of the Companipet allotted and distributed,
credited as fully paid up, to and among those mesnibpethose proportions, or partly in
the one way and partly in the other. The Directrall give effect to the resolution.

Whenever a resolution is passed under the precetinge, the Directors shall make
all appropriations and applications of the undidigeofits resolved to be capitalised.
Subject to section 80 CA 1985 while in force (apdt®n 551 CA 2006 when in force),
the Directors shall make all allotments and issofefully paid shares, Debentures or
securities, if any, and generally shall do all astd things required to give effect to the
resolution. The Directors may make such provisigntlee issue of certificates in
respect of fractions or by payment in cash or otisr as they think fit for the case of
shares, Debentures or securities becoming disaiibeiin fractions. The Directors may
authorise any person to enter into an agreemett tvé Company, on behalf of the
members interested, providing for the allotmenthm, credited as fully paid up, of
any shares, Debentures or securities to which they be entitled upon the
capitalisation, or (as the case may require) fergayment up by the Company on their

41



179

180

behalf, by the application of their proportionstbé profits resolved to be capitalised,
of the amounts or any part of the amounts remainimgaid on their existing shares.
Any agreement made under the authority shall beceie and binding on all the
members.

Discovery and secrecy

No member shall be entitled to require discoverpmoény information respecting any
detail of the Company's trading or any matter i tlature of a trade secret or secret
process which relates to the conduct of the businéshe Company and which, in the
opinion of the Directors, it would be inexpedientthe interests of the members of the
Company to communicate to the public.

Accounts

The Directors shall cause true accounts to be kept:

180.1 of the sums of money received and expended by tmp@ny and the matters in

respect of which the receipt and expenditure tpkase;

180.2 of all sales and purchases of goods by the Comzanuy;

180.3 of the assets and liabilities of the Company.

181

182

183

184

The books of account shall be kept at the Officegtsuch other place as the Directors
think fit, and shall always be open to the inspetbf the Directors. No member (other
than as Director) shall have any right of inspegi@my account, book or document of
the Company except as conferred by statute or asétbby the Directors or by the
Company in general meeting.

The Directors shall not be bound, unless expressiructed so to do by a special
resolution of the Company in general meeting, tbligsh any list or particulars of the
securities or investments held by the Company ogite to any shareholder any
information relating to them.

Once at least in every year the Directors shalldafore the Company in an annual
general meeting a profit and loss account givitigi@ and fair view of the profit or loss
of the Company for the financial year to whicheatates and a balance sheet giving a
true and fair view of the state of affairs of then@pany as at the date at which it is
made out and containing a general summary of thgatathe assets and the liabilities
of the Company arranged under suitable headselCtbmpany is a holding company
as defined by the Statutes, there shall also (éxoego far as the Statutes otherwise
permit) be laid before the Company in general mege& consolidated balance sheet
dealing with the state of affairs at the end of empany's financial year of the
Company and its then subsidiary undertakings ancbresolidated profit and loss
account dealing with the profit or loss for the Gramy's financial year of the Company
and its then subsidiary undertakings. The Direcsétia! in preparing every such profit
and loss account and balance sheet and consoligatédi and loss account and
consolidated balance sheet have regard to thecapf#i provisions of the Statutes.

Every balance sheet, profit and loss account, dmfaded balance sheet and
consolidated profit and loss account shall be signesuch manner as is required by the
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186
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Statutes. There shall be attached to the balaneet sh report by the Directors as
required by the Statutes.

Except as provided in the next following Articlecapy of the report by the Directors

and of the Auditors' report, accompanied by theateé sheet (including every

document required by law to be annexed or attathé, and profit and loss account,

consolidated balance sheet and consolidated @oéitloss account, shall, at least 21
days before the annual general meeting, be detiveresent in Electronic Form or by

means of a website or by post or to the registadetiess of every member and every
holder of Debentures of the Company. If any sharesecurities of the Company are

admitted to trading on AIM, such number of copiésach of these documents, as shall
be reasonably required by the Nominated Advisall stt the same time be forwarded

to the Nominated Adviser. If any shares or seasitf the Company are admitted to
the Official List of the UK Listing Authority andra admitted to trading on the main

market of the London Stock Exchange, the requingdlrer of copies of each of these
documents shall at the same time be forwarded t@ppropriate department.

The Company may, in accordance with section 251 X885 while in force (and
section 426 CA 2006 when in force) and any reguteti made under it, send a
summary financial statement to any member instéamt m addition to the documents
referred to in the preceding article.

Auditors

The Company shall at each annual general meetipgirapAuditors to hold office until
the next annual general meeting.

No Director or other officer of the Company andp®sson who is a partner of or in the
employment of an officer of the Company, and ngoaation may be appointed as an
Auditor. The duties of the Auditors shall be regethin accordance with the Statutes.

Subject to the provisions of the Statutes, all altiee by any person acting as an
Auditor shall, as regards all persons dealing iodgfaith with the Company, be valid,

notwithstanding that there was some defect in pgoatment or that at the time of his
appointment he was not qualified for appointment.

Notices

Any notice or document may be served by the Compamyany member either
personally or by sending it through the post inrgppid letter addressed to him at his
registered address as appearing in the registenemhbers. A member is entitled to
receive notices from the Company notwithstandingt this registered address as
appearing in the register of members is outsiddJtiieed Kingdom. In the case of joint
holders of a share, notices shall be given to dn&t of the joint holders whose name
stands first in the register of members and naigen to him shall be sufficient notice
to all the joint holders.

Any notice or other document, if served by posalidhe deemed to have been served at
the expiration of 24 hours after the time when lgtger containing it is posted. In
proving service it shall be sufficient to prove tthlae letter containing the notice or
document was properly addressed, stamped and posted
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Any notice or document delivered or sent by posirtéeft at the registered address of
any member shall, notwithstanding that the membethen dead or bankrupt and
whether or not the Company has notice of his deathankruptcy, be deemed to have
been duly served in respect of any share regisiarbeés name as sole or joint holder,
unless at the time of the service of the noticdaument his name has been removed
from the register as the holder of the share. Einece shall for all purposes be deemed
a sufficient service of the notice or document dnparsons interested in the share
(whether jointly with or as claiming through or wmncim).

A notice required to be given by the Company to toers and not expressly provided
for by these Articles shall be sufficiently givehgiven by advertisement. A notice
required to be or which may be given by advertisgnsball be advertised once in one
national daily newspaper and shall be taken asngime the day on which the
advertisement appears. If by reason of the suspemsi curtailment of postal services
within the United Kingdom the Company is unableeefively to convene a general
meeting by notice sent through the post, it magdievened by notice advertised in at
least two leading daily newspapers with appropridteulation, of which one is a
leading London daily newspaper. The notice shallé&emed to have been duly served
on all members entitled to it at noon on the dagnvthe advertisement appears. The
Company shall send confirmatory copies of the eolig post if at least 48 hours prior
to the meeting the posting of notices to addressattsn the United Kingdom again
becomes practicable.

Every person who by operation of law, transfer thieo means becomes entitled to any
share shall be bound by every notice in respeth®fshare which, prior to his name
and address being entered in the register of measnbas been duly given to the person
from whom he derives his title other than a nogjseen under article 91 or section 793
CA 2006. A member who holds shares on behalf ofteargperson may nominate that
person to enjoy information rights pursuant to isec147 CA 2006.

Electronic communication by the Company

In addition to the methods of service set out ab@re/ notice or other document
(including, without limitation, the Company's anhwacounts and reports, or any
summary financial statements) may be given by tbmg@any to any member or other
person entitled to receive it in such Electroniecrr@mr by means of a website as the
Statutes may allow from time to time to an addmstified by the member (or other
person entitled to receive it) in writing or by dian means for such purposes. Subject
to the Statutes, where a notice or other docungegtven or sent in accordance with
this article, it shall be deemed to be given aD%én on the day following that on
which the Electronic Form of delivery was implenmeshtby or on behalf of the
Company. Proof that the Electronic Form of comiwation was sent or made shall be
conclusive evidence of receipt.

Any member may notify the Company of an addresstter purpose of receiving a
communication in Electronic Form or by means ofebsite from the Company to the
extent that it is permitted by the Statutes, andritadone so shall be deemed to have
agreed to receive Electronic Form or by means oivebsite notices and other
documents from the Company of the kind to whichatidress relates. In addition, if a
member notifies the Company of his e-mail addréiss, Company may satisfy its
obligation to send him any notice or other docuntgnt
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196.1

196.2

publishing such notice or other document on a wejpand

notifying him by e-mail to that e-mail address thath notice or document has been
so published, specifying the address of the webaitwhich it has been published,
the place on the website where the notice may besaed, how it may be accessed
and (if the notice relates to a shareholders' mgpestating:

196.2.1that the notice concerns a notice of a company ingeeserved in
accordance with the Acts;

196.2.2 the place, date and time of the meeting;
196.2.3 whether the meeting is to be an annual or genegating; and

196.2.4 such other information as the Statutes may prescrib

Any amendment or revocation of a notification giverthe Company under this article
shall only take effect if in writing, signed by tinReember and on actual receipt by the
Company thereof. A communication in Electronic Fainall not be treated as received
by the Company if it is rejected by computer vipustection arrangements.

196.3

196.4

196.5

Nothing contained in these Articles shall obligee tiCompany to use
communications in Electronic Form, the use of whishsubject to the Statutes,
solely at the Company’s discretion.

In the case of joint holders of a share:

196.4.1 1t shall be sufficient for all notices, documentglaother information to be
given, sent or supplied in Electronic Form to tbm{ holder whose name
stands first in the register of members in respédhe joint holding only,
and

196.4.2 the agreement of the first named holder that mstiadocuments and
information may be given, sent or supplied in Higaic Form or by being
made available on a website shall be binding othaljoint holders.

A member whose registered address is not withinJhiéed Kingdom shall not be

entitled to receive any notice, document or infarorafrom the Company unless he
gives to the Company an address (not being arnrefectaddress) within the United
Kingdom at which notices, documents or informatioay be given to him.

Communication to the Company

197 A notice ordocument or information is validly sent or supplieg a member to the
Company in hard copy form if it is sent or supplig hand or by post (in a prepaid
envelope) to:

197.1

197.2

an address specified by the company for the purpose

the Company’s registered office; or
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197.3 an address to which any provision of the Statutethamises the document or

198

199

information to be sent or supplied.

A notice or document or information may only betsensupplied by a member to the
Company in Electronic Form if the Company has rmedithe members that the notice
or document or information may be sent or supplethat form (and not revoked that
agreement) and if it is authenticated in such maasethe Directors may determine
from time to time.

Subject to article 197, where a notice or docunmennformation is sent or supplied
byin Electronic Form, it may only be sent or suggito an address:

199.1 specified for the purpose by the Company (genemalpecifically); or

199.2 deemed by a provision of the Statues to have bespexcified.

200

201

202

203

Subject to article 197, where a notice or docuneemhformation is sent or supplied by
in Electronic Form by hand or by post, it must leatsor supplied to an address to
which it could validly be sent if it were in hardmy form in accordance with article
198.

Winding up

On a winding up of the Company, the balance ofabsets available for distribution,
after deduction of any provision made under sec?iérin CA 2006 and subject to any
special rights attaching to any class of shareall $fe applied in repaying to the
members of the Company the amounts paid up orhéires held by them together with
any premium paid up or credited as paid up on $kad of such shares. Any surplus
assets will belong to the holders of any ordindrgres then in issue according to the
numbers of shares held by them in proportion tcatheunts paid up on the shares held
by them together with any premium paid up or cestléis paid up on the issue of such
shares or, if no ordinary shares are then in issu¢he holders of any unclassified
shares then in issue according to the numbersaséstheld by them.

If the Company is wound up (whether the liquidati®woluntary, under supervision or
by the court) the liquidator may, with the authprdf an special resolution, divide
among the members in specie or kind the whole or @art of the assets of the
Company, whether or not the assets consist of propé& one kind or of properties of
different kinds. He may for that purpose set sualue as he deems fair upon any one
or more class or classes of property and may deterhow the division is carried out
as between the members or different classes of memble may, with the same
authority, vest any part of the assets in trustgesn such trusts for the benefit of
members as the liquidator with the same authohityks fit, but no contributory shall
be compelled to accept any shares in respect ahathiere is a liability.

The power of sale of a liquidator includes a powesell wholly or partially for shares
or Debentures, or other obligations of another camypeither then already constituted
or about to be constituted, for the purpose ofywagrout the sale.

I ndemnity
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204 Subject to the provisions of the Statutes, the danes, executive Directors, Secretary
and other officers of the Company, and their repeexecutors or administrators,
shall to the extent permitted by the Statutes lsenmified out of the assets of the
Company against all actions, costs, charges, lpgs@sages and expenses which they
may incur or sustain by reason of any act doneguwwoed in or omitted in or about the
execution of their duty or supposed duty in thespective offices, unless incurred
through their own wilful neglect or default. Inclad, for the avoidance of doubt, civil
and criminal proceedings (unless judgment is giagainst the person seeking the
indemnity.) None of them shall be answerable fer &lots, neglects or defaults of any
other of them, or for joining in any receipt foretlsake of conformity, or for any
bankers or other persons with whom any monies sgtaof the Company are lodged
or deposited for safe custody, or for the insudiindy or deficiency or any security upon
which any monies of the Company are placed ouhwested, or for any other loss or
damage which happens in the execution of theicedfi unless resulting from their own
wilful neglect or default. Subject to the provissof the Acts, the directors may
purchase and maintain insurance at the expensedZdmpany for the benefit of any
director or other officer or auditor of the Compasryof any other company which is a
subsidiary or subsidiary undertaking of the Companin which the Company has an
interest whether direct or indirect or who is orsved any time a trustee of any pension
fund or employee benefits trust in which any empwpf the Company or of any such
other company or subsidiary undertaking is or hesnhinterested indemnifying such
person against any liability which may attach tmtor loss or expenditure which he
may incur in relation to anything done or allegedhaive been done or omitted to be
done by him as a director, officer, employee audtdrustee.
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