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PRELIMINARY

No regulations set out in any schedule to any statute or statutory instrument concerning
companies shall apply as regulations or artictes of the Company.

DEFINITIONS AND INTERPRETATION

Definitions

In these Articles unless the context otherwise requires:

"Acts" means the Companies Acts (as defined in section 2 of the Companies Act 2006), the
Regulations and all other statutes, orders, regulations or other subordinate legislation for the
time being in force concerning companies registered under the Acts so far as they apply to
the Company;

"address" in relation to electronic communications, includes any number or address used for
the purposes of such communications;

"Auditors" means the auditors of the Company from time to time;

"Board" means the board of Directors of the Company or the Directors present at a meeting
of Directors at which a quorum is present;



"business day" means a week day on which banks are generaily open for business in the
City of London;

"certificated" in relation to a share, means that it is not an uncertificated share or a share in
respect of which and share warrant has been issued and is current;

"clear days" in relation to the period of a notice means that period excluding the day when
the notice is given or deemed to be given and the day for which it is given or on which it is to
take effect;

"Company" means IP Group plc (company registration number 4204490);

"connected with" in relation to a Director, has the meaning given by section 252 of the
Companies Act 2006;

"Crest” means the electronic system for the transfer of shares and other securities operated
by Euroclear UK & Ireland Limited:

"debenture" and "debenture holder" shall include debenture stock and debenture
stockholder respectively;

"Directors" means those persons holding office as directors of the Company from time to
time, and includes any person occupying the position of director, by whatever name called;

"disclosure notice" means a notice issued by or on behalf of the Company requiring
disclosure of interests in shares pursuant to section 793 of the Companies Act 2006;

"document’ includes, unless otherwise specified, any document sent or supplied in
electronic form:;

"electronic communication” means, unless the contrary is stated, & document or
information sent or supplied by electronic means or by any other means while in electronic
form comprising writing and shall, for the avoidance of doubt, include a communication by
means of a relevant system,;

"electronic form" has the meaning given in section 1168 of the Companies Act 2006;
"executed" includes any mode of execution;

"Executive Director' means an Executive Chairman, Chief Executive Director, Managing
Director, Chief Financial Officer, Joint Managing Director or Assistant Managing Director of
the Company or a Director who is the holder of any other employment or executive office
with the Company;

“fully paid” in relation to a share, means that the nominal value and any premium to be paid
to the Company in respect of that share have been paid to the Company;

"Group" means the Company and all subsidiaries for the time being;

"held" means, in relation to shares, the shares entered in the Register as being held by a
Member and term "holder” shall be construed accordingly;

"Member" means a member of the Company, within the meaning given in section 112 of the
Companies Act 2006;

"month" means calendar month;
"Office" means the registered office of the Company from time to time;

"ordinary resolution” has the meaning given in section 282 of the Companies Act 20086;




"paid up" means paid up or credited as paid up and includes any sum paid by way of
premium;

"partly paid" in relation to a share, means that part of that share's nominal value or any
premium at which it was issued that has not been paid to the Company;

"person" means individuals, bodies corporate and all other legal persons;

"present in person" means, in the case of an individual, that individual or his lawfully
appointed attorney being present in person and, in the case of a corporation, being present
by duly authorised representative or lawfully appointed atterney and, in relation to meetings,
"in person"” shall be construed accordingly;

"recoghised investment exchange' shall have the meaning ascribed by section 285 of the
Financial Services and Markets Act 2000;

"recognised person" means a recognised clearing house or a nominee of a recognised
clearing house or of a recognised investment exchange;

"Register" means the register of Members of the Company,;
"Regulations” means the Uncertificated Securities Regulations 2001 (81 2001/3755);

"relevant system" means a relevant system as referred to in the Regulations to include
Crest;

"Seal" means the common seal of the Company or any official seal that the Company may
be permitted to have under the Acts;

"Secretary” means any person appointed by the Board to perform any of the duties of
company secretary and includes a joint, temporary or assistant secretary;

"shares" means shares in the Company;
"special resolution” has the meaning given in section 283 of the Companies Act 2006;

"Stock Exchange" means London Stock Exchange plc or any successor body carrying on
its functions:

"subsidiary” has the meaning given in section 1159 of the Companies Act 2006;

"these Articles" means these articles of association in their present form as altered from
time 1o time;

"uncertificated" in relation to a share, means that, by virtue of legislation (other than
section 778 of the Companies Act 2008) permitting title to shares to be evidenced and
transferred without a certificate title to that share is evidenced and may be transferred
without a certificate;

"United Kingdom" means Great Britain and Northern Ireland; and
"writing" means the representation or reproduction of words, symbols or other information in

a visible form by any method or combination of methods whether comprised in an electronic
communication or otherwise, and "written" shall be construed accordingly.
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Interpretation

In these Articles:

(a)

(b)

(©)

(d)

(e)

()

(@)

(h)

(i)

unless the context requires otherwise, references to persons include individuals,
bodies corporate and other legal entities; words importing the singular number cnly
shall include the plural and vice versa; words importing any gender shall include all
genders;

references herein to statutory provisions or the provisicns of subordinate legisiation
shall be construed as references to those provisions as respectively amended or
re-enacted or as their application is modified by other provisions from time to time
and shall include any provisions of which they are re-enactments (whether with or
without modifications);

save as otherwise expressly provided in these Articles or unless the context
otherwise requires, any words or expressions defined in the Acts in force at the
date when these Articles or any part thereof are adopted shall bear the same
meaning in these Articles or such part (as the case may be),

the word 'including' shall be deemed to mean 'including (without limitation)' and any
words following shall not be construed as an exhaustive list or to limit the generality
of the wording preceding ‘including’,

references to a share (or a holding of a share) being in uncertificated form or in
certificated form are references, respectively, to that share being an uncertificated
unit of a security or a certificated unit of a security;

any reference to a meeting shall not be taken as requiring more than one person to
be present in person if any quorum requirement can be satisfied by one person;

any reference to a signature or to something being signed or executed includes an
electronic signature or other means of verifying the authenticity of an electronic
communication which the Board may from time to time approve, a sighature printed
or reproduced by mechanical or other means or any stamp or other distinctive
marking made by or with the authority of the person required to signed the
document to indicate it is approved by such person;

any reference to an "instrument’ means, unless the contrary is stated, a written
document having tangible form and not comprised in an electronic communication;
and

headings are inserted for convenience cnly and shall not affect the construction of
these Articles.

REGISTERED OFFICE

The Office shall be at such place in England and Wales as the Board shall from time to time

appoint.

LIABILITY OF MEMBERS

The liability of the Members is limited to the amount, if any, unpaid on the shares held by

them.

SHARE RIGHTS

Subject to the provisions of these Articles, provisions of the Acts and in particular to those
conferring rights of redemption and without prejudice to any special rights conferred on the
holders of any shares or class of shares, any shares in the Company may be issued with or
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have attached thereto such preferred, deferred, qualified or other special rights or such
restrictions, whether in regard to dividend, voting, return of capital or otherwise, as the
Company may by ordinary resolution determine or, if there has not been any such
determination or so far as the same shall not make specific provision, as the Board may
determine. Such rights and restrictions shall apply to the refevant shares as if the same
were set out in these Articles.

REDEEMABLE SHARES

Subject to the Acts, the Company may issue shares which are to be redeemed, or are liable
to be redeemed at the option of the Company and/or the holder, and the directors may
determine the terms, conditions and manner of redemption of any such shares. Such terms
and conditions shail apply to the relevant shares as if the same were set out in these
Articles.

VARIATION OF RIGHTS

Subject to the Acts and the terms of their issue, all or any of the rights and restrictions for the
time being attached to any class of shares for the time being issued may from time to time
{(whether or not the Company is being wound up) be altered, added to or abrogated with the
sanction of a special resolution passed at a separate general meeting of the holders of such
shares.

The rights conferred upon the holders of any shares or class of shares shall be deemed to
be varied or abrogated by the reduction of the capital paid up on such shares or by the
allotment of further shares ranking in priority thereto for payment of a dividend or repayment
of capital but shali not, unless otherwise expressly provided in these Articles or the rights
attaching to or the terms of issue of such shares, be deemed to be altered by:

(a) the creation or issue of further shares ranking pari passu therewith or subsequent
thereto save as to the date from which such new shares shall rank for dividends;

(b) subject to Article 5, a purchase by the Company of its own shares.
CLASS MEETINGS

The provisions of these Articles relating to general meetings apply to every separate general
meeting of the holders of a class of shares but:

(a) the quorum is 2 holders in person or by proxy representing not less than one-third
in nominal value of the issued shares of the class;

{b) at the meeting, a holder of shares of the class present in person or by proxy may
demand a poll; and

{c) if at any adjourned meeting of such holders such a quorum is not present at the
meeting, one holder of shares of the class present in person or by proxy at an
adjourned meeting constitutes a quorum.

SHARES
Subject to the provisions of these Articles:
(a) the shares of the Company {whether forming part of the original er any increased
capital) shall be at the disposal of the Board, which may offer, allot, grant options
over or otherwise dispose of them to such persons, at such times and for such

consideration and upon such terms and conditions as the Board may determine;

(b} the Company may in connection with the issue of any shares or the sale for cash of
treasury shares exercise all powers of paying commission and brokerage conferred
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12.
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12.2

13.

14.

or permitted by the Acts as consideration for subscribing or agreeing to subscribe
(whether absolutely or conditionally), or procuring or agreeing to procure,
subscriptions (whether absolute or conditional) for shares and the commissions
and brokerage may be satisfied by the payment of cash or by the allotment of fully
paid or partly paid shares or other securities or partly in one way and partly in the
other.

Except as ordered by a Court of competent jurisdiction or as required by law, no person shall
be recognised by the Company as holding any share upon any trust and the Company shall
not be bound by or required in any way to recognise (even when having notice therecf) any
equitable, contingent, future or partial interest in any share or any interest in any fractional
part of a share or (except only as otherwise provided by these Articles or by law) any other
right in respect of any share except an absolute right to the entirety thereof in the registered
holder.

CERTIFICATES

Every Member (other than a recognised person or a holder of shares in respect of which the
Company is not by law required to complete and have ready for delivery a certificate) on
becoming the holder of any shares shall be entitled, without payment, to receive within one
month after allotment and within 5 business days of lodgement of a duly stamped (or
adjudicated as exempt from stamp duty) transfer (unless the conditions of issue provide for a
longer interval) one certificate for all such shares of any one class or, upen payment of such
reasonable out-of-pocket expenses as the Board may from time to time determine for every
certificate after the first, several certificates each for one or more of such shares of such
class. If and for so long as all the issued shares in the capital of the Company or all the
issued shares of a particular class are fully paid up and rank pari passu for all purposes, then
none of those shares shall bear a distinguishing number. In all other cases each share shall
bear a distinguishing number. In the case of a share held jointly by several persons, delivery
of a certificate to one of several joint holders shall be sufficient delivery to all. A Member
(except such a recognised person as aforesaid) who has transferred part of the shares
comprised in his registered holding shall be entitled to a certificate for the balance without
charge. Every certificate shall specify the shares to which it relates and the amount paid up
therecn. The Company shall in no case be bound to register more than four persons as the
joint holders of any shares. A certificate shall be issued within one month after the date of
expiration of the right of renunciation {or within such other period as the terms of allotment
provide} or {(in the case of the transfer of shares) within ten business days after the
lodgement with the Registrar of the transfer, not being a transfer which the Company is
entitled to refuse to register and does not register.

If a share certificate is defaced, worn out, lost or destroyed it may be replaced without fee
but on such terms (if any) as to evidence and indemnity and to payment of any exceptional
out-of-pocket expenses of the Company in investigating such evidence and preparing such
indemnity as the Board may think fit and, in case of defacement or wearing out, on delivery
up of the old certificate to the Company.

All forms of certificate for share or loan capital or other securities of the Company (other than
letiers of allotment, scrip certificates and other like documents) shall be issued under Seal or
in such other manner as the Board may authorise. The Board may by resolution determine,
either generally or in any particular case or cases, that any signatures on any such certificate
need not be autographic but may be affixed to such certificate by some mechanical or
electronic means or may be printed thereon or that such certificate need not be signed by
any person.

(a) The Company may issue shares which may be held evidenced and transferred
through a relevant system in uncertificated form, and where any share is held in
uncertificated form the Company shall not issue and no person shall be entitled to
receive a certificate in respect of such share at any time and for so long as the title
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to that share is evidenced otherwise than by a certificate and transfers may be
made otherwise than by a written instrument by virtue of the Regulations. Title to
shares in issue at the date of adoption of these Articles may be transferred and
evidenced by a relevant system. The Board shall have power to implement any
arrangements as they may, in their absolute discretion, think fit in relation to the
evidencing and transfer of shares held in uncertificated form (subject always to the
Regulations and the facilities and requirements of the relevant system concerned).

(b) Conversion of shares held in certificated form into shares held in uncertificated
form, and vice versa, may be made in such manner as the Board may, in its
absoclute discretion, think fit (subject always to the Regulations and the facilities
and reguirements of the relevant system concerned).

(c) The Company shall enter on the Register how many shares are held by each
Member in uncertificated form and in cerificated form and shall maintain the
Register in each case as is required by the Regulations and the relevant system
concerned.

{d) Notwithstanding any provision of these Articles, a class of share shall not be
treated as two classes by virtue only of that class comprising both certificated
shares and uncertificated shares or as a result of any provision of these Articles or
the Regulations which apply only in respect of certificated or uncertificated shares.

(e) The provisions of Articles 12 to 13 inclusive shall not apply to uncertificated shares.
LIEN

The Company shall have a first and paramount lien on every share {not being a fully paid
share) for all amounts payable (whether presently or otherwise) in respect of such share and
the Company shall also have a lien on all shares (other than fully paid shares) standing
registered in the name of a sole holder {or the personal representatives of a deceased sole
holder) for all sums payable by him or his estate to the Company. The Company's lien on a
share shall extend to all dividends and other moneys payable and distribution ¢f assets
attributable to or in respect of it. The Board may at any time either generally or in any
particular case waive any lien that has arisen, or declare any share to be wholly or in part
exempt from the provisions of this Article.

The Company may sell, in such manner as the Board may think fit (for which purposes the
Board may authorise the conversion of shares to be sold which are certificated shares into
uncertificated shares, and vice versa so far as is consistent with the facilities and
requirements of the relevant system concerned), any share on which the Company has a
lien, but no sale shall be made unless some sum in respect of which the lien exists is
presently payable nor until the expiration of fourteen clear days after a notice stating and
demanding payment of the sum presently payable and giving notice of the intention to sell in
default of such payment, has been served on the holder for the time being of the share or the
persons (if any) entitied to the shares by reason of his death or bankruptcy.

The net proceeds of the sale by the Company of any shares on which it has a lien shall be
applied in or towards payment or discharge of the debt or liability in respect of which the lien
exists so far as the same is presently payable, and any residue shall (upon surrender to the
Company for cancellation of the certificate for the shares sold and subject to a like lien for
debts or liabilities not presently payable as existed upon the share or were payable by a
single holder (or his personal representatives) to the Company prior to sale} be paid to the
holder immediately before such sale of the share. For giving effect to any such sale the
Board may authorise some person to transfer the share sold to, or in accordance with the
directions of the purchaser thereof. The transferee shall be registered as the holder of the
share and he shall not be bound to see to the application of the purchase money, nor shall
his title to the share be affected by any irregularity or invalidity in the proceedings relating to
the sale.
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CALLS ON SHARES

Subject to the provisions of these Articles and to the terms of allotment of the shares the
Beard may from time to time make calls upon the Members in respect of any money unpaid
on their shares (whether on account of the nominal amount of the shares or by way of
premium} and nct by the terms of issue therecf made payable at a date fixed by or in
accordance with such terms of issue, and each Member shall (subject to the Company
serving upon him at least fourteen clear days’ notice specifying the time or times and place
of payment) pay to the Company at the time or times so specified the amount called on his
shares. A call may be wholly or partly revoked or postponed as the Board may determine. A
Member shall remain liable for calls made upon him notwithstanding the subsequent transfer
of the shares in respect whereof the call was made.

A call may be made payable by instalments and shall be deemed to have been made at the
time when the resolution cf the Beard authorising the call was passed.

The joint holders of a share shall be jointly and severally liable to pay all calls in respect
thereof.

If a sum called in respect of a share shall not be paid before or on the day appointed for
payment thereof, the person from whom the sum is due shall pay:

(a) all costs, charges and expenses incurred by the Company as a result of the
non-payment; and

(b) interest on the sum from the day appcinted for payment thereof to the time of
actual payment at such rate, not exceeding (unless the Company by ordinary
resolution shall otherwise direct) 2% p.a. above the base rate for the time being of
National Westminster Bank plc, or such lower rate as the Board may determine;

but the Board shall be at likerty to waive payment wholly or in part. No Member shall be
entitled to receive any dividend or other payment or distribution or to be present or vote at
any meeting or upon a poll, or to exercise any privilege as a Member, until he shall have paid
all calls for the time being due and payable on every share held by him whether alone or
jointly with any other person, together with interest and expenses (if any).

Any sum which, by the terms of issue of a share, becomes payable on allotment or at any
date fixed by or in accordance with the terms of issue, whether on account of the nominal
amount of the share or by way of premium, shall for all the purposes of these Articles be
deemed to be a call duly made notified and payable on the date on which, by the terms of
issue, the same becomes payable and, in case of non-payment, all the relevant provisions of
these Articles as to payment of costs, charges, expenses, interest, forfeiture or otherwise
shall apply as if such sum had become payable by virtue of a call duly made and notified.

The Board may on the issue of shares differentiate between the allotteas or holders as to the
amount of calls to be paid and the times of payment.

The Board may, if it thinks fit, receive from any Member willing to advance the same all or
any part of the moneys uncalled and unpaid upen any shares held by him and upon all or
any of the moneys so advanced may (until the same wouid, but for such advance, become
presently payable) pay interest at such rate, as may be agreed upon between the Board and
the Member paying such sum in advance. No part of any such advance shall be taken into
account in ascertaining the amount of the dividends payable on the shares.

FORFEITURE OF SHARES

If a Member or a person entitled to a share by transmission fails to pay any call or instalment
of a call on the day appointed for payment thereof, the Board may at any time thereafter
during such time as any part of such call or instalment remains unpaid serve a notice on the
person from whom the payment is due requiring payment of so much of the call or instalment
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as is unpaid, together with any interest at such rate not exceeding 2% p.a. above the base
rate for the time being of National Westminster Bank plc which may have accrued, and any
expenses incurred by the Company by reason of such non-payment.

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

If the requirements of any such notice as aforesaid are not complied with, any share in
respect of which such notice has been given may at any time thereafter, befere payment of
all calls or instalments and interest due in respect thereof has been made, be forfeited by a
resolution of the Board to that effect. Such forfeiture shall include all dividends declared and
other moneys payable in respect of the forfeited share and not paid before the forfeiture.

When any share has been forfeited, notice of the forfeiture shall be served upon the person
who was before forfeiture the holder of the share or the person entitled to the share by
transmission {as the case may be) and an entry of such notice having been given and of the
forfeiture with the date thereof shall forthwith be made in the Register against the entry of the
shares; but no forfeiture shall be in any manner invalidated by an omission or neglect to give
such notice or to make such entry as aforesaid.

Until cancelled in accordance with the requirements of the Acts, a forfeited share shall be
deemed to be the property of the Company and may, subject to the provisions of the Acts,
be sold, re-allotted or otherwise disposed of either to the person who was, before forfeiture,
the holder thereof or entitled thereto or to any other person upon such terms and in such
manner as the Board shall think fit and the Board may if necessary authorise a persaon to
transfer the same to such other person as aforesaid, and at any time before a sale,
re-allotment or disposition the forfeiture may be annulled by the Board on the terms of all
calls and interest due thereon and all expenses incurred in respect of the share, or on the
terms of compliance with the terms of any notice served under section 793 of the Companies
Agct 2006 as appropriate and on such terms (if any) as the Board may think fit. If the share is
not sold within three years of the date of forfeiture, it shall be cancelled and the amount of
the share capital shall be diminished by the nominal value of the share.

The Board may accept a surrender of any share liable to be forfeited hereunder.

A person whose shares have been forfeited shall thereupon cease to be a Member in
respect of the forfeited shares and shall surrender to the Company for cancellation the
certificate for the shares forfeited but shall, notwithstanding the forfeiture, remain liable to
pay to the Company all moneys which the date of forfeiture were presently payable by him to
the Company in respect of the shares with interest therecon at the rate of 2% p.a. above the
base rate for the time being of National Westminster Bank pic (or such lower rate as the
Board may determine)} from the date of forfeiture until payment and to satisfy all (if any)
claims and demands which the Company might have enforced in respect of the shares at the
time of forfeiture or surrender, and the Company may enfcrce payment without being under
any obligation to make any allowance for the value of the shares forfeited or for any
consideration received on their disposal.

A statutory declaraticn in writing that the declarant is a Director or the Secretary of the
Company and that a share has been duly forfeited on the date stated in that declaration shall
be conclusive evidence of the facts therein stated as against all persons claiming to be
entitled to the share. Such declaration together with the receipt of the Company for the
consideration (if any) given for the share on the sale or dispositicn thereof and, in the case of
certificated shares, a certificate for the share delivered to the person to whom the same is
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sold or disposed of shall constitute good title to the share. The Company may receive the
consideration (if any) given for the share on the sale, re-allotment or disposition thereof and
the Board may authorise some perscn to transfer the share to the person to whom the same
is sold, re-allotted or disposed of, and the fatter shall thereupon be registered as the holder
of the share and shall not be bound to see to the application of the purchase money (if any)
nor shall his title to the share be affected by any irregularity or invalidity in the proceedings
relating to the forfeiture, sale, re-allotment or disposal of the share. The person who
becomes registered as the holder of the share shall be discharged from all calls made before
such sale, re-allotment or disposal of the share.

The forfeiture of a share shall involve the extinction at the time of forfeiture of all interest in
and all claims and demands against the Company in respect of the share and of all sums
then paid up thereon and all other rights and liabilities incidental to the share as between the
person whose share is forfeited and the Company, except only such of those rights and
liabilities as are by these Articles expressly saved, or as are by the Acts given or imposed in
the case of past members.

TRANSFER OF SHARES

Subject to such of the restrictions of these Articles as may be applicable, any Member may
transfer all or any of his shares in the case of certificated shares by an instrument of transfer
in the usual common form or in any other manner (whether or not by written instrument)
which the Beard may approve. Any written instrument of transfer of a share shall be signed
by or on behalf of the transferor and (in the case of a partly paid share) the transferee, and
the transferor shall be deemed to remain the holder of the share until the name of the
transferee is entered in the Register in respect thereof.

The Board may at any time after the allotment of any share but before any person has been
entered in the Register as the hoider thereof recognise a renunciation thereof by the allottee
in faveur of some other person and may accord to any allottee of a share a right to effect
such renunciation upon and subject tc such terms and conditions as the Board may think fit
to impose.

In the case of uncertificated shares and subject to the Acts, but notwithstanding any other
provision in these Articles, a Member shall be entitled to transfer his shares and other
securities by means of a relevant system.

Any provision in these Articles in relation to the shares shall not apply to any uncertificated
shares to the extent that they are inconsistent with the holding of any shares in uncertificated
form, the transfer of title to any shares by means of a relevant system and any provision of
the Regulations.

The Board may, without giving any reascn, decline to register any transfer of any share
which is not a fully paid share providing that any such refusal will not prevent dealings in the
shares from taking place on an open and proper basis.

The Board may decline to register a transfer of any share to a person known to be a minor,
bankrupt or person who is mentally disordered or a patient for the purpose of any statute
relating to mental health.

The Board may also decline to register any transfer unless:

(a) any written instrument of transfer, duly stamped, is lodged with the Company at the
Office or such other place as the Board may appoint accompanied by the
certificate for the shares to which it relates (except in the case of a transfer by a
recognised person or a holder of such shares in respect of whom the Company is
not required by law to deliver a certificate and to whom a certificate has not been
issued in respect of such shares); and
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(b) there is provided such evidence as the Board may reasonably require to show the
right of the transferor to make the transfer and if the instrument of transfer is
executed by some other person on his behalf, the authority of that person to do so;

and
(c} any instrument of transfer is in respect of only cne class of share; and
{d) in the case of a transfer to joint holders, the number of joint holders to whom the

share is to be transferred does not exceed four.

The Company may retain an instrument of transfer which is registered but a transfer which
the Directors refuse to register shall (except in the case of known or suspected fraud) be
returned to the person lodging it when notice of the refusal is given.

No fee shali be charged by the Company for registering any transfer, probate, letters of
administration, certificate of death or marriage, power of attorney, distringas or stop notice,
order of court or other instrument relating to or affecting the title of any share, cor otherwise
making any entry in the Register relating to any share.

TRANSMISSION OF SHARES

In the case of the death of a Member, the survivor or survivars, where the deceased was a
joint holder, and the executors or administrators of the deceased, where he was sole holder,
or only surviving holder, shall be the only perscns recognised by the Company as having any
title to his shares; but nothing herein contained shall release the estate of a deceased holder
(whether sole or joint) from any liability in respect of any share held by him solely or jointly
with other persons.

Subject to the provisions of these Articles any person becoming entitled to a share in
consequence of the death or bankruptcy of a Member or otherwise by operation of law may,
subject as hereinafter provided and upon such evidence being produced as may from time to
time be required by the Board as to his entittlement (and in the case of uncertificated shares,
subject also to the facilities and requirements of the relevant system concerned), either be
registered himself as the holder of the share or elect to have some person nominated by him
registered as the transferee thereof. |If the person so becoming entitled elects to be
registered himself, he shall deliver or send to the Company a naotice in writing signhed by him
stating that he so elects. If he shall elect to have his nominee registered, he shall signify his
election either:

(a) by signing an instrument of transfer of such share in favour of his nominee; or
{b} in any other manner (whether or not by written instrument) as the Board may
approve.

All the limitations, restrictions and provisions of these Articles relating to the right to transfer
and the registration of transfers of shares shall be applicable to any such notice or
instrument of transfer as aforesaid as if the death or bankruptcy of the Member or other
event giving rise to the transmission had not occurred and the nolice or instrument of
transfer were an instrument of transfer signed by such Member.

A person becoming entitled to a share in consequence of the death or bankruptcy of a
Member or otherwise by operation of law shall (upon such evidence being produced as may
from time to time be required by the Board as to his entitlement) be entitied to receive and
may give a discharge for any dividends or other moneys payable in respect of the share, but,
subject to the provisions of Article 41, he shall not be entitled in respect of the share to
receive notices of or to attend or vote at general meetings of the Company or, save as
aforesaid, to exercise in respect of the share any of the rights or privileges of a Member until
he shall have become registered as the holder thereof. The Board may at any time give
notice requiring any such person to elect either to be registered himself or to transfer the
share and if the notice is not complied with within ninety days the Board may thereafter
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withhold payment of all dividends and other moneys payable in respect of the share until the
requirements of the notice have been complied with.

CONVERSION INTO STOCK

The holders of stock may transfer the same or any part thereof in the same manner and
subject to the same regulations as the shares from which the stock arose might previously to
conversion have been tfransferred or as near therelo as circumstances admit. The Boeard
may from time to time fix the minimum amount of stock transferable and restrict or forbid the
transfer of fractions of such minimum, but the minimum shali not, without the sanction of an
ordinary resolution of the Company, exceed the nhominal amount of each of the shares from
which the stock arose.

The helders of stock shall, according to the amount of stock held by them, have the same
rights as regards dividends, voting at general meetings of the Company and other matters as
if they held the shares from which the stock arcse, but no such right (except as to
participation in dividends and in assets on a reduction of capital or a winding-up) shall be
conferred by an amount of stock which would not, if existing in shares, have conferred such
right.

Ali such of the provisions of these Articles as are applicable to paid up shares shall apply to
stock, and the words "share" and "shareholder’ herein shall include "stock” and
"stockholder” respectively.

GENERAL MEETINGS

The Board shall convene and the Company shall hold general meetings and annual general
meetings in accordance with the requirements of the Acts at such times and places as the
Board shall appoint.

The Board may, whenever it thinks fit, convene a general meeting and general meetings
shall be convened on such requisition or in default may be convened by such requisition as
is provided by the Acts. If there are not within the United Kingdom sufficient Directors to call
a general meeting, any Director or Member may call the meeting. In the case of a general
meeting called in pursuance of a requisition, unless such meeting shall have been called by
the Board, no business other than that stated in the requisition as the objects of the meeting
shall be transacted.

The accidental omission to give naotice of a meeting or (in cases where instruments of proxy
are sent out with the notice) the accidental omission to send or supply such instrument of
proxy to, or the non-receipt (even if the Company becomes aware of such non-receipt) of
notice of a meeting or such instrument of proxy by any person entitled to receive such notice
shall not invalidate the proceedings at that meeting.

PROCEEDINGS AT GENERAL MEETINGS

No business shall be transacted at any general meeting unless a quorum is present when
the meeting proceeds to business, but the absence of a quorum shall not preclude the
appointment, choice or election of a chairman which shall not be treated as part of the
business of the meeting. Save as otherwise provided by these Articles, at least two
Members present in person or by proxy and entitled to vote shall be a quorum for all
purposes.

If within fifteen minutes (or such longer time not exceeding one hour as the chairman of the
meeting may determine to wait) after the time appointed for the meeting a quorum is not
present or if during the meeting a guorum ceases to be present, the meeting, if convened on
the requisition of Members, shall be dissolved. In any other case it shall stand adjourned to
such other day (not being less than ten days thereafter, excluding the day on which the
meeting is adjourned and the day for which it is reconvened) and at such other time or place
as the chairman of the meeting may determine and at such adjourned meeting two Members
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present in person or by proxy and entitled to vote shall be a quorum. Any notice of an
adjourned meeting shall state that two Members present in person or by proxy and entitled to
vote shall be a quorum. If at the adjourned meeting a quorum is not present within fifteen
minutes from the time appointed for the meeting, or if during the meeting a querum ceases to
be present, the meeting shall be dissolved.

Each Director shall be entitled to attend and speak at any general meeting of the Company
even if not a Member. The chairman of the meeting may invite any person to attend and
speak at any general meeting of the Company where he considers that this will assist in the
deliberations of the meeting.

The Chairman (if any) of the Board or, in his absence, a Deputy Chairman (if any) shall
preside as chairman at every general meeting. If there is no such chairman or Deputy
Chairman, or if at any meeting neither the Chairman nor a Deputy Chairman is present within
fifteen minutes after the time appointed for holding the meeting, or if neither of them is willing
to act as chairman, the Directors present shail choose one of their number to act, or if one
Director only is present he shall preside as chairman if wiling to act. If no Director is
present, or if each of the Directors present declines to take the chair, the persons present
and entitled to vote shall elect one of their number to be chairman.

The chairman may, with the consent of the meeting at which a quorum is present (and shall,
if directed by the meeting to do so), adjourn the meeting either indefinitely or to another time
or place. The chairman may also, without the consent of the meeting, adjourn the meeting
(whether or not it has commenced or is quorate) either indefinitely or to such other time and
place as he or the Directors decide if it appears to him that:

(@) the number of persons wishing to attend cannot be conveniently accommaodated in
the place appointed for the meeting; or

(b) the unruly conduct of persons attending the meeting prevents or is likely to prevent
the orderly holding or continuation of the meeting; or

(c) an adjournment is otherwise necessary for the business of the meeting to be
properly conducted; or

(d) a proposal of such importance is made that the consideration of a larger number of
Members is desirable,

If the continuation of an adjourned meeting is to take place three months or more after it was
adjourned, or if business is to be transacted at an adjourned meeting the general nature of
which was not stated in the notice of the original meeting, notice of the adjourned meeting
shall be given as in the case of an original meeting. Save as expressly provided by this
Article, it shall not be necessary to give any notice of an adjournment or of the business to
be transacted at an adjourned meeting.

if the chairman considers that the meeting place specified in the notice convening the
meeting is inadequate to accommodate all those entitled and wishing to attend, the meeting
shall nevertheless be duly constituted and its proceedings valid provided that the chairman is
satisfied that adequate facilities are available to ensure that Members who cannot be
accommodated are able to participate in the business of the meeting and to see and hear all
persons present who speak (whether by the use of microphones, loud-speakers, audio visual
communications equipment or otherwise), whether in the meeting place or elsewhere, and to
be seen and heard by all other persons in the same manner.

The Directors may make such arrangements for controlling the level of attendance at each
place, whether involving the issue of tickets {on a basis intended to afford all Members
entitled to attend the meeting an equal opportunity of being admitted to the meeting place
specified in the notice) or the imposition of some random means of selection or otherwise, as
they consider appropriate. The entitiement of Members to attend shall be subject to these
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arrangements, whether stated in the notice as applying to that meeting or notified to the
Members after the notice has been given.

The meeting shall be treated for the purposes of this Article as having taken place at the
meeting place specified in the notice.

VOTES OF MEMBERS

At any general meeting a resolution put to the vote of the meeting shall be decided on a
show of hands unless a pcll is duly demanded before or on the declaration of the result of
the show of hands ¢r on the withdrawal of any other demand for a poll. Subject to the
provisions of the Acts, a poll may be demanded by:

(a) the chairman of the meeting; or
(b} at least three persons present and entitled to vote on the resolution; or
(o] any Member or Members present in person or by proxy and representing in the

aggregate not less than one-tenth of the total voting rights of all Members having
the right to attend and vote at the meeting; or

(d) any Member or Members present in person or by proxy and helding shares
conferring a right to vote on the resolution on which there have been paid up sums
in the aggregate equal to not less than one-tenth of the total sums paid up on all
shares conferring that right.

Unless a poll is so demanded and the demand is not withdrawn, a declaration by the
chairman that a resolution has, on a show of hands, been carried or carried unanimously or
by a particular majority or not carried by a particular majority or lost shall be final and
conclusive, and an entry to that effect in the minute book of the Company shall be conclusive
evidence of the fact without proof of the number or proportion of the votes recorded for or
against such resoclution.

In the case of a resolution duly proposed as a special resolution, no amendment (other than
an amendment te correct a patent error) may be considered or voted on. In the case of a
resolution duly proposed as an ordinary resolution, no amendment {(other than an
amendment to correct a patent error) may be considered or voted on unless at least
forty-eight hours before the time appointed for the holding of the meeting or adjourned
meeting at which the resolution is to be proposed notice of the terms of the amendment and
of the intention to move it has been received by the Company at the Office. If an
amendment is proposed to a resolution under consideraticn which in good faith is ruled out
of order by the chairman of the meeting, the proceedings on the substantive resoclution shall
net be invalidated by an error in the ruling.

If a poll is duly demanded, it shall be taken in such manner as the chairman directs. The
chairman may, and if required to do so by the meeting shall, appoint scrutineers (who need
not be Members) and may fix a time and place for declaring the result of the poll which shall
be deemed to be the resolution of the meeting at which the poll was demanded.

A poll demanded on the election of a chairman, or on a gquestion of adjournment, shall be
taken forthwith. A poll demanded on any cther question shall be taken in such manner and
either forthwith or at such time (being not later than thirty days after the date of the demand)
and place as the chairman shall direct The demand for a poll shall not prevent the
continuance of a meeting for the transaction of any business other than the question on
which the poll has been demanded and it may be withdrawn with the consent of the
chairman at any time befare the close of the meeting or the taking of the poll, whichever is
the earlier. If a poll is demanded before the declaration of the result of a show of hands and
the demand is duly withdrawn, the meeting shall continue as if the demand had not been
made. It shall not be necessary for notice toc be given of a poll which is to be held
immediately. Unless the chairman otherwise directs, notice need not be given of a poll
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which is not taken immediately if the time and place at which it is to be taken are announced
at the meeting at which it is demanded. In any other case, at least seven clear days' notice
shall be given specifying the time and place at which the poll is to be taken.

A Member is entitled to appoint another person as his proxy to exercise all or any of his
rights to attend and to speak and vote at a meeting of the Company. If a Member appoints
more than one proxy and the proxy forms appointing those proxies would give those proxies
the apparent right to exercise votes on behalf of the Member in a general meeting over more
shares than are held by the Member, then each ¢f those proxy forms will be invalid and hone
of the proxies so appointed will be entitied to attend, speak or vote at the relevant general
meeting A person entitled to more than one vote on a poll need not use all his votes or cast
all the votes he uses in the same way. Delivery of an appointment of a proxy shall not
preclude a Member from attending, speaking and voting at the meeting or any adjournment
of it.

In the case of joint holders of a share the vote of the senior who tenders a vote whether in
person or by proxy, shall be accepted to the exclusion of the votes of the other joint holders,
and for this purpose seniority shall be determined by the order in which the names stand in
the Register in respect of the joint holding.

Save as otherwise provided in these Articles and subject to any special terms as to voting
upon which any shares may be issued or may for the time being be held, Members shall be
entitled to vote at a general meeting of the Caompany whether on a show of hands or on a
poll as provided in the Acts. For this purpose, where a proxy is given discretion as to how to
vote on a show of hands, this shall be treated as an instruction by the relevant Member to
vote in the way in which the proxy elects to exercise that discretion.

A Member who is a patient for any purpose of any statute relating to mental hegalth or in
respect of whom an order has been made by any Court having jurisdiction for the protection
or management of the affairs of persons incapable of managing their own affairs may, if so
permitted by the Board in its absolute discretion vote, whether on a show of hands or on a
polt, by his receiver, committee, curator bonis or other person authorised in that behalf by the
Court, and such receiver, committee, curator bonis or other authorised person may vote by
proxy, and may ctherwise act and be treated as such Member for the purposes of any
general meeting, provided that such evidence as the Board may require of the authority of
the person claiming to vote shall have been received by the Company not later than the last
time at which appointments of proxy should have been received in order to be valid for use
at that meeting or on the helding of that poll.

No Member shall, unless the Board otherwise determines, be entitied to vote at any general
meeting or meeting of the holders of any class of shares in the capital of the Company either
in persan or by proxy or to be reckoned in a quorum or to exercise any ather right conferred
by membership in relation to meetings of the Company or of the holders of any class of
shares in the Company unless all calls or other sums presently payable by him in respect of
shares in the Company have been paid.

(a) any chjection shall be raised to the quatification of any voter; or

(b) any votes have been counted which ought not to have been counted or which
might have been rejected; or

(c) any votes are not counted which ought to have been counted;

the objection or error shall not vitiate the decision of the meeting or adjourned meeting on
any resolution unless the same is raised or peinted out at the meeting or, as the case may
be, the adjourned meeting at which the vote was objected to is given or tendered or at which
the error occurs. Any objection or error shall be referred to the chairman of the meeting and
shall only vitiate the decision of the meeting on any resclution if the chairman decides that
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the same may have affected the decision of the meeting. The decision of the chairman on
such matters shall be final and conclusive.

DISCLOSURE OF INTERESTS

Where any registered holder of any shares in the Company or any named person in respect
of any shares in the Company fails to comply with any notice (in this Article called a
"statutory notice") given by the Board in its absolute discretion under section 793 of the
Companies Act 2006 requiring him to give particulars of any interest in any such shares, the
Company may, no earlier than fourteen days after the service of the statutory notice, give the
registered holder of such shares a notice (in this Article called a "restriction notice") stating
or to the effect that the shares in respect of which the default has occurred {the "default
shares"), the Member is not entitled, from the service of such restriction notice, to attend or
vote (either in person or by proxy) at any general meeling of the Company or at any separate
general meeting of the holders of the shares of that class or to exercise any other right
conferred by membership in relation to general meetings or meetings of the holders of any
class of shares until the statutory notice has been complied with.

Where the default shares represent at least 0.25 per cent of the issued shares of a class
concerned then the restriction notice may additionally direct that:

(a) any dividend payable in respect of the default shares (or any payment up of unpaid
amounts in respect of these default shares or shares issued in lieu of dividend in
accordance with Article 128) shall be retained {in whole or in part) by the Company
until such time as the restriction notice is cancelled or ceases to have effect for any
reason without any liability to pay interest thereon when such money is finally paid
to the person entitled thereto and that prior to such time the acceptance of an offer
made by the Company under Article 128 in respect of such dividend shall be of no
effect; and/or

(b) no transfer of the default shares, or of shares which include or might include
default shares shall be registered unless the Member is not himself in default as
regards supplying the informaticn required and the transfer is of part only of the
Member's holding and when presented for registration is accompanied by a
certificate by the Member to the effect that after due and careful enquiry the
Member is satisfied that none of the shares to which the transfer relates is a default
share and that no person in default as regards supplying such information is
interested in any of the shares which are the subject of the transfer and the transfer
is to a bona fide unconnected third party.

The Directors shall send a copy of the notice to each other person appearing to be interested
in the shares the subject of the notice but their failure or omission to do so shall not
invalidate the notice.

For the purposes of this Article "named person” means a person named as having an
interest in the shares concerned in any response to any statutory notice served on the
registered holder or on a person previously so named.

A restriction notice shall have effect in accordance with its terms for sc long as in the opinion
of the Board the default in respect of which the restriction natice is served continues and
(unless the Board otherwise determines) for a period of seven days thereafter but may be
cancelled by the Board at any time and shall automatically cease to have effect in respect of
any share sold:

{a) to an offeror by way or in pursuance of acceptance of an offer made to all the
holders (or all the holders other than the person making the offer and his
nominees} of the shares in the Company to acquire those shares or a specified
proportion of them, or to all the holders (of all the holders other than the person
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making the offer and his nominees) of a particular class of those shares to acquire
the shares of that class or a specified proportion of them; or

(b) in circumstances where the Board is satisfied that the sale is of the whole
beneficial ownership of the shares to a party uncennected with the vendor thereof
and with other persons appearing to be interested in such shares; or

{c) when the sale is made through a recognised investment exchange or any stock
exchange outside the United Kingdom on which the Company's shares are
normally traded seven days after receipt by the Company of notice of such sale or
upon registration of the relevant transfer (if earlier).

Nothing contained in this Article shall limit the power of the Board under section 798 of the
Companies Act 2006.

PROXIES

The appointment of a proxy shall, subject to Article 75, be in writing under the hand of the
appointor or of his attorney authorised in writing or, if the appointor is a corporation, either
under its seal or under the hand of an officer, attorney or other person duly authorised to
sign the same. A proxy need not be a Member.
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The appointment of a proxy shall:

(a) in the case of an appointment made in hard copy form, be received at the Office (or
such other place in the United Kingdom as may be specified by the Company for
the receipt of appointments of proxy in hard copy form} not less than forty-eight
hours (or such shorter time as the Board may determine) before the time appointed
for holding the meeting or adjourned meeting at which the person named in the
appointment proposes to vote together with (if required by the Board} any authority
under which it is made or a copy of the authority, certified notarially or in
accordance with the Powers of Attorney Act 1971 or in some other manner
approved by the Board;

(b) in the case of an appointment made by electronic means, be received at the
address specified by the Company for the receipt of appointments of proxy by
electronic means not less than forty-eight hours (or such shorter time as the Board
may determine) before the time appointed for holding the meeting or adjourned
meeting at which the person named in the appointment proposes to vote. Any
authority pursuant to which such an appointment is made or a copy of the
authority, certified notarially or in accordance with the Powers of Attorney
Act 1971 or in some other manner approved by the Board, must, if required by the
Board, be received at such address or at the Office (or such other place in the
United Kingdom as may be specified by the Company for the receipt of such
documents) not less than forty-eight hours {or such sherter time as the Board may
determine) before the time appointed for holding the meeting or adjourned meeting
at which the person named in the appointment proposes to vote;

(c) in the case of a poll taken more than forty-eight hours after it was demanded, be
received as aforesaid not less than twenty-four hours (or such shorter time as the
Board may determine) before the time appointed for the taking of the poll;

(d) in the case of a poll taken following the conclusion of a meeting or adjourned
meeting but not more than forty-eight hours after it was demanded, be received as
aforesaid before the end of the meeting at which it was demanded (or at such later
time as the Board may determine),

and an appointment of a proxy which is not, or in respect of which the authority or copy
thereof is not, received in a manner so permitted shall be invalid. No appointment of a proxy
shall be valid after the expiration of twelve months from the date named in it as the date of its
execution. When two or more valid but differing appointments of a proxy are received in
respect of the same share for use at the same meeting or poll, the one which is last received
{regardless of its date or of the date of its signature) shall be treated as replacing and
revoking the others as regards that share; if the Company is unable to determine which was
last received, none of them shall be treated as valid in respect of that share. The
proceedings at a genera! meeting shall not be invalidated where an appointment of a proxy
in respect of that meeting is sent in electronic form as provided in these articles, but because
of a technical problem it cannot be read by the recipient.

The Board may at its discretion determine that in calculating the periods mentioned in this
article no account shall be taken of any part of a day that is not a working day.

Forms of proxy shall be in any common form or in such other form as the Board may
approve and the Board may, if it thinks fit, send out with the notice of any meeting (or
separately} physical and/or electronic forms of proxy for use at the meeting. The proxy form
shall be deemed to confer authority to demand or join in demanding a poll and to vote on any
amendment of any resolution put to the meeting for which it is given as the proxy thinks fit.
The proxy form shall, unless the contrary is stated therein, be valid as well for any
adjournment of the meeting as for the meeting to which it relates. A proxy form need not be
witnessed.
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A vote or poll demanded by proxy or by the duly authorised representative of a corporation
given in accordance with the terms of a proxy form shall be valid notwithstanding the
previous death or incapacity of the principal, or revocation of the appointment of the proxy or
of the authority under which it was executed, provided that no intimation in writing of such
death, incapacity or revocation shall have been received by the Company at the Office (or
such other place in the United Kingdom as may be specified for the delivery of proxy forms in
the notice convening the meeting or other document sent therewith) three hours at least
before the commencement of the meeting or adjourned meeting, or {in the case of a poll
taken otherwise than on the same day as the meeting or adjourned meeting) the taking of
the poll, at which the proxy form is used.

NUMBER CF DIRECTORS

Unless otherwise determined by ordinary resolution of the Company, the number of Directors
shall be not less than two.

APPOINTMENT AND REMOVAL OF DIRECTORS

Subject to the provisions of these Articles, the Company may by ordinary resolution elect any
person to be a Director, either to fill a casual vacancy or as an addition to the existing Board.

Without prejudice to the power of the Company in general meeting pursuant to any of the
provisions of these Articles to appoint any person to be a Director, the Board shall have
power at any time and from time to time to appoint any person to be a Director, either to fill a
casual vacancy or as an addition to the existing Board.

A resolution for the appointment of 2 or more persons as Directors by a single resolution
shall not be moved at any general meeting unless a resolution that it shall be so moved has
first been agreed to by the meeting without any vote being given against it and any resolution
moved in contravention of this provision organised shall be void.

The Company may by special resolution, or by ordinary resolution of which special notice
has been given in accordance with the Acts, remove any Director before the expiration of his
period of office and may (subject to these Articles} by ordinary resolution appoint another
person in his place.

No person other than a Director retiring at the meeting shall, unless recommended by the
Board, be eligible for election to the office of Director at any general meeting unless, not less
than seven and not more than twenty-eight clear days before the day appointed for the
meeting, there has been given to the Secretary notice in writing by some Member (not being
the person to be proposed) entitled to attend and vote at the meeting for which such notice is
given of his intention to propose such person for election and also notice in writing signed by
the person to be proposed of his willingness to be elected, accompanied by the particulars to
be inserted in this register of Directors were he so appointed.

DIRECTORS' SHAREHOLDING QUALIFICATION
No shareholding qualification for a Director shall be required but he shall be entitled to

receive notice of, attend and speak at all general meetings of the Company and of any class
of Members of the Company.
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DISQUALIFICATION OF DIRECTORS

Without prejudice to the provisions for retirement hereinafter contained, the office of a
Director shall be vacated in any of the events following, namely:

(a) if (not being an Executive Director whose contract precludes resignation) he
resigns his office by notice in writing sent to or received at the Office or at an
address specified by the Company for the purposes of communication by
electronic means or tendered at a meeting of the Board, and such resignation
takes effect in accordance with its terms; or

(b) if a registered practioner who is treating him gives a written opinion toc the
Company stating that he has become physically or mentally incapable of acting as
a director and may remain so for mere than three months; or

(c) by reason of his mental health, a court makes an order which wholly or partly
prevents that person from personally exercising any powers or rights which that
person would otherwise have; or

(d) if he fails, without leave, to attend (whether or not an aiternate Director appointed
by him attends) three successive Board meetings or four Board meetings in any
consecutive period of 12 months despite a notice being given to him prior to such
third or fourth meeting (as the case may be) that the provisions of this
paragraph might apply and not less than two-thirds of all the other Directors
{excluding the Director concerned and, in his capacity as such, any alternate
Director appointed by the Director concerned) resolving that his office should be
vacated; or

(e) if he becomes bankrupt or a receiving order is made against him or he makes an
arrangement or composition with his creditors or applies to the Court for an interim
order under section 253 of the Insolvency Act 1¢86 in connection with a voluntary
arrangement; or

{f if he is prohibited by law from being a Director; or

(q) if he ceases to be a Director by virtue of the Acts or is removed from office
pursuant to these Articles.

A resolution of the Directors declaring that a Director has vacated office under
Article 83.1 shall be conclusive as to that fact and as to the ground of vacation as stated in
the resolution.

Without prejudice t¢ any of the provisions for disqualification of Directors or for their
retirement hereinafter contained, the office of a Director shall be vacated if by notice in
writing delivered to the Office or tendered at a meeting of the Board his resignation is
requested by all of the other Directors (being not less than three in number) excluding the
Director concerned and, in his capacity as such, any aiternate Director appointed by the
Directer concerned.

RETIREMENT OF DIRECTORS
At every annual general meeting any Director:
(a) who has been appointed by the Board since the last annual general meeting; or

(b) who held office at the time of the two preceding annual general meetings and who
did not retire at either of them; or
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(c) who has held office with the Company, other than employment or executive office,
for a continuous period of nine years or more at the date of the meeting,

shall retire from office and may offer himself for re-appointment by the Members.

A Director who retires at the annual general meeting shall be eligible for re-election. If he is
not reappointed he shall retain office until the meeting appoints someone in his place, or if it
does not do so, until the end of the meeting.

Subject to the provisions of these Articles, the Company at the meeting at which a Director
retires in a manner aforesaid may fill the vacated office by electing a person and in default
the retiring Director shall, if willing to continue to act, be deemed to have been re-elected,
unless at such meeting it is expressly resolved not to fill such vacated office or unless a
resolution for the re-election of such Directer shall have been put to the meeting and lost or
such Director has given notice in writing to the Company that he is unwiliing to be re-elected.

EXECUTIVE DIRECTORS

The Board may from time to time appoint one or more of its body to be Executive Chairman,
Non Executive Chairman, Chief Executive Director, Chief Financial Officer, Joint Chief
Executive Director, Managing Director, Joint Managing Director, Assistant Managing Director
or Chief Operating Officer or to hold any other employment or executive office with the
Company for such period (subject to the Acts) and upon such terms as the Board may
determine and may revoke or terminate any of such appointments. Any such revocation or
termination as aforesaid shall be without prejudice to any claim for damages that such
Director may have against the Company or the Company have against such Director for any
breach of any contract of service between him and the Company.

An Executive Director shall receive such remuneration (whether by way of salary,
commission, participation in profits or otherwise} as the Board may determine, and either in
addition to or in lieu of his remuneration as a Director.

An Executive Director shall be taken into account in determining the retirement of Directors,
and in all other respects he shall be subject to the same provisions as to removal as the
other Directors of the Company, and he shall (subject to the provisions of any confract
between him and the Company) ipso facto and immediately cease to be an Executive
Director if he shall cease to hold the office of Director for any cause.

ALTERNATE DIRECTORS

Each Director shall have the power to appoeint any person to be his alternate Director and
may at his discretion remove such alternate Director. If such alternate Director is not
another Director, such appointment, unless previously approved by the Board, shall have
effect only upon and subject to it being so approved. Any appointment or removal of an
alternate Director shall be effected by notice in writing signed by the appointor and sent to or
received by the Office or at an address specified by the Company for the purpose of
communication by electronic means or tendered at a meeting of the Board. An alternate
Director shall, if his appointor so requests, be entitled to receive notices of meetings of the
Board or of committees of the Board to the same extent as, but in lieu of, the Director
appointing him and shall be entitled to such extent to attend and vote as a Director at any
such meeting at which the Director appointing him is not personally present and generally at
such meeting to exercise and discharge all the functions, powers and duties of his appointor
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as a Director and for the purposes of the proceedings at such meeting the provisions of
these Articles shall apply as if he were a Director.

Every persen acting as an alternate Director shall (except as regards power to appoint an
alternate Director and remuneration and any reguirement to hold a share qualification) be
subject in all respects to the provisions of these Articles relating to Directors and shall alone
be responsible to the Company for his acts and defaults and shall not be deemed to be the
agent of or for the Director appointing him. An alternate Directer may be paid expenses and
shall be entitled to be indemnified by the Company to the same extent mutatis mutandis as if
he were a Director but shall not be entitled to receive from the Company any fee in his
capacity as an alternate Director except only such part (if any) of the remuneration otherwise
payable to the Director appointing him as such Director may by notice in writing to the
Company from time tc time direct.

Every person acting as an alternate Director shall have one vote for each Director for whom
he acts as alternate (in addition to his own vote if he is also a Director but he shall not be
counted more than once in the quorum). The signature of an alternate Director to any
resolution in writing of the Board or a committee of the Board shall, unless the notice of his
appointment provides to the contrary, be as effective as the signature of his appointor.

An alternate Director shall ipsa facto cease to be an alternate Director if his appointor ceases
for any reason to be a Director provided that, if at any meeting any Director retires but is
re-elected at the same mesting, any appcintment made by him pursuant to this Article which
was in force immediately before his retirement shall remain in force as though he had not
retired.

DIRECTORS' FEES

Each of the Directors shall be paid a fee at such rate as may from time to time be
determined by the Board (or for the avoidance of doubt any duly authorised committee of the
Board) provided that the aggregate of all such fees so paid to Directors (excluding amounts
payable under any other Article) shall not exceed £250,000 per annum, cr such higher
amount as may from time to time be determined by ordinary resclution of the Company
except that any director holding office for less than the whole of the relevant period in
respect of which the remuneration is paid shall only be entitled to a sum in proportion to the
time during such period for which he has held office.

Each Director may be paid his reasonable travelling, hotel and incidental expenses of
attending and returning from meetings of the Board or committees of the Board or general
meetings or separate meetings of the holders class of shares or of debentures of the
Company and shall be paid all expenses properly and reasonably incurred by him in the
conduct of the Company's business or in the discharge of his duties as a Director. Any
Director who, by request, goes or resided abroad for any purposes of the Company or who
performs services which in the opinion of the Board go beyond the ordinary duties of a
Director may be paid such extra remuneration (whether by way of salary, commission,
participation in profits or otherwise) as the Board may determine and such exira
remuneration shall be in addition to any remuneration provided for by or pursuant to any
other Article.

DIRECTORS' INTERESTS

Subject to the provisions of the Acts, and provided that he has disclosed to the Directors the
nature and extent of any interest of his, a Director may hold any other office or place of profit
with the Company (except that of Auditor) in conjunction with his office of Director for such
period and upon such terms as the Board may determine, and may be paid such extra
remuneration therefore (whether by way of salary, commission, participation in profits or
otherwise) as the Board may reasonably determine, and such extra remuneration shall be in
additicn to any remuneration provided for by or pursuant to any other Article.
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