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PRELIMINARY

1. No articles set out in any statute, or in any statuinstrument made under
any statute, concerning companies shall apply astticles of the Company.

2. In these Articles, except where the subject orednbtherwise requires:

Act means the Companies Act 2006 including any modifinsor re-enactment of it for the
time being in force;

Articles means these articles of association as altered tiroento time by special resolution;
auditors means the auditors of the Company;

the board means the directors or any of them acting as therdoof directors of the
Company;

certificated share means a share in the capital of the Company thadti@n uncertificated

share and references in these Articles to a sheirg theld in certificated form shall be
construed accordingly;

clear days in relation to the sending of a notice means thegexcluding the day on which
a notice is given or deemed to be given and thefalawhich it is given or on which it is to
take effect;

director means a director of the Company;
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Construction

dividend means dividend or bonus;

entitled by transmission means, in relation to a share in the capital ofGbenpany, entitled
as a consequence of the death or bankruptcy didlder or otherwise by operation of law;

holder in relation to a share in the capital of the Conypareans the member whose name is
entered in the register as the holder of that share

member means a member of the Company;

office means the registered office of the Company;
Operator has the meaning given in the Regulations;
paid means paid or credited as paid;

recognised person means a recognised clearing house or a nominaer@tognised clearing
house or of a recognised investment exchange, @ashich terms has the meaning given to
it by section 778 of the Act;

register means either or both of the issuer register of neesiand the Operator register of
members of the Company;

Regulations means the Uncertificated Securities Regulationsl266luding any modification
or re-enactment of them for the time being in force

seal means the common seal of the Company and includgsotficial seal kept by the
Company by virtue of section 49 or 50 of the Act;

secretary means the secretary of the Company and includesng pssistant, deputy or
temporary secretary and any other person appadiatpdrform the duties of the secretary;

uncertificated share means (subject to Regulation 42(11)(a) of the Remuls) a share in
the capital of the Company title to which is re@man the Operator register of members of
the Company and which may, by virtue of the Reguiat be transferred by means of a
relevant system and references in these Articles $bare being held in uncertificated form
shall be construed accordingly; and

United Kingdom means Great Britain and Northern Ireland.

3. Where, in relation to a share, these Articles réfearelevant system, the reference
is to the relevant system in which that share gdicipating security at the relevant time.

References to a document or information besegt, supplied or given to or by a person
mean such document or information, or a copy ohdarument or information, being sent,
supplied, given, delivered, issued or made avalablor by, or served on or by, or deposited
with or by that person by any method authorisedh®ge Articles, andending, supplying
andgiving shall be construed accordingly.

References tavriting mean the representation or reproduction of worgs\bsls or other

information in a visible form by any method or candiion of methods, whether in
electronic form or otherwise, andritten shall be construed accordingly.
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Limited liability
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Words denoting the singular number include the gdlurumber andvice versa; words
denoting the masculine gender include the femimgjaader; and words denoting persons
include corporations.

Words or expressions contained in these Articlegtwhre not defined in Article 2 but are
defined in the Act have the same meaning as irAttgbut excluding any modification of
the Act not in force at the date these Articlestefiect) unless inconsistent with the subject
or context.

Words or expressions contained in these Articlektlwhre not defined in Article 2 but are
defined in the Regulations have the same meaning #® Regulations (but excluding any
modification of the Regulations not in force at tae of adoption of these Articles) unless
inconsistent with the subject or context.

Subject to the preceding two paragraphs, referetacasly provision of any enactment or of
any subordinate legislation (as defined by secibfl) of the Interpretation Act 1978)
include any modification or re-enactment of thaivysion for the time being in force.

Headings and marginal notes are inserted for coemem only and do not affect the
construction of these Articles.

In these Articles: (a) powers of delegation shall Ine restrictively construed but the widest

interpretation shall be given to them; (b) the wbodrd in the context of the exercise of any

power contained in these Articles includes any cittemconsisting of one or more directors,
any director, any other officer of the Company ang local or divisional board, manager or

agent of the Company to which or, as the case reaydowhom the power in question has

been delegated; (c) no power of delegation shaliniiteed by the existence or, except where
expressly provided by the terms of delegation, ékercise of that or any other power of

delegation; and (d) except where expressly provigethe terms of delegation, the delegation
of a power shall not exclude the concurrent exerosthat power by any other body or

person who is for the time being authorised to @sgerit under these Articles or under

another delegation of the power.

SHARE CAPITAL AND LIMITED LIABILITY

4. The liability of the members is limited to the amguif any, unpaid on the shares
held by them.
5. Subject to the provisions of the Companies Acts &itidout prejudice to any rights

attached to any existing shares or class of shargsshare may be issued with such rights
or restrictions as the Company may by ordinary loé®m determine or, subject to and in
default of such determination, as the board slaé#rdaine.

6. The board may issue share warrants to bearer pecesf any fully paid shares
under a seal of the Company or in any other maanénorised by the board. Any share
while represented by such a warrant shall be teaalsfe by delivery of the warrant relating
to it. In any case in which a warrant is so issukd board may provide for the payment of
dividends or other moneys on the shares represegtéae warrant by coupons or otherwise.
The board may decide, either generally or in anyi@dar case or cases, that any signature
on a warrant may be applied by electronic or mechhmeans or printed on it or that the
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warrant need not be signed by any person.

7. The board may determine, and from time to time v#rg conditions on which share
warrants to bearer shall be issued and, in paatictihe conditions on which:

(a) a new warrant or coupon shall be issued in placenefworn-out, defaced, lost or
destroyed (but no new warrant shall be issued sinlee Company is satisfied
beyond reasonable doubt that the original has testioyed); or

(b) the bearer shall be entitled to attend and votgeaéral meetings; or

(c) a warrant may be surrendered and the name of tnerbentered in the register in
respect of the shares specified in the warrant.

The bearer of such a warrant shall be subjectdadmditions for the time being in force in
relation to the warrant, whether made before cerathe issue of the warrant. Subject to
those conditions and to the provisions of the CongsaActs, the bearer shall be deemed to
be a member of the Company and shall have the sghte and privileges as he would have
if his name had been included in the register ashiblder of the shares comprised in the
warrant.

8. The Company shall not be bound by or be compeliedny way to recognise any
right in respect of the share represented by aesharrant other than the bearer’s absolute
right to the warrant.

9. Subject to the provisions of the Regulations, tbard may permit the holding of
shares in any class of shares in uncertificatech fand the transfer of title to shares in that
class by means of a relevant system and may detertmat any class of shares shall cease
to be a participating security.

10. Shares in the capital of the Company that fall with certain class shall not form a
separate class of shares from other shares irclded because any share in that class is:

(a) held in uncertificated form; or
(b) permitted in accordance with the Regulations tabeca participating security.

11. Where any class of shares is a participating sgcand the Company is entitled

under any provision of the Companies Acts, the Regms or these Articles to sell, transfer
or otherwise dispose of, forfeit, re-allot, acctp surrender of, or otherwise enforce a lien
over, a share held in uncertificated form, the Camypshall be entitled, subject to the
provisions of the Companies Acts, the Regulatidhese Articles and the facilities and

requirements of the relevant system to:

(@) require the holder of that uncertificated sharenbyice to change that share into
certificated form within the period specified inetimotice and to hold that share in
certificated form so long as required by the Comgpan

(b) require the holder of that uncertificated sharenojice to give any instructions
necessary to transfer title to that share by medirthe relevant system within the
period specified in the notice;

(9) require the holder of that uncertificated sharenbiice to appoint any person to take
any step, including, without limitation, the givirg any instructions by means of the
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authority

Section 561
disapplication

relevant system, necessary to transfer that shahinvihe period specified in the
notice;

(d) require the Operator to convert that uncertificasb@re into certificated form in
accordance with Regulation 32(2)(c) of the Regoitesi and

(e take any action that the board considers apprept@tachieve the sale, transfer,
disposal, forfeiture, re-allotment or surrendethaft share, or otherwise to enforce a
lien in respect of that share.

12. The board has general and unconditional authodtyefich prescribed period to
exercise all the powers of the Company to alloreshan the Company or to grant rights to
subscribe for or to convert any security into skanethe Company:

(a) up to an aggregate nominal amount equal to thedestion 551 amount; and

(b) comprising equity securities up to an aggregate imamamount of the second
section 551 amount (including within such limit aslyares issued or rights granted
under Article 12(a) above) in connection with dferoby way of a rights issue:

(i) to the holders of ordinary shares in proportion (early as may be
practicable) to their existing holdings; and

(i) to the holders of other equity securities if trésréquired by the rights of
those securities or, if the board considers it s&mey, as permitted by the
rights of those securities,

and so that the board may impose any limits orrictisns and make any arrangements
which they consider necessary or appropriate td deth treasury shares, fractional
entittements, record dates, legal, regulatory @ctical problems in, or under the laws of,
any territory or any other matter.

13. The board is generally empowered for each prestriperiod to allot equity
securities for cash pursuant to the authority coedeby Article 12 as if section 561 of the
Act did not apply to any such allotment, providedttits power shall be limited to:

(a) the allotment of equity securities in connectiothwan offer of equity securities (but
in the case of the authority granted under Artit®b), by way of a rights issue

only):

(i) to the holders of ordinary shares in proportion (eEarly as may be
practicable) to their existing holdings; and

(i) to the holders of other equity securities if trésrequired by the rights of
those securities or, if the board considers it s&mey, as permitted by the
rights of those securities,

and so that the board may impose any limits orrioisins and make any
arrangements which they consider necessary or ppat® to deal with treasury
shares, fractional entitlements, record dates,|,leggulatory or practical problems
in, or under the laws of, any territory or any oth®tter; and
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(b) in the case of the authority granted under Artit®a) the allotment of equity
securities for cash otherwise than pursuant toclkerti3(a) up to the section 561
amount.

This Article applies in relation to a sale of stwwehich is an allotment of equity securities
by virtue of section 560(2)(b) of the Act as if therds “pursuant to the authority conferred
by Article 12" were omitted in this Article.

14. The Company may make an offer or agreement whialldvar might require shares
to be allotted, or rights to subscribe for or comany security into shares to be granted,
after an authority given pursuant to Article 12aopower given pursuant to Article 13 has
expired. The board may allot shares, or grantsig subscribe for or convert any security
into shares, in pursuance of that offer or agreemerif the authority or power pursuant to
which that offer or agreement was made had notredpi

15. In this Article and each of Articles 12, 13 and 14:

prescribed period means any period for which the authority confetsgdArticle 12 is given

by ordinary or special resolution stating the fisgction 551 amount and the second s551
amount and/or the power conferred by Article 13yiigen by special resolution stating the
section 561 amount;

first section 551 amount means, for any prescribed period, the amountdsidesuch in the
relevant ordinary or special resolution;

second section 551 amount means, for any prescribed period, the amountdstesuch in
the relevant ordinary or special resolution; and

section 561 amount means, for any prescribed period, the amount dstage such in the
relevant special resolution.

16. Subject to the provisions of the Companies Actatire to authority, pre-emption
rights or otherwise and of any resolution of therPany in general meeting passed pursuant
to those provisions, and, in the case of redeensdlialecs, the provisions of Article 17:

(@) all shares for the time being in the capital of @@mpany shall be at the disposal of
the board; and

(b) the board may reclassify, allot (with or withoutnéerring a right of renunciation),
grant options over, or otherwise dispose of therauich persons on such terms and
conditions and at such times as it thinks fit.

17. Subject to the provisions of the Companies Actsl, without prejudice to any rights
attached to any existing shares or class of shareses may be issued which are to be
redeemed or are to be liable to be redeemed aiptien of the Company or the holder. The
board may determine the terms, conditions and masfneedemption of shares provided that
it does so before the shares are allotted.

18. The Company may exercise all powers of paying casiomns or brokerage

conferred or permitted by the Companies Acts. &uldo the provisions of the Companies
Acts, any such commission or brokerage may befigatiby the payment of cash or by the
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allotment of fully or partly paid shares or parityone way and partly in the other.

19. Except as required by law, the Company shall resegno person as holding any
share on any trust and (except as otherwise prbvie these Articles or by law) the
Company shall not be bound by or recognise anyestan any share (or in any fractional
part of a share) except the holder's absolute tighthe entirety of the share (or fractional
part of the share).

VARIATION OF RIGHTS

20. Subject to the provisions of the Companies Actsatifany time the capital of the
Company is divided into different classes of shatke rights attached to any class may
(unless otherwise provided by the terms of allotnwérthe shares of that class) be varied or
abrogated, whether or not the Company is being daym either:

(@) with the written consent of the holders of threedgiers in nominal value of the
issued shares of the class (excluding any sharethaif class held as treasury
shares), which consent shall be in hard copy farnm @lectronic form sent to such
address (if any) for the time being specified byoorbehalf of the Company for that
purpose, or in default of such specification to dffece, and may consist of several
documents, each executed or authenticated in sadnenas the board may approve
by or on behalf of one or more holders, or a coadgdn of both; or

(b) with the sanction of a special resolution passed s¢parate general meeting of the
holders of the shares of the class,

but not otherwise.

21. For the purposes of Article 20, if at any time tapital of the Company is divided
into different classes of shares, unless otherexigeessly provided by the rights attached to
any share or class of shares, those rights shaleémed to be varied by:

(a) the reduction of the capital paid up on that starelass of shares otherwise than
by a purchase or redemption by the Company ofvits shares; and

(b) the allotment of another share or shares rankingyiority for payment of a dividend
or in respect of capital or which confers on itédbao voting rights more favourable
than those conferred by that share or class okshar

but shall not be deemed to be varied by:

(c) the creation or issue of another share ranking ligquath, or subsequent to, that
share or class of shares (but in no respect irrigyrithereto) or by the purchase or
redemption by the Company of any of its own shaoes;

(d) the Company permitting, in accordance with the Reguns, the holding of and
transfer of title to shares of that or any othersslin uncertificated form by means
of a relevant system.

SHARE CERTIFICATES
22. Every member, on becoming the holder of any cestiéd share (except a recognised

person in respect of whom the Company is not reduay law to complete and have ready
for delivery a certificate) shall be entitled, vatit payment, to one certificate for all the
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certificated shares of each class held by him (andiransferring a part of his holding of
certificated shares of any class, to a certifidatethe balance of his holding of certificated
shares). He may elect to receive one or more iaddit certificates for any of his
certificated shares if he pays for every certificaftter the first a reasonable sum determined
from time to time by the board. Every certificateall:

(@) be executed under the seal or otherwise in accoedasth Article 175 or in such
other manner as the board may approve; and

(b) specify the number, class and distinguishing numiigrany) of the shares to which
it relates and the amount or respective amounts$ ygaion the shares.

The Company shall not be bound to issue more tmencertificate for certificated shares
held jointly by more than one person and delivera ertificate to one joint holder shall be
a sufficient delivery to all of them. Shares offetient classes may not be included in the
same certificate.

23. If a share certificate is defaced, worn out, lasidestroyed, it may be renewed on
such terms (if any) as to evidence and indemnity payment of any exceptional out-of-
pocket expenses reasonably incurred by the Comipainyestigating evidence and preparing
the requisite form of indemnity as the board matemeine but otherwise free of charge, and
(in the case of defacement or wearing out) on esaliuip of the old certificate.

LIEN

24. The Company shall have a first and paramount Ireewery share (not being a fully
paid share) for all moneys payable to the Comparether presently or not) in respect of
that share. The board may at any time (generalip @ particular case) waive any lien or
declare any share to be wholly or in part exempinfithe provisions of this Article. The
Company’s lien on a share shall extend to any amdmecluding, without limitation,
dividends) payable in respect of it.

25. The Company may sell, in such manner as the boatestrdines, any share on which
the Company has a lien if a sum in respect of whiehlien exists is presently payable and
is not paid within 14 clear days after notice hasrbsent to the holder of the share, or to the
person entitled to it by transmission, demandingmgant and stating that if the notice is not
complied with the share may be sold.

26. To give effect to such sale as set out in Artidleabove, the board may, if the share
is a certificated share, authorise any person ¢swge an instrument of transfer in respect of
the share sold to, or in accordance with the doestof, the buyer. If the share is an

uncertificated share, the board may exercise artheofCompany’s powers under Article 11

to effect the sale of the share to, or in accordanith the directions of, the buyer. The

buyer shall not be bound to see to the applicatfoiine purchase money and his title to the
share shall not be affected by any irregularitpiirinvalidity of the proceedings in relation to
the sale.

27. The net proceeds of the sale, after payment ofctists, shall be applied in or
towards payment or satisfaction of so much of tha $ respect of which the lien exists as
is presently payable. Any residue shall (if tharghsold is a certificated share, on surrender
to the Company for cancellation of the certificaterespect of the share sold and, whether
the share sold is a certificated or uncertificagbdre, subject to a like lien for any moneys
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not presently payable as existed on the shareéfersale) be paid to the person entitled to
the share at the date of the sale.

CALLS ON SHARES

28. Subject to the terms of allotment, the board maynftime to time make calls on the
members in respect of any moneys unpaid on theresh(whether in respect of nominal
value or premium). Each member shall (subjectet®iving at least 14 clear days’ notice
specifying when and where payment is to be madg)tpahe Company the amount called
on his shares as required by the notice. A call berequired to be paid by instalments. A
call may be revoked in whole or part and the timxed for payment of a call may be
postponed in whole or part as the board may datermiA person on whom a call is made
shall remain liable for calls made on him everhé shares in respect of which the call was
made are subsequently transferred.

29. A call shall be deemed to have been made at the when the resolution of the
board authorising the call was passed.

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

31. If a call or any instalment of a call remains uwpai whole or in part after it has
become due and payable the person from whom itésashd payable shall pay interest on
the amount unpaid from the day it became due agdhpa until it is paid. Interest shall be
paid at the rate fixed by the terms of allotmenthaf share or in the notice of the call or, if
no rate is fixed, the rate determined by the boaotl,exceeding 15 per cent. per annum, or,
if higher, the appropriate rate (as defined in Aog), but the board may in respect of any
individual member waive payment of such interesoliyhor in part.

32. An amount payable in respect of a share on alldtoemat any fixed date, whether
in respect of nominal value or premium or as ataingent of a call, shall be deemed to be a
call duly made and notified and payable on the datéxed or in accordance with the terms
of the allotment. If it is not paid the provision$ these Articles shall apply as if that
amount had become due and payable by virtue ofl @us made and notified.

33. Subject to the terms of allotment, the board makera&rangements on the issue of
shares for a difference between the allottees lmer®in the amounts and times of payment
of calls on their shares.

34. The board may, if it thinks fit, receive from anyember all or any part of the
moneys uncalled and unpaid on any share held by f#much payment in advance of calls
shall extinguish the liability on the share in redpof which it is made to the extent of the
payment. The Company may pay on all or any ofntbeeys so advanced (until they would
but for such advance become presently payablejesitat such rate agreed between the
board and the member not exceeding (unless the &omipy ordinary resolution otherwise
directs) 15 per cent. per annum or, if higher,a@ppropriate rate (as defined in the Act).

FORFEITURE AND SURRENDER
35. If a call or any instalment of a call remains uwpai whole or in part after it has
become due and payable, the board may give therpérsm whom it is due not less than

14 clear days’ notice requiring payment of the amiounpaid together with any interest
which may have accrued and any costs, chargesxqahses incurred by the Company by
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reason of such non-payment. The notice shall rthméime and place where payment is to
be made and shall state that if the notice is ooiptied with the shares in respect of which
the call was made will be liable to be forfeited.

36. If that notice is not complied with, any share @spect of which it was sent may, at
any time before the payment required by the nokias been made, be forfeited by a
resolution of the board. The forfeiture shall udg all dividends or other moneys payable in
respect of the forfeited share which have not hEsd before the forfeiture. When a share
has been forfeited, notice of the forfeiture shwlsent to the person who was the holder of
the share before the forfeiture. Where the fatkishare is held in certificated form, an
entry shall be made promptly in the register oppothie entry of the share showing that
notice has been sent, that the share has beentedrfend the date of forfeiture. No
forfeiture shall be invalidated by the omissionneglect to send that notice or to make those
entries.

37. Subject to the provisions of the Companies Act®yreeited share shall be deemed to
belong to the Company and may be sold, re-allattedtherwise disposed of on such terms
and in such manner as the board determines, ¢ghbe person who was the holder before
the forfeiture or to any other person. At any tioefore sale, re-allotment or other disposal,
the forfeiture may be cancelled on such terms ashbibard thinks fit. Where for the
purposes of its disposal a forfeited share heldemificated form is to be transferred to any
person, the board may authorise any person to execuinstrument of transfer of the share
to that person. Where for the purposes of itsadispa forfeited share held in uncertificated
form is to be transferred to any person, the baaay exercise any of the Company’'s
powers under Article 11. The Company may recdieeconsideration given for the share on
its disposal and may register the transferee atehof the share.

38. A person shall cease to be a member in respeatyosizare which has been forfeited
and shall, if the share is a certificated sharesesder the certificate for any forfeited share
to the Company for cancellation. The person stethain liable to the Company for all
moneys which at the date of forfeiture were préggmayable by him to the Company in
respect of that share with interest on that amatithe rate at which interest was payable on
those moneys before the forfeiture or, if no irdergas so payable, at the rate determined by
the board, not exceeding 15 per cent. per annumf diigher, the appropriate rate (as
defined in the Act), from the date of forfeituretiurpayment. The board may waive
payment wholly or in part or enforce payment withamy allowance for the value of the
share at the time of forfeiture or for any consadien received on its disposal.

39. The board may accept the surrender of any sharehwvithis in a position to forfeit
on such terms and conditions as may be agreedjecdub those terms and conditions, a
surrendered share shall be treated as if it had foefeited.

40. The forfeiture of a share shall involve the eximctat the time of forfeiture of all
interest in and all claims and demands againstCibmpany in respect of the share and all
other rights and liabilities incidental to the sheaas between the person whose share is
forfeited and the Company, except only those rigimtd liabilities expressly saved by these
Articles, or as are given or imposed in the caspast members by the Companies Acts.

41. A statutory declaration by a director or the seunetthat a share has been duly
forfeited or surrendered on a specified date df@kkonclusive evidence of the facts stated in
it as against all persons claiming to be entitethe share. The declaration shall (subject if
necessary to the execution of an instrument ofstesror transfer by means of the relevant
system, as the case may be) constitute a goodditthe share. The person to whom the
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share is disposed of shall not be bound to sebe@pplication of the purchase money, if
any, and his title to the share shall not be adfibdty any irregularity in, or invalidity of, the
proceedings in reference to the forfeiture, sureendale, re-allotment or disposal of the
share.

TRANSFER OF SHARES

42. Without prejudice to any power of the Company tgister as shareholder a person
to whom the right to any share(s) has been trateiriity operation of law, the instrument of
transfer of a certificated share may be in any uswan or in any other form which the
board may approve. An instrument of transfer shall signed by or on behalf of the
transferor and, unless the share is fully paid, doyon behalf of the transferee. An
instrument of transfer need not be under seal.

43. The board may, in its absolute discretion, refuserdgister the transfer of a
certificated share which is not fully paid, provddihat the refusal does not prevent dealings
in shares in the Company from taking place on ana@nd proper basis.

44, The board may also refuse to register the trarffer certificated share unless the
instrument of transfer:

(@) is lodged, duly stamped (if stampable), at theceffir at another place appointed by
the board accompanied by the certificate for therestto which it relates and such
other evidence as the board may reasonably redaireshow the right of the
transferor to make the transfer;

(b) is in respect of only one class of shares; and
(c) is in favour of not more than four transferees.
45, In the case of a transfer of a certificated shagra lpecognised person, the lodging of

a share certificate will only be necessary if amdhie extent that a certificate has been issued
in respect of the share in question.

46. If the board refuses to register a transfer of aresin certificated form, it shall send
the transferee notice of its refusal within two mhenafter the date on which the instrument
of transfer was lodged with the Company.

47. No fee shall be charged for the registration of arsgrument of transfer or other
document relating to or affecting the title to areh

48. The Company shall be entitled to retain an instnineé transfer which is registered,
but an instrument of transfer which the board refut register shall be returned to the
person lodging it when notice of the refusal istsen

48.A In Articles 48.A to 48.F (inclusive) (the Scheme Articles), referencedo the

“Scheme” are to the scheme of arrangement datdda®@émber 2015 under Part 26
of the Act between the Company and the holderscoef®e Shares and as approved
by the holders of the Scheme Shares at the meetimgened by the Court and as it
may be modified or amendedn accordancewith its terms, and expressionglefined

in the Scheme shall have the same meanings indhen%® Articles.
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48.B Notwithstandingeither any other provision of theseArticles or the terms of
any resolution whether ordinary or _special passedby the Companyin_general
meeting, if the Companyissuesany ordinary shares(other than to Paddy Power
Group plc (Paddy Power) or its nominee(s))on or prior to the SchemeRecord
Time, suchsharesshall be issuedsubjectto the terms of the Scheme(and shall be
SchemeSharesfor the purposeghereof) and the original or any subsequenholder

or_holders of such ordinary shares shall be boynthé& Scheme accordingly.

48.C Notwithstandingeither any other provision of theseArticles or the terms of

any resolution whether ordinary or_special passedby the Companyin_general
meeting, if any ordinary shares are issued to am other than Paddy Power or

its nominee(s)) (the N M after the SchemeRecord Time, such New
Member (or any subseguenholder or any nomineeof such New Member or any
such subsequenholder) will, providedthe Schemeshall have becomeeffective, be
obliged to (on the Effective Date or, if later, on issue)immediatelytransferall the
ordinary shares held by the New Member (or anyemisnt holder or any nominee
of suchNew Member or such subseguenholder) (the Disposal Shares) to Paddy
Power (and/or its nominee,as Paddy Power may direct) who shall be obliged to
acquire all of the Disposal Shares in consideratiband conditional on the issue by
or on behalfof PaddyPowerto the New Memberof suchordinarysharesn Paddy
Power equal to the number of ordinary sharesin Paddy Power that the New

Member would have been entitled to pursuantto the Schemehad each Disposal
Share been a Betfair Share (thew P Power Betfair

48.D _On any reorganisatiorof, or material alterationto, the sharecapital of the
Company (including, without limitation, any subdivisionand/or consolidation),the
numberof New PaddyPower Betfair Sharesper DisposalShareto be issuedunder
Article 48.C aboveshall be adjustedby the directorsin suchmannerasthe auditors
of the Companyor an independeninvestmentbank selectedby the Companymay
determine to_be fair _and reasonableto the New Member to reflect such
reorganisationor alteration. Referencesn the SchemeArticles to ordinary shares
shall, following such adjustment, be construed ediogly.

48.E To qive effect to anytransferrequiredby the SchemeArticles, the Company

may appointany personas attorneyfor the New Memberto executeand deliver as
transferor a form of transfer or_instructions of transfer on behalf of the New
Member (or any subsequenholder or any nomineeof such New Member or any
suchsubsequenholder) in favour of PaddyPoweranddo all suchother things and
executeand deliver all such documentsas may in _the opinion of the attorneybe
necessaryor desirableto vest the Disposal Sharesin Paddy Power and/or its
nominees and pending such vesting to exerciseieli Bghts to the Disposal Shares
as PaddyPower may direct. If an attorneyis so appointed.,the New Membershall
not thereafter(exceptto the extentthat the attorneyfails to act in accordancevith
the directions of PaddyPower) be entitled to exerciseany rights attachingto the
Disposal Sharesunlessso agreedby PaddyPower. The Companymay give good
receiptfor the purchaseprice of the DisposalSharesand may reqgisterPaddyPower
and/or its nomineesas the holder thereofand issueto it certificatesfor the same.
The Companyshall not be obligedto issuea certificateto the New Memberfor any
DisposalShares.PaddyPower shall senda sharecertificate (or if the New Member
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electsto hold the New PaddyPower Betfair Sharesin uncertified form, make the
appropriateinstructions)in relationto the New PaddyPower Betfair Shareswithin
14 days of the date on which the Disposal Sharessaued to the New Member.

48.F If the Schemeshall not have becomeeffective by the date referredto in
paragraph5 of the Scheme(or such later date, if any, as PaddyPower and the
Companymay agreeand the Court and the Panelmay allow, if such consentis
required), the Scheme Articles shall be of no éffec

48.G _Notwithstanding any other provision of these Adglboth the Company and
the directors shall refuse to reqister the transfesny ordinary shares effected after
the SchemeRecordTime and beforethe Effective Date (otherthanto PaddyPower
and/or _its nominee pursuant to the Scheme).

48.H Notwithstanding any other provision of these Adglboth the Company and
the directorsmay refuseto registerthe transferof any ordinarysharesotherthanas
provided by the Scheme Articles.”

REGULATION OF BETTING AND GAMING ACTIVITIES : SUSPENSIONOF RIGHTS OF MEMBERS
AND DISPOSAL OF SHARES

49. If at any time the Company determines that a Sluddeh Regulatory Event has
occurred, it may, in its absolute discretion at dinye, by written notice (&hareholder
Regulatory Event Notice) to the holder(s) of any interest(s) in any shgtbes Relevant
Shares) in the Company to whom a Shareholder RegulatagnErelates (or to whom the
Company reasonably believes it to relate), in ltsodute discretion with immediate effect (or
with effect from such date as is specified in s&tareholder Regulatory Event Notice),
suspend one or more of the following rights attagtio such Relevant Shares:

(a) the right to attend and speak at meetings of thengaoy and to vote either
personally or by proxy at a general meeting or aeparate meeting of the holders
of that class of shares or to demand and vote jpollaxercisable in respect of any
Relevant Shares;

(b) the right to receive any payment or distributiorhéiher by way of dividend or
otherwise) in respect of any Relevant Shares; and

(c) the right to the issue of further shares or otleausties in respect of the Relevant
Shares.

50. If at any time the Company determines that a Sluddeh Regulatory Event has
occurred it may, in its absolute discretion at &me, by written notice (®isposal Notice)

to a holder of any interest(s) in any shares in @wnpany to whom the Shareholder
Regulatory Event relates (or to whom the Compaagarably believes it to relate), require
the recipient of the Disposal Notice or any pers@med therein as interested in (or
reasonably believed to be interested in) sharéseoCompany to dispose of such number of
shares as is specified in the Disposal Notice Risposal Shares) and for evidence in a
form reasonably satisfactory to the Company thahsiisposal shall have been effected to
be supplied to the Company within 14 days fromdae of the Disposal Notice or within
such other period as the Company shall (in its latesaliscretion) consider reasonable. The
Company may withdraw a Disposal Notice so giventhdrebefore or after the expiration of
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the period referred to therein if it appears to @ampany that the ground or purported
grounds for its service do not exist or no longdste

51. If a Disposal Notice is not complied with in accande with its terms or otherwise
not complied with to the satisfaction of the Compavithin the time specified, and has not
been withdrawn, the Company shall, in its absatligeretion, be entitled, so far as it is able,
to dispose (or procure the disposal) of the Disp&émres at the highest price reasonably
obtainable by the Company or its agents in theuoistances and shall give written notice of
any such disposal to those persons on whom theoBasNotice was served; subject to all
applicable law and regulation, the Company itsalfyracquire Disposal Shares. Any such
disposal by the Company shall be completed as asareasonably practicable after expiry
of the time specified in the Disposal Notice amdany event, within 90 days after the expiry
of the time specified in the Disposal Notice preddthat a disposal may be suspended
during any period when dealings by the directorthen Company’s shares are not permitted
by applicable law or regulation but any disposaDiposal Shares so suspended shall be
completed within 30 days after the expiry of theigueof such suspension.

52. Neither the Company nor any director, officer, emgpk or agent of the Company
shall be liable to any holder of or any person hgwny interest in Disposal Shares disposed
of in accordance with Articles 49 - 51 (inclusiv&) to any other person provided that, in
disposing of such Disposal Shares, the Companyiaajsod faith within the time periods
specified above. For the purpose of effecting disposal of Disposal Shares held in
uncertificated form, the Company may make suchngements on behalf of the registered
holder of the Disposal Shares as it may thinkditransfer title to those shares through a
relevant system (as defined in the Regulations)t tke purpose of effecting any disposal of
Disposal Shares held in certificated form, the Camypmay authorise in writing any,
director, officer, employee or agent of the Compamyexecute any necessary transfer on
behalf of the registered holder(s) and may issneva share certificate or other document of
title to the purchaser and enter the name of #esteree in the register. The net proceeds
of any such disposal shall be received by the Compshose receipt shall be a good
discharge for the purchase money and shall be (patidout interest being payable thereon)
to the former registered holder of the Disposalr&haipon surrender by him of all relevant
share certificate(s) or other documents of titlerespect of such Disposal Shares. The
transferee shall not be bound to see the applicaticsuch proceeds and once the name of
the transferee has been entered, into the registeespect of the Disposal Shares, the
validity of the transfer of the Disposal Shareslistat be questioned. Any delay on the part
of the Company in exercising any or all of its tgylunder Articles 49 - 51 (inclusive) shall
not in any way invalidate the transfer of any DisgloShares made hereunder or any other
steps undertaken in connection therewith. Sawalsswise specifically provided by Articles
49 - 51 (inclusive), the manner, timing and terrhswwy disposal of Disposal Shares by (or
on behalf of) the Company shall be determined lgyGbmpany and the Company may take
advice from such persons as are considered byhetappropriate as to the manner, timing
and terms of any such disposal.

53. For the purposes of Articles 49 - 52 (inclusive)Shareholder Regulatory Event
shall occur if:

(a) a Gaming Regulatory Authority informs the Compamyaoy member of its group
that any member of the Company or any person bstenleor believed to be
interested in shares of the Company is for whates@son:

(i) unsuitable to be a person interested in shardseo€ompany;
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(i) not licensed or qualified to be a person interestezshares of the Company;
or

(i) disqualified as a holder of interests in sharethefCompany,

under any legislation regulating the operation oy &etting or gaming activity or
any activity ancillary or related thereto undertaker to be undertaken by the
Company or any member of its group or any other pasomw, partnership, body
corporate or other entity in which the Company ay anember of its group is
interested;

(b) a Gaming Regulatory Authority by reason, in whaleropart, of the interest of any
person or persons in shares of the Company (otshyelief as to the interest of any
person or persons in such shares) has:

(i) refused or indicated to the Company or any memibeétsogroup or any
other company, partnership, body corporate or odwity in which the
Company or any member of its group is interested ithwill or is likely to
or may refuse;

(i) revoked or cancelled or indicated to the Companyamy member of its
group or any other company, partnership, body catpoor other entity in
which the Company or any member of its group isrggted that it will or is
likely to or may revoke or cancel;

(i) opposed or indicated to the Company or any membéis ggroup or any
other company, partnership, body corporate or othesiness in which the
Company or any member of its group is interested ithwill or is likely to
or may oppose; or

(iv) imposed any condition or limitation which may haaematerial adverse
impact upon the operation of any betting or ganangvity or any activity
ancillary or related thereto undertaken or to bdeutraken by the Company
or other entity in which the Company or any memibérits group is
interested, or upon the benefit of which the Companany other member
of its group derives or is likely to derive frometloperation by any other
member of its group or any other company, partmgrsiody corporate, or
other entity in which the Company or any membeitofgroup is interested
in any betting or gaming activity or any activitpdlary or related thereto
or indicated to the Company or any member of itsugror any such other
company, partnership, body corporate or otheryettit it will or is likely
to or may impose any such condition or limitationyelation to,

the grant, renewal, or the continuance of any tedisn, licence, approval, finding
of suitability, consent, or certificate required &y legislation regulating (or code of
conduct or practice recognised or endorsed by thmi@ Regulatory Authority
relevant to) the operation of any betting or ganmamgjvity or any activity ancillary
or related thereto undertaken or to be undertakettdo Company or any member of
its group or any other company, partnership, badparate or other entity in which
the Company or any member of its group is intecestich is held by or has been
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applied for by the Company or any member of itsugror other such person.
54. For the purpose of Articles 49 - 53 (inclusive):

(a) the Company may, in determining the reason for action or potential action of a
Gaming Regulatory Authority, have regard to anyesteents or comments made by
any members, officers, employees or agents of tamig Regulatory Authority
whether or not such statements or comments forrh qgfaor are reflected in any
official determination issued by the Gaming ReguhatAuthority, and may act
notwithstanding any appeal in respect of the dacisif any Gaming Regulatory
Authority;

(b) a Gaming Regulatory Authority means any authority wherever located (whether a
government department, independent body establisiddgislation, a government,
self-regulating organisation, court, tribunal, cossion, board, committee or
otherwise) vested with responsibility (with or vatit another or others) for the
conduct of any betting or gaming activity or anyiaty ancillary, or related thereto;

(c) the board may exercise the powers of the Compadgrufarticles 49 - 53 (inclusive)
and any powers, rights or duties conferred by Aegicd9 - 53 (inclusive) on the
Company and exercisable by the board may be erdrddy a duly authorised
committee of the board or any person(s) to whonmaity has been delegated by
the board or any such committee of the board, plcaple;

(d) any resolution or determination of, or any decistorthe exercise of any discretion
or power under Articles 49 - 53 (inclusive) by tB®mpany, the board, a duly
authorised committee of the board or any persorwhom authority has been
delegated thereby shall be final and conclusive fainding on all concerned, and
neither the Company, the board, nor any persomg@cthder the authority thereof
shall be obliged to give any reason(s) therefor;

(e interest andinterested in in relation to the Company’s shares shall be coedtin
accordance with sections 802 - 825 of the Act; and

()] betting or gaming activity or any activity ancillary or related thereto includes (but
is not limited to) the provision of online servicts customers in connection with
such activity or activities and shall include thevsion of financial services.

TRANSMISSION OF SHARES

55. If a member dies, the survivor or survivors wheeswas a joint holder, and his
personal representatives where he was a sole hofddre only survivor of joint holders,
shall be the only persons recognised by the Companjaving any title to his interest.
Nothing in these Articles shall release the estdta deceased member (whether a sole or
joint holder) from any liability in respect of amshare held by him.

56. A person becoming entitled by transmission to arestmay, on production of any
evidence as to his entitlement properly requiredthm board, elect either to become the
holder of the share or to have another person radedrby him registered as the transferee.
If he elects to become the holder he shall sendentd the Company to that effect. If he
elects to have another person registered and tre sha certificated share, he shall execute
an instrument of transfer of the share to thatgersif he elects to have himself or another
person registered and the share is an uncerticgltare, he shall take any action the board
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may require (including, without limitation, the exs#ion of any document and the giving of
any instruction by means of a relevant system) riabke himself or that person to be
registered as the holder of the share. All theviprans of these Articles relating to the
transfer of shares apply to that notice or instminaé transfer as if it were an instrument of
transfer executed by the member and the deathrdrigaicy of the member or other event
giving rise to the transmission had not occurred.

57. The board may at any time send a notice requinmygsach person to elect either to
be registered himself or to transfer the sharethéf notice is not complied with within 60
days, the board may after the expiry of that pematthhold payment of all dividends or
other moneys payable in respect of the share tngirequirements of the notice have been
complied with.

58. A person becoming entitled by transmission to aesishall, on production of any
evidence as to his entitlement properly requiredhgyboard and subject to the requirements
of Article 56 and of Article 185, have the samehtgyin relation to the share as he would
have had if he were the holder of the share. Tmsson may give a discharge for all
dividends and other moneys payable in respect efsttare, but he shall not, before being
registered as the holder of the share, be entitle@spect of it to receive notice of, or to
attend or vote at, any meeting of the Company oeteive notice of, or to attend or vote at,
any separate meeting of the holders of any clasharfes in the capital of the Company.

ALTERATION OF SHARE CAPITAL

59. All shares created by increase of the Company'sesbapital, by consolidation,
division or sub-division of its share capital oethonversion of stock into paid-up shares
shall be:

(a) subject to all the provisions of these Articlescluling, without limitation,
provisions relating to payment of calls, lien, @attdire, transfer and transmission; and

(b) unclassified, unless otherwise provided by thediclés, by the resolution creating
the shares or by the terms of allotment of theeshar

60. Whenever any fractions arise as a result of a didasion or sub-division of shares,
the board may on behalf of the members deal wighfritactions as it thinks fit. In particular,
without limitation, the board may sell shares reprging fractions to which any members
would otherwise become entitled to any person (glioly, subject to the provisions of the
Companies Acts, the Company) and distribute thepneteeds of sale in due proportion
among those members. Where the shares to be rolkll in certificated form the board
may authorise some person to execute an instrunfeftansfer of the shares to, or in
accordance with the directions of, the buyer. \Where shares to be sold are held in
uncertificated form, the board may do all acts #ndgs it considers necessary or expedient
to effect the transfer of the shares to, or in edaoce with the directions of, the buyer. The
buyer shall not be bound to see to the applicaifatie purchase moneys and his title to the
shares shall not be affected by any irregularityominvalidity of, the proceedings in relation
to the sale.

GENERAL MEETINGS

61. The board shall convene and the Company shall peferal meetings as annual

LON33727428/7—128735-00A9 _162067-0002 Page 17



Class meetings

Convening
general meetings

Period of notice

Recipients of
notice

Contents of
notice: general

Contents of
notice:
additional
requirements

Article 71
arrangements

general meetings in accordance with the requiresmeinthe Companies Acts.

62. All provisions of these Articles relating to gerlenaeetings of the Company shall,
mutatis mutandis, apply to every separate general meeting of thdel® of any class of
shares in the capital of the Company, except that:

(a) the necessary quorum shall be two persons holdingpesenting by proxy at least
one-third in nominal value of the issued sharethefclass (excluding any shares of
that class held as treasury shares) or, at anyredio meeting of such holders, one
holder present in person or by proxy, whateveratmount of his holding, who shall
be deemed to constitute a meeting;

(b) any holder of shares of the class present in pessdry proxy may demand a poll;
and

(c) each holder of shares of the class shall, on a Ipalle one vote in respect of every
share of the class held by him.

For the purposes of this Article, where a persgorésent by proxy or proxies, he is treated
only as holding the shares in respect of whichahm®xies are authorised to exercise voting
rights.

63. The board may call general meetings whenever argliet times and places as it
shall determine. On the requisition of memberspant to the provisions of the Companies
Acts, the board shall promptly convene a generaktimg in accordance with the
requirements of the Companies Acts. If there awufficient directors in the United
Kingdom to call a general meeting any directorh@ Company may call a general meeting,
but where no director is willing or able to do smy two members of the Company may
summon a meeting for the purpose of appointingarrore directors.

NOTICE OF GENERAL MEETINGS

64. An annual general meeting shall be called by adtl@a clear days’ notice. Subject
to the provisions of the Companies Acts, all offpemeral meetings may be called by at least
14 clear days’ notice.

65. Subject to the provisions of the Companies Actsth®provisions of these Articles
and to any restrictions imposed on any sharesnahiee shall be sent to every member and
every director. The auditors are entitled to nezeill notices of, and other communications
relating to, any general meeting which any membeamiitled to receive.

66. Subject to the provisions of the Companies Acts, rihtice shall specify the time,

date and place of the meeting (including, withdatithtion, any satellite meeting place
arranged for the purposes of Article 69, which Ishalidentified as such in the notice) and
the general nature of the business to be dealt with

67. In the case of an annual general meeting, the enali@ll specify the meeting as
such. In the case of a meeting to pass a spessalution, the notice shall specify the
intention to propose the resolution as a specsdlugon.

68. The notice shall include details of any arrangememde for the purpose of Article
71 (making clear that participation in those areaments will not amount to attendance at
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the meeting to which the notice relates).

69. The board may resolve to enable persons entitledténd a general meeting to do so
by simultaneous attendance and participation aatellise meeting place anywhere in the

world. The members present in person or by proxypéadellite meeting places shall be

counted in the quorum for, and entitled to votetla¢, general meeting in question, and that
meeting shall be duly constituted and its procegdimalid if the chairman of the general

meeting is satisfied that adequate facilities arailable throughout the general meeting to
ensure that members attending at all the meetmceplare able to:

(@)
(b)

participate in the business for which the meetiag been convened;

hear and see all persons who speak (whether byuf# of microphones,
loudspeakers, audio-visual communications equipraergtherwise) in the principal
meeting place and any satellite meeting place; and

()

The chairman of the general meeting shall be pteserand the meeting shall be deemed to
take place at, the principal meeting place.

be heard and seen by all other persons so presém same way.

70. If it appears to the chairman of the general mgdtmat the facilities at the principal
meeting place or any satellte meeting place haseoine inadequate for the purposes
referred to in Article 69, then the chairman maythaut the consent of the meeting,
interrupt or adjourn the general meeting. All Ijess conducted at that general meeting up
to the time of that adjournment shall be valid. eTgrovisions of Article 82 shall apply to
that adjournment.

71. The board may make arrangements for persons dntdglattend a general meeting

or an adjourned general meeting to be able to a@ed hear the proceedings of the general
meeting or adjourned general meeting and to spedkeameeting (whether by the use of
microphones, loudspeakers, audio-visual commuoicati equipment or otherwise) by

attending at a venue anywhere in the world not do@nsatellite meeting place. Those
attending at any such venue shall not be regardegresent at the general meeting or
adjourned general meeting and shall not be entitledote at the meeting at or from that

venue. The inability for any reason of any memtr&sent in person or by proxy at such a
venue to view or hear all or any of the proceedinigghe meeting or to speak at the meeting
shall not in any way affect the validity of the peedings of the meeting.

72. The board may from time to time make any arrangésrien controlling the level of
attendance at any venue for which arrangements beee made pursuant to Article 71
(including, without limitation, the issue of tickebr the imposition of some other means of
selection) which it in its absolute discretion ddass appropriate, and may from time to time
change those arrangements. If a member, pursoghbse arrangements, is not entitled to
attend in person or by proxy at a particular verngeshall be entitled to attend in person or
by proxy at any other venue for which arrangembaige been made pursuant to Article 71.
The entitlement of any member to be present at seabe in person or by proxy shall be
subject to any such arrangement then in force aateds by the notice of meeting or
adjourned meeting to apply to the meeting.

73. If, after the sending of notice of a general meebt before the meeting is held, or
after the adjournment of a general meeting butrketfioe adjourned meeting is held (whether
or not notice of the adjourned meeting is requirda® board decides that it is impracticable
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or unreasonable, for a reason beyond its contsdhotd the meeting at the declared place (or
any of the declared places, in the case of a ngettinvhich Article 69 applies) and/or time,

it may change the place (or any of the placeshéncase of a meeting to which Article 69
applies) and/or postpone the time at which the ingee$ to be held. If such a decision is
made, the board may then change the place (or fatmge @laces, in the case of a meeting to
which Article 69 applies) and/or postpone the tmgain if it decides that it is reasonable to
do so. In either case:

(a) no new notice of the meeting need be sent, butbtheed shall, if practicable,
advertise the date, time and place of the meetirgg least two newspapers having a
national circulation and shall make arrangementsniitices of the change of place
and/or postponement to appear at the original packor at the original time; and

(b) a proxy appointment in relation to the meeting mayy means of a document in
hard copy form, be delivered to the office or t@lswther place within the United
Kingdom as may be specified by or on behalf of @wnpany in accordance with
Article 109(a) or, if in electronic form, be recedat the address (if any) specified
by or on behalf of the Company in accordance witticke 109(b), at any time not
less than 48 hours before the postponed time atgpoifor holding the meeting
provided that the board may specify, in any casat in calculating the period of 48
hours, no account shall be taken of any part afyattat is not a working day.

74. For the purposes of Articles 69, 70, 71, 72 and th&, right of a member to
participate in the business of any general meetival include, without limitation, the right

to speak, vote on a show of hands, vote on a Ipeltepresented by a proxy and have access
to all documents which are required by the ComaAiets or these Articles to be made
available at the meeting.

75. The accidental omission to send a notice of a mgelr resolution, or to send any
notification where required by the Companies Actstliese Articles in relation to the
publication of a notice of meeting on a websitetmisend a form of proxy where required
by the Companies Acts or these Articles, to anysqerentitled to receive it, or the non-
receipt for any reason of any such notice, resmiudir notification or form of proxy by that
person, whether or not the Company is aware of smission or non-receipt, shall not
invalidate the proceedings at that meeting.

76. The board and, at any general meeting, the chaimsnmake any arrangement and
impose any requirement or restriction it or he @®rs appropriate to ensure the security of
a general meeting including, without limitationgu@ements for evidence of identity to be
produced by those attending the meeting, the siegrai their personal property and the
restriction of items that may be taken into the tingeplace. The board and, at any general
meeting, the chairman is entitled to refuse erdrg person who refuses to comply with these
arrangements, requirements or restrictions.

PROCEEDINGS AT GENERAL MEETINGS

77. No business shall be transacted at any generalngeagtless a quorum is present,
but the absence of a quorum shall not precludectizéce or appointment of a chairman,
which shall not be treated as part of the businésse meeting. Save as otherwise provided
by these Articles, two qualifying persons presentameeting and entitled to vote on the
business to be dealt with are a quorum, unless:
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(@) each is a qualifying person only because he iscaigd under the Companies Acts
to act as a representative of a corporation irtiogldo the meeting, and they are
representatives of the same corporation; or

(b) each is a qualifying person only because he isiafggbas proxy of a member in
relation to the meeting, and they are proxies efshme member.

For the purposes of this Article aUalifying person” means: (i) an individual who is a
member of the Company; (ii) a person authorisedeunide Companies Acts to act as a
representative of the corporation in relation te theeting; or (iii) a person appointed as
proxy of a member in relation to the meeting.

78. If such a quorum is not present within five minut@s such longer time not
exceeding 30 minutes as the chairman of the meetiang decide to wait) from the time
appointed for the meeting, or if during a meetinghsa quorum ceases to be present, the
meeting, if convened on the requisition of membshgll be dissolved, and in any other case
shall stand adjourned to such time and place asthheman of the meeting may, subject to
the provisions of the Companies Acts, determinde adjourned meeting shall be dissolved
if @ quorum is not present within 15 minutes after time appointed for holding the meeting.

79. The chairman, if any, of the board or, in his abserany deputy chairman of the

Company or, in his absence, some other directorinaded by the board, shall preside as
chairman of the meeting. If neither the chairm@daputy chairman nor such other director (if
any) is present within five minutes after the tiagpointed for the holding of the meeting or

is not willing to act as chairman, the directoregant shall elect one of their number to be
chairman. If there is only one director preserd willing to act, he shall be chairman. If

no director is willing to act as chairman, or if doector is present within five minutes after

the time appointed for holding the meeting, the s present in person or by proxy and
entitled to vote shall choose a member or a prdxy member or a person authorised to act
as a representative of a corporation in relatiothéomeeting to be chairman.

80. A director shall, notwithstanding that he is nomamber, be entitled to attend and
speak at any general meeting and at any separagngef the holders of any class of
shares in the capital of the Company.

81. The chairman may, with the consent of a meetinglath a quorum is present (and
shall if so directed by the meeting), adjourn theetimg from time to time and from place to
place. No business shall be transacted at an raggumeeting other than business which
might properly have been transacted at the me&tgthe adjournment not taken place. In
addition (and without prejudice to the chairman&®vpr to adjourn a meeting conferred by
Article 70), the chairman may adjourn the meetioganother time and place without such
consent if it appears to him that:

(a) it is likely to be impracticable to hold or contewthat meeting because of the
number of members wishing to attend who are natgmte or

(b) the unruly conduct of persons attending the meetirmyents or is likely to prevent
the orderly continuation of the business of thetmggor

(c) an adjournment is otherwise necessary so that ubadss of the meeting may be
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82. Any such adjournment may, subject to the provisainthe Companies Acts, be for
such time and to such other place (or, in the chse meeting held at a principal meeting
place and a satellite meeting place, such othaep)aas the chairman may, in his absolute
discretion determine, notwithstanding that by reagiosuch adjournment some members may
be unable to be present at the adjourned meetidagy such member may nevertheless
appoint a proxy for the adjourned meeting eitheadnordance with Article 109 or by means
of a document in hard copy form which, if deliverg@dthe meeting which is adjourned to the
chairman or the secretary or any director, shalWdlel even though it is given at less notice
than would otherwise be required by Article 109(a)/hen a meeting is adjourned for 30
days or more or for an indefinite period, noticalshe sent at least seven clear days before
the date of the adjourned meeting specifying the tand place (or places, in the case of a
meeting to which Article 69 applies) of the adjeedtrmeeting and the general nature of the
business to be transacted. Otherwise it shallbeonecessary to send any notice of an
adjournment or of the business to be dealt witaradjourned meeting.

83. If an amendment is proposed to any resolution uedesideration but is in good
faith ruled out of order by the chairman, the penltlegs on the substantive resolution shall
not be invalidated by any error in such ruling. tWthe consent of the chairman, an
amendment may be withdrawn by its proposer befois voted on. No amendment to a
resolution duly proposed as a special resolutiop b®aconsidered or voted on (other than a
mere clerical amendment to correct a patent errddp amendment to a resolution duly
proposed as an ordinary resolution may be considareoted on (other than a mere clerical
amendment to correct a patent error) unless either:

(a) at least 48 hours before the time appointed fodihglthe meeting or adjourned
meeting at which the ordinary resolution is to lbbasidered (which, if the board so
specifies, shall be calculated taking no accounamf part of a day that is not a
working day), notice of the terms of the amendnzemd the intention to move it has
been delivered in hard copy form to the office orsuch other place as may be
specified by or on behalf of the Company for thatpwse, or received in electronic
form at such address (if any) for the time beingc#fed by or on behalf of the
Company for that purpose, or

(b) the chairman in his absolute discretion decideg tie amendment may be
considered and voted on.

84. A resolution put to the vote of a general meetihglisbe decided on a show of
hands unless at any time prior to, or on the datitar of the result of a vote on the show of
hands or on the withdrawal of any other demandafpoll, a poll is duly demanded. Subject
to the provisions of the Companies Acts, a poll rbaydemanded by:

(a) the chairman of the meeting; or
(b) (except on the election of the chairman of the mgebr on a question of
adjournment) at least five members present in peosdy proxy having the right to

vote on the resolution; or

(c) any member or members present in person or by mepnesenting not less than 10
per cent. of the total voting rights of all the nimrs having the right to vote on the
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resolution (excluding any voting rights attached aoy shares held as treasury
shares); or

(d) any member or members present in person or by pnoiding shares conferring a
right to vote on the resolution, being shares ofichvian aggregate sum has been
paid up equal to not less than 10 per cent. ofdtad sum paid up on all the shares
conferring that right (excluding any shares comfgra right to vote on the
resolution which are held as treasury shares).

The appointment of a proxy to vote on a matter ateating authorises the proxy to demand,
or join in demanding, a poll on that matter. Irplgmg the provisions of this Article, a
demand by a proxy counts: (i) for the purposesashigraph (b) of this Article, as a demand
by the member; (ii) for the purposes of paragraphof this Article, as a demand by a
member representing the voting rights that the yrexauthorised to exercise; and (i) for
the purposes of paragraph (d) of this Article, atemand by a member holding the shares to
which those rights are attached.

85. Unless a poll is duly demanded (and the demandtisvithdrawn before the poll is
taken) a declaration by the chairman that a resoluhas been carried or carried
unanimously, or by a particular majority, or lost,not carried by a particular majority shall
be conclusive evidence of the fact without prooftleé number or proportion of the votes
recorded in favour of or against the resolution.

86. The demand for a poll may be withdrawn before tbk ip taken, but only with the
consent of the chairman. A demand so withdrawtl sb& be taken to have invalidated the
result of a show of hands declared before the démas made. If the demand for a poll is
withdrawn, the chairman or any other member edtitey demand a poll.

87. Subject to Article 88, a poll shall be taken as ¢hairman directs and he may, and
shall if required by the meeting, appoint scrutise@vho need not be members) and fix a
time and place for declaring the result of the.pdihe result of the poll shall be deemed to
be the resolution of the meeting at which the pals demanded.

88. A poll demanded on the election of a chairman oaauestion of adjournment shall
be taken at the meeting at which it is demandedpol demanded on any other question
shall be taken either at the meeting or at suck timd place as the chairman directs not
being more than 30 days after the poll is demanddak demand for a poll shall not prevent
the continuance of a meeting for the transactioargf business other than the question on
which the poll was demanded. If a poll is demarigiefdre the declaration of the result of a
show of hands and the demand is duly withdrawn, ieeting shall continue as if the
demand had not been made.

89. No notice need be sent of a poll not taken at thetimg at which it is demanded if
the time and place at which it is to be taken awm@anced at the meeting. In any other case
notice shall be sent at least seven clear dayseb#ie taking of the poll specifying the time
and place at which the poll is to be taken.

90. Where for any purpose an ordinary resolution ofGleenpany is required, a special
resolution shall also be effective.
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VOTES OF MEMBERS

91. Subject to any rights or restrictions attachedry shares, on a vote on a resolution
on a show of hands:

(a) every member who is present in person shall haeevote;

(b) subject to paragraph (c) of this Article, everygrgpresent who has been duly
appointed by one or more members entitled to votéhe resolution has one vote;

(c) a proxy has one vote for and one vote againstesaution if:

(i) the proxy has been duly appointed by more thannugraber entitled to vote
on the resolution, and

(i) the proxy has been instructed by one or more afethmembers to vote for
the resolution and by one or more other of thosenlmees to vote against it.

92. Subject to any rights or restrictions attachedry shares, on a vote on a resolution
on a poll every member present in person or byypshall have one vote for every share of
which he is the holder.

93. In the case of joint holders of a share, the vdtéhe senior who tenders a vote,

whether in person or by proxy, shall be acceptethéoexclusion of the votes of the other
joint holders. For this purpose seniority shalldetermined by the order in which the names
of the holders stand in the register.

94. A member in respect of whom an order has been roade court or official having
jurisdiction (whether in the United Kingdom or eldwre) in matters concerning mental
disorder may vote, whether on a show of hands oa @oll, by his receivergurator bonis

or other person authorised for that purpose apgwifty that court or official. That
receiver,curator bonis or other person may, on a show of hands or onllayote by proxy.
The right to vote shall be exercisable only if evide satisfactory to the board of the
authority of the person claiming to exercise tlghtrito vote has been delivered to the office,
or another place specified in accordance with thégeles for the delivery of proxy
appointments, not less than 48 hours before the &ppointed for holding the meeting or
adjourned meeting at which the right to vote ib&exercised provided that the Company
may specify, in any case, that in calculating tleeiqul of 48 hours, no account shall be
taken of any part of a day that is not a working.da

95. No member shall be entitled to vote at a generatingor at a separate meeting of
the holders of any class of shares in the capitah® Company, either in person or by
proxy, in respect of any share held by him unldssnaneys presently payable by him in
respect of that share have been paid.

96. If at any time the board is satisfied that any memlbr any other person appearing
to be interested in shares held by such memberpéas duly served with a notice under
section 793 of the Act (gection 793 notice) and is in default for the prescribed period in
supplying to the Company the information therelyuneed, or, in purported compliance with
such a notice, has made a statement which is talseadequate in a material particular,
then the board may, in its absolute discretionrat taime thereafter by notice @irection
notice) to such member direct that:
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(a) in respect of the shares in relation to which tefault occurred (theefault shares,
which expression includes any shares issued dfeedate of the section 793 notice
in respect of those shares) the member shall n@nbted to attend or vote either
personally or by proxy at a general meeting or aeparate meeting of the holders
of that class of shares or on a poll; and

(b) where the default shares represent at least Yaeopencent. in nominal value of the
issued shares of their class (excluding any shafethat class held as treasury
shares), the direction notice may additionally cirthat in respect of the default

shares:

(i) no payment shall be made by way of dividend andhere shall be allotted
pursuant to Article 183;

(i) no transfer of any default share shall be regidtardess:
(A) the member is not himself in default as regardsplsugm the

information requested and the transfer when predentor

registration is accompanied by a certificate by rit@mber in such
form as the board may in its absolute discreti@uire to the effect
that after due and careful enquiry the member isfel that no
person in default as regards supplying such infaomas interested
in any of the shares the subject of the transfer; o

(B)
(©)

97. The Company shall send the direction notice to esthbr person appearing to be
interested in the default shares, but the failuremission by the Company to do so shall not
invalidate such notice.

the transfer is an approved transfer; or

registration of the transfer is required by the lagpns.

98. Any direction notice shall cease to have effect more than seven days after the
earlier of receipt by the Company of:

(@)
(b)

a notice of an approved transfer, but only in retato the shares transferred; or

all the information required by the relevant setif®3 notice, in a form satisfactory
to the board.

99. The board may at any time send a notice cancellidgection notice.

100. The Company may exercise any of its powers undécldrll in respect of any
default share that is held in uncertificated form.

101.

(@)

For the purposes of this Article and Articles 98, 98, 99 and 100:

a person shall be treated as appearing to be stedren any shares if the member
holding such shares has sent to the Company acatioh under section 793 of the
Act which either: (i) names such person as beinginserested; or (i) fails to
establish the identities of all those interestedhie shares, and (after taking into
account the said notification and any other relevsaction 793 notification) the
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Company knows or has reasonable cause to beliaver# person in question is or
may be interested in the shares;

(b) the prescribed period is 14 days from the dateeofice of the section 793 notice;
and

(c) a transfer of shares is an approved transfer if:

(i) it is a transfer of shares pursuant to an acceptafica takeover offer
(within the meaning of section 974 of the Act); or

(i) the board is satisfied that the transfer is madesymnt to a sale of the
whole of the beneficial ownership of the sharessihgject of the transfer to
a party unconnected with the member and with ahgroperson appearing
to be interested in the shares; or

(i) the transfer results from a sale made through agrésed investment
exchange as defined in the Financial Services aackéts Act 2000 or any
other stock exchange outside the United Kingdonwhith the Company’'s
shares are normally traded.

102. Nothing contained in any of Articles 96, 97, 98, 990 or 101 limits the power of
the Company under section 794 of the Act.

103. If any votes are counted which ought not to havenbmounted, or might have been
rejected, the error shall not vitiate the resulthef voting unless it is pointed out at the same
meeting, or at any adjournment of the meeting, &andhe opinion of the chairman, it is of
sufficient magnitude to vitiate the result of thating.

104. No objection shall be raised to the qualificatidrany voter except at the meeting or
adjourned meeting or poll at which the vote obgcte is tendered. Every vote not
disallowed at such meeting shall be valid and ewvetg not counted which ought to have
been counted shall be disregarded. Any objectiadenin due time shall be referred to the
chairman whose decision shall be final and conausi

105. On a poll, a member entitled to more than one wetd not, if he votes, use all his
votes or cast all the votes he uses in the same way

PROXIES AND CORPORATE REPRESENTATIVES
106. The appointment of a proxy shall be made in writimgl shall be in any usual form

or in any other form which the board may approubject thereto, the appointment of a
proxy may be:

(a) in hard copy form; or
(b) in electronic form, to the electronic address piedi by the Company for this
purpose.

107. The appointment of a proxy, whether made in hagydorm or in electronic form,
shall be executed in such manner as may be apphbgved on behalf of the Company from
time to time. Subject thereto, the appointmerd @iroxy shall be executed by the appointor
or any person duly authorised by the appointoifahe appointor is a corporation, executed
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by a duly authorised person or under its commohaeen any other manner authorised by
its constitution.

108. The board may, if it thinks fit, but subject to theovisions of the Companies Acts,

at the Company’s expense send hard copy forms afypior use at the meeting and issue
invitations in electronic form to appoint a proxy tielation to the meeting in such form as
may be approved by the board. The appointment mfoay shall not preclude a member
from attending and voting in person at the meetingpoll concerned. A member may

appoint more than one proxy to attend on the satoasmn, provided that each such proxy
is appointed to exercise the rights attached toiffereht share or shares held by that
member.

109. Without prejudice to Article 73(b) or to the secosdntence of Article 82, the
appointment of a proxy shall:

(a) if in hard copy form, be delivered by hand or bystpto the office or such other
place within the United Kingdom as may be specifisd or on behalf of the
Company for that purpose:

(i) in the notice convening the meeting; or

(i) in any form of proxy sent by or on behalf of then@@any in relation to the
meeting,

not less than 48 hours before the time appointethdtling the meeting or adjourned
meeting (or any postponed time appointed for hgldihe meeting pursuant to
Article 73) at which the person named in the apjpaogmt proposes to vote; or

(b) if in electronic form, be received at any addressvhich the appointment of a proxy
may be sent by electronic means pursuant to a gioovof the Companies Acts or
to any other address specified by or on behalthef Gompany for the purpose of
receiving the appointment of a proxy in electrdioian:

(i) in the notice convening the meeting; or

(i) in any form of proxy sent by or on behalf of then@@ny in relation to the
meeting; or

(i) in any invitation to appoint a proxy issued by @empany in relation to the
meeting; or

(iv) on a website that is maintained by or on behalftref Company and
identifies the Company,

not less than 48 hours before the time appointethdtrling the meeting or adjourned
meeting (or any postponed time appointed for hgldihe meeting pursuant to
Article 73) at which the person named in the apjpogmt proposes to vote; or

(c) in either case, where a poll is taken more tharhd@s after it is demanded, be

delivered or received as aforesaid after the padl Ibeen demanded and not less than
24 hours before the time appointed for the takihthe poll; or
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(d) if in hard copy form, where a poll is not takentfovith but is taken not more than
48 hours after it was demanded, be delivered atdeting at which the poll was
demanded to the chairman or to the secretary anyodirector.

In calculating the periods mentioned in this Adjcthe board may specify, in any case, that
no account shall be taken of any part of a dayithabt a working day.

110. Subject to the provisions of the Companies Actseretthe appointment of a proxy
is expressed to have been or purports to have ineele, sent or supplied by a person on
behalf of the holder of a share:

(a) the Company may treat the appointment as suffigeidence of the authority of
that person to make, send or supply the appointorerftehalf of that holder; and

(b) that holder shall, if requested by or on behalthef Company at any time, send or
procure the sending of reasonable evidence of tithoaty under which the
appointment has been made, sent or supplied (wheh include a copy of such
authority certified notarially or in some other wapproved by the board), to such
address and by such time as may be specified iretheest and, if the request is not
complied with in any respect, the appointment maytrbated as invalid.

111. A proxy appointment which is not delivered or reeel in accordance with Article
109 shall be invalid. Subject to the remaindetthaé Article, if two or more valid proxy
appointments are delivered or received in respédh® same share for use at the same
meeting, the one which purports on its face to Hzeen made on the latest date or, if none
so purports, the one which was last delivered oeived, shall be treated as replacing and
revoking the others as regards that share. Wher€ompany has insufficient evidence to
determine whether or not a proxy appointment isegpect of the same share, or the date on
which the proxy appointment was made, it shall bétled to determine which proxy
appointment (if any) is to be treated as valid.bj&ct to the Companies Acts, the board may
determine at its discretion when a proxy appointnséall be treated as delivered or received
for the purposes of these Articles.

112. A proxy appointment shall be deemed to entitle ghexy to exercise all or any of
the appointing member’s rights to attend and t@ak@ed vote at a meeting of the Company
in respect of the shares to which the proxy app@nt relates. The proxy appointment
shall, unless it provides to the contrary, be védidany adjournment of the meeting as well
as for the meeting to which it relates.

113. The Company shall not be required to check thatoaypor corporate representative
votes in accordance with any instructions giventh®y member by whom he is appointed.
Any failure to vote as instructed shall not invatel the proceedings on the resolution.

114. Any corporation which is a member of the Compamytliis Article thegrantor)
may, by resolution of its directors or other gouegnbody, authorise such person or persons
as it thinks fit to act as its representative @resentatives at any meeting of the Company
or at any separate meeting of the holders of amgscbf shares. A director, the secretary or
other person authorised for the purpose by theetsgr may require all or any of such
persons to produce a certified copy of the resmiutif authorisation before permitting him to
exercise his powers. Such person is entitled &woese (on behalf of the grantor) the same
powers as the grantor could exercise if it wereiralvidual member of the Company.
Where a grantor authorises more than one person:
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(a) on a vote on a resolution on a show of hands aeeting of the Company, each
authorised person has the same voting rights agréror would be entitled to; and
(b) where paragraph (a) does not apply and more tharaothorised person purport to
exercise a power in respect of the same shares:
(i) if they purport to exercise the power in the sanay \as each other, the
power is treated as exercised in that way; and
(i) if they do not purport to exercise the power in $haene way as each other,
the power is treated as not exercised.
115. The termination of the authority of a person to asta proxy or duly authorised

representative of a corporation does not affect:

(a) whether he counts in deciding whether there is@gu at a meeting;
(b) the validity of anything he does as chairman ofeetmg;
(c) the validity of a poll demanded by him at a meetimig

(d)

unless notice of the termination was either delislenr received as mentioned in the following
sentence at least 24 hours before the start afeteeant meeting or adjourned meeting or (in
the case of a poll taken otherwise than on the staypeas the meeting or adjourned meeting)
the time appointed for taking the poll. Such @t termination shall be either by means of
a document in hard copy form delivered to the effic to such other place within the United
Kingdom as may be specified by or on behalf of @wnpany in accordance with Article
109(a) or in electronic form received at the adsligsecified by or on behalf of the Company
in accordance with Article 109(b), regardless okthier any relevant proxy appointment was
effected in hard copy form or in electronic form.

the validity of a vote given by that person,

NUMBER OF DIRECTORS

116. Unless otherwise determined by ordinary resoluttbe, number of directors (other
than alternate directors) shall be not less thaminwiumber.

APPOINTMENT AND RETIREMENT OF DIRECTORS

117. At every annual general meeting held after the datadoption of these Articles all
the directorsshall retire from office.

118. The directors to retire shall be determined by ¢bmposition of the board at the
date of the notice convening the annual generatingee No director shall be required to
retire or be relieved from retiring or be retireg k@ason of any change in the number or
identity of the directors after the date of theicebut before the close of the meeting.

119. If the Company does not fill the vacancy at thetingeat which a director retires by
rotation or otherwise, the retiring director sh#llwilling to act, be deemed to have been re-
appointed unless at the meeting it is resolvedmditl the vacancy or unless a resolution for
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the re-appointment of the director is put to thesting and lost.

120. No person other than a director retiring by rotatdhall be appointed a director at
any general meeting unless:

(@)
(b)

he is recommended by the board; or

not less than seven nor more than 42 tejsre the date appointed for the meeting,
notice by a member qualified to vote at the meef{imgt being the person to be
proposed) has been received by the Company atffice of the Company of the
intention to propose that person for appointmeatireg the particulars which would,
if he were so appointed, be required to be incluidethe Company’s register of
directors, together with notice by that personiefvillingness to be appointed.

121. Except as otherwise authorised by the Companies, Actnotion for the appointment
of two or more persons as directors by a singl®lugen shall not be made unless a
resolution that it should be so made has first lz@greed to by the meeting without any vote
being given against it.

122. Subject as aforesaid, the Company may by ordinesglution appoint a person who

is willing to act to be a director either to fill \acancy or as an additional director. The
appointment of a person to fill a vacancy or asadditional director shall take effect from

the end of the meeting.

123. The board may appoint a person who is willing tbtade a director, either to fill a
vacancy or as an additional director and in eitt@e whether or not for a fixed term.

124. A director who retires at an annual general meetir®y, if willing to act, be re-
appointed. If he is not re-appointed, he shadlinebffice until the meeting appoints someone
in his place, or if it does not do so, until thel @i the meeting.

125. A director shall not be required to hold any shanethe capital of the Company by
way of qualification.

ALTERNATE DIRECTORS

126. Any director (other than an alternate director) ragpoint any other director, or any
other person approved by resolution of the board witling to act, to be an alternate
director and may remove from office an alternateaior so appointed by him.

127. An alternate director shall be entitled to recenatice of all meetings of the board
and of all meetings of committees of the board bictv his appointor is a member, to attend
and vote at any such meeting at which his appoistoiot personally present, and generally
to perform all the functions of his appointor (gxceas regards power to appoint an
alternate) as a director in his absence. It siatllbe necessary to send notice of such a
meeting to an alternate director who is absent filoenUnited Kingdom.

128. A director or any other person may act as alterdagztor to represent more than
one director, and an alternate director shall bilexh at meetings of the board or any
committee of the board to one vote for every daeethom he represents (and who is not
present) in addition to his own vote (if any) adi@ector, but he shall count as only one for
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129. An alternate director may be repaid by the Compangh expenses as might
properly have been repaid to him if he had beemextdr but shall not be entitled to receive
any remuneration from the Company in respect okhlisices as an alternate director except
such part (if any) of the remuneration otherwisgatide to his appointor as such appointor
may by notice to the Company from time to time dire An alternate director shall be
entitled to be indemnified by the Company to themeaxtent as if he were a director.

130. An alternate director shall cease to be an alterdméector:

(@) if his appointor ceases to be a director; but, ifligector retires by rotation or
otherwise but is re-appointed or deemed to have be@ppointed at the meeting at
which he retires, any appointment of an alternaiectbr made by him which was in
force immediately prior to his retirement shall wone after his re-appointment; or

(b) on the happening of any event which, if he wereiractbr, would cause him to
vacate his office as director; or

(c) if he resigns his office by notice to the Company.

131. Any appointment or removal of an alternate direcstwall be by notice to the
Company by the director making or revoking the ampeent and shall take effect in
accordance with the terms of the notice (subjectriyp approval required by Article 126) on
receipt of such notice by the Company which shellilb hard copy form or in electronic
form sent to such address (if any) for the timengpespecified by or on behalf of the
Company for that purpose.

132. Except as otherwise expressly provided in theselést an alternate director shall
be deemed for all purposes to be a director. Alogly, except where the context otherwise
requires, a reference to a director shall be deamedclude a reference to an alternate
director. An alternate director shall alone bepoesible for his own acts and defaults and
he shall not be deemed to be the agent of thetolirappointing him.

POWERS OF THE BOARD

133. Subject to the provisions of the Companies Acts #rmbe Articles and to any
directions given by special resolution, the busineisthe Company shall be managed by the
board which may pay all expenses incurred in fognaind registering the Company and may
exercise all the powers of the Company, includimghout limitation, the power to dispose
of all or any part of the undertaking of the ComparNo alteration of the Articles and no
such direction shall invalidate any prior act o thoard which would have been valid if that
alteration had not been made or that directionr@deen given. The powers given by this
Article shall not be limited by any special poweven to the board by these Articles. A
meeting of the board at which a quorum is presemy pxercise all powers exercisable by
the board.

134. The board may exercise the voting power conferredhe shares in any body
corporate held or owned by the Company in such eraim all respects as it thinks fit
(including, without limitation, the exercise of th@ower in favour of any resolution
appointing its members or any of them directorssoth body corporate, or voting or
providing for the payment of remuneration to theediors of such body corporate).
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DELEGATION OF POWERS OF THE BOARD

Committees of 135. The board may delegate any of its powers to anyngtige consisting of one or

the board more directors. The board may also delegate todimegtor holding any executive office
such of its powers as the board considers desitablee exercised by him. Any such
delegation shall, in the absence of express pwvitdo the contrary in the terms of
delegation, be deemed to include authority to selbgéte to one or more directors (whether
or not acting as a committee) or to any employeagant of the Company all or any of the
powers delegated and may be made subject to suclitions as the board may specify, and
may be revoked or altered. Subject to any comditimposed by the board, the proceedings
of a committee with two or more members shall beegted by these Articles regulating the
proceedings of directors so far as they are capzldgplying.

Local boards etc. 136.  The board may establish local or divisional boaydsigencies for managing any of
the affairs of the Company, either in the Uniteshd¢lom or elsewhere, and may appoint any
persons to be members of the local or divisionalrtt®, or any managers or agents, and may
fix their remuneration. The board may delegatariyp local or divisional board, manager or
agent any of the powers, authorities and discretisted in or exercisable by the board,
with power to sub-delegate, and may authorise thmlmers of any local or divisional board,
or any of them, to fill any vacancies and to adimithstanding vacancies. Any appointment
or delegation made pursuant to this Article maymasle on such terms and subject to such
conditions as the board may decide. The board maayve any person so appointed and
may revoke or vary the delegation but no persotirdean good faith and without notice of
the revocation or variation shall be affected by it

Agents 137. The board may, by power of attorney or otherwiggomt any person to be the
agent of the Company for such purposes, with susters, authorities and discretions (not
exceeding those vested in the board) and on sunHitoms as the board determines,
including, without limitation, authority for the egt to delegate all or any of his powers,
authorities and discretions, and may revoke or gaigh delegation.

Offices 138. The board may appoint any person to any officengpleyment having a designation
ieluding e or title including the word “director” or attach tmy existing office or employment with the

Company such a designation or title and may termiaay such appointment or the use of
any such designation or title. The inclusion @& Word “director” in the designation or title
of any such office or employment shall not imphatththe holder is a director of the
Company, and the holder shall not thereby be emmulvm any respect to act as, or be
deemed to be, a director of the Company for anhefpurposes of these Articles.

BORROWING POWERS

Power to borrow 139. The board may exercise all the powers of the Comganborrow money, to
guarantee, to indemnify, to mortgage or chargeindertaking, property, assets (present and
future) and uncalled capital, and to issue debestand other securities whether outright or
as collateral security for any debt, liability obligation of the Company or of any third
party. There is no requirement on the directorsestrict the borrowing of the Company or
any of its subsidiary undertakings.

DISQUALIFICATION AND REMOVAL OF DIRECTORS

Disqualification  140. A person ceases to be a director as soon as:
as a director
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(a) that person ceases to be a director by virtue gf @movision of the Act or is
prohibited from being a director by law;

(b) a bankruptcy order is made against that person;

(c) a composition is made with that person’s crediggrerally in satisfaction of that
person’s debts;

(d) a registered medical practitioner who is treatingt tperson gives a written opinion
to the Company stating that that person has begiyscally or mentally incapable
of acting as a director and may remain so for ntoa® three months;

(e by reason of that person’s mental health, a coakes an order which wholly or
partly prevents that person from personally exargigsny powers or rights which
that person would otherwise have;

® notification is received by the Company from theedior that the director is
resigning or retiring from office, and such resityoa or retirement has taken effect
in accordance with its terms, or his office asr@abr is vacated pursuant to Article
123;

(9) that person has been absent for more than six @aingz months without permission
of the board from meetings of the board held dutimgt period and his alternate
director (if any) has not attended in his placeirdurthat period and the board
resolves that his office be vacated; or

(h) that person receives notice signed by not less these quarters of the other
directors stating that that person should ceaseet@ director. In calculating the
number of directors who are required to give suotice to the director, (i) an
alternate director appointed by him acting in tapaxity as such shall be excluded,;
and (i) a director and any alternate director amed by him and acting in his
capacity as such shall constitute a single direlciothis purpose, so that notice by
either shall be sufficient.

141 The Company may, without prejudice to the provisiafi the Companies Acts, by
ordinary resolution remove any director from offigetwithstanding any provision of these
Articles or of any agreement between the Compaiysarch director, but without prejudice
to any claim he may have for damages for breadngfsuch agreement). No special notice
need be given of any resolution to remove a direct@ccordance with this Article and no
director proposed to be removed in accordance thith Article has any special right to
protest against his removal. The Company may, fojnary resolution, appoint another
person in place of a director removed from officeaccordance with this Article.

NON-EXECUTIVE DIRECTORS

142. Subject to the provisions of the Companies Acts,ltbard may enter into, vary and
terminate an agreement or arrangement with angtdirevho does not hold executive office
for the provision of his services to the Compar8ubject to Article 143 and 144, any such
agreement or arrangement may be made on such &t board determines.

143. The ordinary remuneration of the directors who dbhwold executive office for their
services (excluding amounts payable under any gihavision of these Articles) shall not
exceed in aggregate £1,000,Q8¥r annum or such higher amount as the Companyfroay
time to time by ordinary resolution determine. feabthereto, each such director shall be
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paid a fee for their services (which shall be dektoeaccrue from day to day) at such rate
as may from time to time be determined by the hoard

144.  Any director who does not hold executive office avitb serves on any committee of
the board, who by the request of the board goaesides abroad for any purpose of the
Company or otherwise performs special services lwinc the opinion of the board are
outside the scope of the ordinary duties of a threcmay (without prejudice to the
provisions of Article 143) be paid such extra reeration by way of additional fee, salary,
commission or otherwise as the board may determine.

DIRECTORS’ EXPENSES

145. The directors may be paid all travelling, hoteld arther expenses properly incurred

be paid expenses jy, them in connection with their attendance at mgstof the board or committees of the

Appointment to
executive office

Termination of
appointment to
executive office

Emoluments to
be determined
by the board

Authorisation
under s175 of
the Act

board, general meetings or separate meetings ohdhiers of any class of shares or of
debentures of the Company or otherwise in conneetith the discharge of their duties.

EXECUTIVE DIRECTORS

146. Subject to the provisions of the Companies Acts,ltbard may appoint one or more
of its body to be the holder of any executive @fiexcept that of auditor) in the Company
and may enter into an agreement or arrangementamghsuch director for his employment
by the Company or for the provision by him of aeyvices outside the scope of the ordinary
duties of a director. Any such appointment, agesgnor arrangement may be made on such
terms, including, without limitation, terms as ®muneration, as the board determines. The
board may revoke or vary any such appointment hithowt prejudice to any rights or
claims which the person whose appointment is revaie varied may have against the
Company because of the revocation or variation.

147. Any appointment of a director to an executive @fghall terminate if he ceases to
be a director but without prejudice to any rightsctaims which he may have against the
Company by reason of such cessation. A directpoiaped to an executive office shall not
cease to be a director merely because his appaihtmeuch executive office terminates.

148. The emoluments of any director holding executivBceffor his services as such
shall be determined by the board, and may be of description, including, without
limitation, admission to, or continuance of, mensibg of any scheme (including any share
acquisition scheme) or fund instituted or estabfisior financed or contributed to by the
Company for the provision of pensions, life assaeaor other benefits for employees or
their dependants, or the payment of a pension laer dienefits to him or his dependants on
or after retirement or death, apart from membershigny such scheme or fund.

DIRECTORS’' INTERESTS

149. For the purposes of section 175 of the Act, therdoaay authorise any matter
proposed to it in accordance with these Articlescivlivould, if not so authorised, involve a
breach of duty by a director under that sectioejubling, without limitation, any matter
which relates to a situation in which a directos,har can have, an interest which conflicts,
or possibly may conflict, with the interests of @empany. Any such authorisation will be
effective only if:

LON33727428/7—128735-009 162067-0002 Page 34



Director may
contract with
the Company
and hold other
offices etc.

Remuneration,
benefits etc.

Notification of
interests

(@) any requirement as to quorum at the meeting athntiie matter is considered is met
without counting the director in question or aniestinterested director; and

(b) the matter was agreed to without their voting ouldchave been agreed to if their
votes had not been counted.

The board may (whether at the time of the givinghaf authorisation or subsequently) make
any such authorisation subject to any limits orditions it expressly imposes but such
authorisation is otherwise given to the fullesteextpermitted. The board may vary or
terminate any such authorisation at any time.

For the purposes of these Articles, a conflict d&riest includes a conflict of interest and
duty and a conflict of duties, and interest inclitd®th direct and indirect interests.

150. Provided that he has disclosed to the board thereaaind extent of his interest
(unless the circumstances referred to in sectigf{(S8)7or section 177(6) of the Act apply, in
which case no such disclosure is required) a diramtwithstanding his office:

(a) may be a party to, or otherwise interested in, @agsaction or arrangement with
the Company or in which the Company is otherwisee¢tly or indirectly) interested;

(b) may act by himself or his firm in a professionapaeity for the Company (otherwise
than as auditor) and he or his firm shall be &utito remuneration for professional
services as if he were not a director; and

(c) may be a director or other officer of, or employsd or a party to a transaction or
arrangement with, or otherwise interested in, aogybcorporate:

(i) in which the Company is (directly or indirectly)ténested as shareholder or
otherwise; or

(i) with which he has such a relationship at the regoesdirection of the
Company.

151. A director shall not, by reason of his office, lme@untable to the Company for any

remuneration or other benefit which he derives fraimg office or employment or from any

transaction or arrangement or from any interestriym body corporate:

(a) the acceptance, entry into or existence of which een approved by the board
pursuant to Article 149 (subject, in any such cdseany limits or conditions to
which such approval was subject); or

(b) which he is permitted to hold or enter into by watof paragraph (a), (b) or (c) of
Article 150 above,

nor shall the receipt of any such remunerationtberobenefit constitute a breach of his duty
under section 176 of the Act.

152. Any disclosure required by Article 150 may be matle meeting of the board, by
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notice in writing or by general notice or otherwiseaccordance with section 177 of the Act.

153. A director shall be under no duty to the Companthwespect to any information
which he obtains or has obtained otherwise thaa disector of the Company and in respect
of which he owes a duty of confidentiality to ar@tiperson. However, to the extent that his
relationship with that other person gives rise tooaflict of interest or possible conflict of
interest, this Article applies only if the existenof that relationship has been approved by
the board pursuant to Article 149. In particuldre director shall not be in breach of the
general duties he owes to the Company by virtugeofions 171 to 177 of the Act because
he fails:

(a) to disclose any such information to the board oang director or other officer or
employee of the Company; and/or

(b) to use or apply any such information in performinig duties as a director of the
Company.

Consequences of 154.  Where the existence of a director’'s relationshighwanother person has been

authorisation

Without
prejudice to
equitable
principles or
rule of law

Gratuities and
pensions

approved by the board pursuant to Article 149 aisdrélationship with that person gives

rise to a conflict of interest or possible conflidtinterest, the director shall not be in breach
of the general duties he owes to the Company bveviof sections 171 to 177 of the Act

because he:

(a) absents himself from meetings of the board at wlaoy matter relating to the
conflict of interest or possible conflict of intetewill or may be discussed or from
the discussion of any such matter at a meetingr@rwise; and/or

(b) makes arrangements not to receive documents amwinafion relating to any matter
which gives rise to the conflict of interest or pilde conflict of interest sent or
supplied by the Company and/or for such documemtsirsformation to be received
and read by a professional adviser,

for so long as he reasonably believes such comfigtterest or possible conflict of interest
subsists.

155. The provisions of Articles 153 and 154 are withquejudice to any equitable
principle or rule of law which may excuse the dicedrom:

(a) disclosing information, in circumstances where Idsere would otherwise be
required under these Articles; or

(b) attending meetings or discussions or receiving ohecits and information as referred
to in Article 154, in circumstances where such ratéace or receiving such
documents and information would otherwise be reguinder these Articles.

GRATUITIES , PENSIONS AND INSURANCE

156. The board may (by establishment of, or maintenasfceschemes or otherwise)
provide benefits, whether by the payment of gresiitor pensions or by insurance or
otherwise, for any past or present director or eyg# of the Company or any of its
subsidiary undertakings or any body corporate astmutwith, or any business acquired by,
any of them, and for any member of his family (mtthg a spouse, a civil partner, a former
spouse and a former civil partner) or any person ishor was dependent on him, and may
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(as well before as after he ceases to hold suateaf employment) contribute to any fund
and pay premiums for the purchase or provisionngfsuch benefit.

157. Without prejudice to the provisions of Article 22he board may exercise all the
powers of the Company to purchase and maintairranse for or for the benefit of any
person who is or was:

(a) a director, officer or employee of the Company,aoy body which is or was the
holding company or subsidiary undertaking of them@any, or in which the
Company or such holding company or subsidiary uaégrg has or had any interest
(whether direct or indirect) or with which the Caamy or such holding company or
subsidiary undertaking is or was in any way albedassociated; or

(b) a trustee of any pension fund in which employeeth@fCompany or any other body
referred to in Article 157(a) is or has been irttzd,

including, without limitation, insurance againstyatability incurred by such person in
respect of any act or omission in the actual oppried execution or discharge of his duties
or in the exercise or purported exercise of hisgyevor otherwise in relation to his duties,
powers or offices in relation to the relevant badyfund.

158. No director or former director shall be accountabléhe Company or the members
for any benefit provided pursuant to these Articldhe receipt of any such benefit shall not
disqualify any person from being or becoming adoe of the Company.

159. The board may make provision for the benefit of paysons employed or formerly

employed by the company or any of its subsidiaoié®er than a director or former director

or shadow director in connection with the cessatiothe transfer of the whole or part of the
undertaking of the Company or any subsidiary. Amgh provision shall be made by a
resolution of the board in accordance with sec®d@ of the Act.

PROCEEDINGS OF THE BOARD

160. Subject to the provisions of these Articles, tharbomay regulate its proceedings as
it thinks fit. A director may, and the secretarythe request of a director shall, call a
meeting of the board. Notice of a board meetirg)l dbe deemed to be properly given to a
director if it is given to him personally or by vabof mouth or sent in hard copy form to
him at his last known address or such other addressyy) as may for the time being be
specified by him or on his behalf to the Companytkat purpose, or sent in electronic form
to such address (if any) for the time being spetiby him or on his behalf to the Company
for that purpose. A director absent or intendimdpé absent from the United Kingdom may
request the board that notices of board meetingli dbring his absence be sent in hard
copy form or in electronic form to such addressafy) for the time being specified by him
or on his behalf to the Company for that purpose, such notices need not be sent any
earlier than notices sent to directors not so dbamed, if no such request is made to the
board, it shall not be necessary to send notice lebard meeting to any director who is for
the time being absent from the United Kingdom. &bmount is to be taken of directors
absent from the United Kingdom when considering abequacy of the period of notice of
the meeting. Questions arising at a meeting dwtlecided by a majority of votes. In the
case of an equality of votes, the chairman shaléf@msecond or casting vote. Any director
may waive notice of a meeting and any such waivay e retrospective. Any notice
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pursuant to this Article need not be in writingtlife board so determines and any such
determination may be retrospective.

161. The quorum for the transaction of the businessheflioard may be fixed by the
board and unless so fixed at any other number beativo. A person who holds office only
as an alternate director shall, if his appointonas present, be counted in the quorum. Any
director who ceases to be a director at a boardimgemay continue to be present and to act
as a director and be counted in the quorum urgiltéhmination of the board meeting if no
director objects.

162. The continuing directors or a sole continuing doeanay act notwithstanding any
vacancies in their number, but if the number oéciors is less than the number fixed as the
guorum the continuing directors or director may @iy for the purpose of filling vacancies
or of calling a general meeting.

163. The board may appoint one of their number to bedig@rman, and one of its

number to be the deputy chairman, of the boardrazg at any time remove either of them
from such office. Unless he is unwilling to do #sme director appointed as chairman, or in
his stead the director appointed as deputy chairrshall preside at every meeting of the
board at which he is present. If there is no tiretolding either of those offices, or if

neither the chairman nor the deputy chairman idingilto preside or neither of them is

present within five minutes after the time appainfer the meeting, the directors present
may appoint one of their number to be chairmarhefrheeting.

164. All acts done by a meeting of the board, or of ewiitee of the board, or by a
person acting as a director or alternate directoall, notwithstanding that it be afterwards
discovered that there was a defect in the appomitimieany director or any member of the
committee or alternate director or that any of theene disqualified from holding office, or
had vacated office, or were not entitled to voabk valid as if every such person had been
duly appointed and was qualified and had contirtoebdle a director or, as the case may be,
an alternate director and had been entitled to. vote

165. A resolution in writing agreed by all the directoestitled to receive notice of a
meeting of the board or of a committee of the bognat being less than the number of
directors required to form a quorum of the boatdlisbe as valid and effectual as if it had
been passed at a meeting of the board or (as $eencay be) a committee of the board duly
convened and held. For this purpose:

(a) a director signifies his agreement to a proposetdenrresolution when the Company
receives from him a document indicating his agregem® the resolution
authenticated in the manner permitted by the Compalcts for a document in the
relevant form;

(b) the director may send the document in hard copy for in electronic form to such
address (if any) for the time being specified by @ompany for that purpose;

(c) if an alternate director signifies his agreementhi proposed written resolution, his
appointor need not also signify his agreement; and

(d) if a director signifies his agreement to the pragbsvritten resolution, an alternate
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director appointed by him need not also signifydgseement in that capacity.

166. Without prejudice to the first sentence of Arti¢lé0, a person entitled to be present
at a meeting of the board or of a committee oflitbard shall be deemed to be present for
all purposes if he is able (directly or by elecicooommunication) to speak to, and be heard
by, all those present or deemed to be present tsinedusly. A director so deemed to be
present shall be entitled to vote and be counteal quorum accordingly. Such a meeting
shall be deemed to take place where it is convemdm held or (if no director is present in
that place) where the largest group of those ppatiing is assembled, or, if there is no such
group, where the chairman of the meeting is. Tbedwneeting in these Articles shall be
construed accordingly.

167. Except as otherwise provided by these Articlesirectbr shall not vote at a meeting

of the board or a committee of the board on angluésn of the board concerning a matter

in which he has an interest (other than by virtbdis interests in shares or debentures or
other securities of, or otherwise in or throughe ompany) which can reasonably be
regarded as likely to give rise to a conflict withe interests of the Company, unless his
interest arises only because the resolution coaaama or more of the following matters:

(a) the giving of a guarantee, security or indemnity respect of money lent or
obligations incurred by him or any other persorthat request of or for the benefit
of, the Company or any of its subsidiary undertg&in

(b) the giving of a guarantee, security or indemnityeapect of a debt or obligation of
the Company or any of its subsidiary undertakings Which the director has
assumed responsibility (in whole or part and whetdene or jointly with others)
under a guarantee or indemnity or by the givingesfurity;

(c) a contract, arrangement, transaction or proposateraing an offer of shares,
debentures or other securities of the Company grodiits subsidiary undertakings
for subscription or purchase, in which offer heismay be entitled to participate as
a holder of securities or in the underwriting ob-sunderwriting of which he is to
participate;

(d) a contract, arrangement, transaction or proposaleraing any other body corporate
in which he or any person connected with him isregted, directly or indirectly, and
whether as an officer, shareholder, creditor oremtise, if he and any persons
connected with him do not to his knowledge holdrdarest (as that term is used in
sections 820 to 825 of the Act) representing omecpet. or more of either any class
of the equity share capital (excluding any shareshat class held as treasury
shares) of such body corporate (or any other bamporate through which his
interest is derived) or of the voting rights aviakato members of the relevant body
corporate (any such interest being deemed for tinpgse of this Article to be likely
to give rise to a conflict with the interests oé t@ompany in all circumstances);

(e a contract, arrangement, transaction or proposath® benefit of employees of the
Company or of any of its subsidiary undertakingsctwtdoes not award him any
privlege or benefit not generally accorded to theployees to whom the
arrangement relates; and
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()] a contract, arrangement, transaction or proposaeraing any insurance which the
Company is empowered to purchase or maintain forfoo the benefit of, any
directors of the Company or for persons who incldidectors of the Company.

For the purposes of this Article, in relation to alternate director, an interest of his
appointor shall be treated as an interest of therrate director without prejudice to any
interest which the alternate director has otherwise

168. The Company may by ordinary resolution suspendetaxrto any extent, either
generally or in respect of any particular mattery provision of these Articles prohibiting a
director from voting at a meeting of the board baaommittee of the board.

169. Where proposals are under consideration concertiagappointment (including,
without limitation, fixing or varying the terms @ppointment) of two or more directors to
offices or employments with the Company or any bodsporate in which the Company is
interested, the proposals may be divided and cereidin relation to each director
separately. In such cases each of the directorseooed shall be entitled to vote in respect
of each resolution except that concerning his oppoaitment.

170. If a question arises at a meeting of the boardfax ocommittee of the board as to
the entitlement of a director to vote, the questimay, before the conclusion of the meeting,
be referred to the chairman of the meeting andrdiisg in relation to any director other
than himself shall be final and conclusive excepaicase where the nature or extent of the
interests of the director concerned have not bawly disclosed. If any such question arises
in respect of the chairman of the meeting, it shalldecided by resolution of the board (on
which the chairman shall not vote) and such resoluill be final and conclusive except in
a case where the nature and extent of the intecdstse chairman have not been fairly
disclosed.

SECRETARY
171. Subject to the provisions of the Companies Acts,sxcretary shall be appointed by
the board for such term, at such remuneration anduch conditions as it may think fit.
Any secretary so appointed may be removed by thedhdout without prejudice to any claim
for damages for breach of any contract of servatevben the secretary and the Company.

MINUTES

172. The board shall cause minutes to be recorded, rith &@py or electronic form, for
the purpose of:

(a) all appointments of officers made by the board; and

(b) all proceedings at meetings of the Company, thdenslof any class of shares in the
capital of the Company, the board and committegbeboard, including the names
of the directors present at each such meeting.

173. Any such minutes, if purporting to be authenticabgdthe chairman of the meeting

to which they relate or of the next meeting, sbhallsufficient evidence of the proceedings at
the meeting without any further proof of the fastated in them.
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THE SEAL

174. The seal shall only be used by the authority oésolution of the board. The board
may determine who shall sign any document exeauel@r the seal. If they do not, it shall
be signed by at least one director and the segretamby at least two directors. Any
document may be executed under the seal by impeetise seal by mechanical means or by
printing the seal or a facsimile of it on the doeminor by applying the seal or a facsimile of
it by any other means to the document. A docuneseicuted, with the authority of a
resolution of the board, in any manner permittedsegtion 44(2) of the Act and expressed
(in whatever form of words) to be executed by them@any has the same effect as if
executed under the seal.

175. The board may by resolution determine either gdigepain any particular case that
any certificate for shares or debentures or reptiegeany other form of security may have
any signature affixed to it by some mechanicallecteonic means, or printed on it or, in the
case of a certificate executed under the seal, meeear any signature.

REGISTERS

176. Subject to the provisions of the Companies Acts thiedRegulations, the Company
may keep an overseas or local or other registeanin place, and the board may make,
amend and revoke any regulations it thinks fit @aliba keeping of that register.

177. Any director or the secretary or any other persppomted by the board for the
purpose shall have power to authenticate and gersiftrue copies of and extracts from:

(a) any document comprising or affecting the constiutof the Company, whether in
hard copy form or electronic form;

(b) any resolution passed by the Company, the holde@ny class of shares in the
capital of the Company, the board or any committeéhe board, whether in hard
copy form or electronic form; and

(9) any book, record and document relating to the lessirof the Company, whether in
hard copy form or electronic form (including, withidimitation, the accounts).

If certified in this way, a document purportinglie a copy of a resolution, or the minutes or
an extract from the minutes of a meeting of the gamy, the holders of any class of shares
in the capital of the Company, the board or a cdtemiof the board, whether in hard copy
form or electronic form, shall be conclusive evidein favour of all persons dealing with the
Company in reliance on it or them that the resotutivas duly passed or that the minutes
are, or the extract from the minutes is, a true acclirate record of proceedings at a duly
constituted meeting.

DiviDENDS
178. Subject to the provisions of the Companies Actg, @ompany may by ordinary
resolution declare dividends in accordance withrégpective rights of the members, but no
dividend shall exceed the amount recommended bjdhed.
179. Subject to the provisions of the Companies Act® bHoard may pay interim

dividends if it appears to the board that they jastified by the profits of the Company
available for distribution. If the share capitaldivided into different classes, the board may:
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(@) pay interim dividends on shares which confer deteror non-preferred rights with
regard to dividends as well as on shares whichecqnfeferential rights with regard
to dividends, but no interim dividend shall be paiu shares carrying deferred or
non-preferred rights if, at the time of paymenty aneferential dividend is in arrear;
and

(b) pay at intervals settled by it any dividend payedile fixed rate if it appears to the
board that the profits available for distributiarsiify the payment.

If the board acts in good faith it shall not incany liability to the holders of shares
conferring preferred rights for any loss they maffes by the lawful payment of an interim
dividend on any shares having deferred or non-peslerights.

180. Dividends may be declared and paid in any currarcgurrencies that the board
shall determine. The board may also determinesxiohange rate and the relevant date for
determining the value of the dividend in any cucsen

181. Except as otherwise provided by the rights attatbeshares, all dividends shall be
declared and paid according to the amounts paidrufhe shares on which the dividend is
paid; but no amount paid on a share in advanceeotiate on which a call is payable shall
be treated for the purpose of this Article as paimdthe share. All dividends shall be
apportioned and paid proportionately to the amoydsl up on the shares during any
portion or portions of the period in respect of evhthe dividend is paid; but, if any share is
allotted or issued on terms providing that it shatik for dividend as from a particular date,
that share shall rank for dividend accordingly.

182. A general meeting declaring a dividend may, onrg@®mmendation of the board, by
ordinary resolution direct that it shall be sa&dfiwholly or partly by the distribution of
assets, including, without limitation, paid up ssaor debentures of another body corporate.
The board may make any arrangements it thinksdfitséttle any difficulty arising in
connection with the distribution, including, witholimitation: (a) the fixing of the value for
distribution of any assets; (b) the payment of dashny member on the basis of that value
in order to adjust the rights of members; and lfe) iesting of any asset in a trustee.

183. The board may, if authorised by an ordinary resmiutof the Company (the
Resolution), offer any holder of shares the right to electeaoeive shares, credited as fully
paid, instead of cash in respect of the whole ¢onespart, to be determined by the board) of
all or any dividend specified by the Resolution.heToffer shall be on the terms and
conditions and be made in the manner specifiedriitl& 184 or, subject to those provisions,
specified in the Resolution.

184. The following provisions shall apply to the Resmintand any offer made pursuant
to it and Article 183.

(a) The Resolution may specify a particular dividend, may specify all or any
dividends declared within a specified period.

(b) Each holder of shares shall be entitled to thatbhminof new shares as are together
as nearly as possible equal in value to (but nettgr than) the cash amount
(disregarding any tax credit) of the dividend teath holder elects to forgo (each a
new share). For this purpose, the value of each new shaa# be:

(i) equal to theaverage quotation for the Company’s ordinary shares, that is,
the average of the middle market quotations fosehshares on the London
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Stock Exchange plc, as derived from the Daily @fidist, on the day on
which such shares are first quotexi the relevant dividend and the four
subsequent dealing days; or

(i) calculated in any other manner specified by theoRésn,
but shall never be less than the par value of ¢uwe share.

A certificate or report by the auditors as to tladue of a new share in respect of
any dividend shall be conclusive evidence of tlate.

(c) On or as soon as practicable after announcingatimatdividend is to be declared or
recommended, the board, if it intends to offer Eetmn in respect of that dividend,
shall also announce that intention. If, after dabeing the basis of allotment, the
board decides to proceed with the offer, it shalify the holders of shares of the
terms and conditions of the right of election affitto them, specifying the procedure
to be followed and place at which, and the latiesé toy which, elections or notices
amending or terminating existing elections mustélevered in order to be effective.

(d) The board shall not proceed with any election nldse board has sufficient
authority to allot shares and sufficient reservefuads that may be appropriated to
give effect to it after the basis of allotment etefmined.

(e The board may exclude from any offer any holderssiodres where the board
believes the making of the offer to them would aghminvolve the contravention of
the laws of any territory or that for any othersea the offer should not be made to
them.

()] The dividend (or that part of the dividend in respaf which a right of election has
been offered) shall not be payable in cash on shareespect of which an election
has been made (tlaected shares) and instead such number of new shares shall be
allotted to each holder of elected shares as igedrat on the basis stated in Article
184(b). For that purpose, the board shall appat@ut of any amount for the time
being standing to the credit of any reserve or f(induding, without limitation, the
profit and loss account), whether or not it is &lde for distribution, a sum equal
to the aggregate nominal amount of the new shardsetallotted and apply it in
paying up in full the appropriate number of newrsiaor allotment and distribution
to each holder of elected shares as is arrivedh dhebasis stated in Article 184(b).

(9) The new shares when allotted shall rank equallglirrespects with the fully paid
shares of the same class then in issue exceptthibgtshall not be entitled to
participate in the relevant dividend.

(h) No fraction of a share shall be allotted. The Hoaay make such provision as it
thinks fit for any fractional entitlements includinwithout limitation, payment in
cash to holders in respect of their fractionaltiemtients, provision for the accrual,
retention or accumulation of all or part of the &f@nof fractional entitlements to or
by the Company or to or by or on behalf of any éoldr the application of any
accrual, retention or accumulation to the allotn@@nfully paid shares to any holder.

0] The board may do all acts and things it considexsessary or expedient to give
effect to the allotment and issue of any shareyantsto this Article or otherwise in
connection with any offer made pursuant to thisicletand may authorise any
person, acting on behalf of the holders concertednter into an agreement with the
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0)

185.

Company providing for such allotment or issue andidental matters. Any
agreement made under such authority shall be e#eahd binding on all concerned.

The board may, at its discretion, amend, suspertdrorinate any offer pursuant to
this Article.

The board may deduct from any dividend or other eysrpayable to any member in

respect of a share any moneys presently payablanbyto the Company in respect of that

share.

Where a person is entitled by transmiskion share, the board may retain any

dividend payable in respect of that share untilt tharson (or that person’s transferee)
becomes the holder of that share.

186.
(@)
(b)

()

(d)

Joint entitlement 187.
transmission jointly to a share, the Company may:

(@)

(b)

Payment by post 188.

Discharge to
Company and
risk

(@)

(b)

()

(d)

189.

Any dividend or other moneys payable in respec share may be paid:
in cash; or

by cheque or warrant made payable to or to ther midthe holder or person entitled
to payment; or

by any direct debit, bank or other funds transfgsteam to the holder or person
entitted to payment or, if practicable, to a perstesignated by notice to the
Company by the holder or person entitled to paymant

by any other method approved by the board and dgfeesuch form as the
Company thinks appropriate) by the holder or persatitled to payment including,
without limitation, in respect of an uncertificatstiare by means of the relevant
system (subject to the facilities and requirementthe relevant system).

If two or more persons are registered as jointdrslaf any share, or are entitled by
pay any dividend or other moneys payable in respktiie share to any one of them

and any one of them may give effectual receipttfiat payment; and

for the purpose of Article 186, rely in relation ttee share on the written direction,
designation or agreement of, or notice to the Cowyy, any one of them.

A cheque or warrant may be sent by post:

where a share is held by a sole holder, to thestexgd address of the holder of the
share; or

if two or more persons are the holders, to thesteged address of the person who is
first named in the register; or

if a person is entitled by transmission to the shas if it were a notice to be sent
under Article 204; or

in any case, to such person and to such addretfsegserson entitled to payment
may direct by notice to the Company.

Payment of a cheque or warrant by the bank on whietas drawn or the transfer

of funds by the bank instructed to make the transfein respect of an uncertificated share,
the making of payment in accordance with the féesliand requirements of the relevant
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system (which, if the relevant system is CREST, inalude the sending by the Company or
by any person on its behalf of an instruction t® @perator of the relevant system to credit
the cash memorandum account of the holder or jbwoitlers or, if permitted by the
Company, of such person as the holder or jointduslanay in writing direct) shall be a good
discharge to the Company. Every cheque or waieant or transfer of funds made by the
relevant bank or system in accordance with thesields shall be at the risk of the holder or
person entitled. The Company shall have no redpibtysfor any sums lost or delayed in
the course of payment by any method used by thep@oynin accordance with Article 186.

190. No dividend or other moneys payable in respect share shall bear interest against
the Company unless otherwise provided by the rigttesched to the share.

191. Any dividend which has remained unclaimed for 1argefrom the date when it
became due for payment shall, if the board so vesplbe forfeited and cease to remain
owing by the Company. The payment of any unclaidiiediend or other moneys payable in
respect of a share may (but need not) be paidéytimpany into an account separate from
the Company’s own account. Such payment shallcanstitute the Company a trustee in
respect of it. The Company shall be entitled @seesending dividend warrants and cheques
by post or otherwise to a member if those instrusbave been returned undelivered to, or
left uncashed by, that member on at least two coiise occasions, or, following one such
occasion, reasonable enquiries have failed to kedtathe member’'s new address. The
entitlement conferred on the Company by this Aetid respect of any member shall cease if
the member claims a dividend or cashes a dividesndamt or cheque.

CAPITALISATION OF PROFITS AND RESERVES
192. The board may with the authority of an ordinaryohegon of the Company:

(a) subject to the provisions of this Article, resoteecapitalise any undistributed profits
of the Company not required for paying any prefeatrdividend (whether or not
they are available for distribution) or any sumnsiiag to the credit of any reserve
or other fund, including, without limitation, theo@pany’'s share premium account
and capital redemption reserve, if any;

(b) appropriate the sum resolved to be capitalisedh& members or any class of
members on the record date specified in the retesolution who would have been
entitled to it if it were distributed by way of dilend and in the same proportions;

(c) apply that sum on their behalf either in or towapadying up the amounts, if any,
for the time being unpaid on any shares held bgntrespectively, or in paying up in
full shares, debentures or other obligations of @wnpany of a nominal amount
equal to that sum but the share premium accouatcdbital redemption reserve, and
any profits which are not available for distributionay, for the purposes of this
Article, only be applied in paying up shares todletted to members credited as
fully paid,;

(d) allot the shares, debentures or other obligatioeslited as fully paid to those
members, or as they may direct, in those propation partly in one way and partly
in the other;

(e where shares or debentures become, or would odetydcome, distributable under

this Article in fractions, make such provision dey think fit for any fractional
entittements including, without limitation, authgirig their sale and transfer to any
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193.

may:

(@)

(b)

()

person, resolving that the distribution be madeesly as practicable in the correct
proportion but not exactly so, ignoring fractionsogether or resolving that cash
payments be made to any members in order to attjesights of all parties;

authorise any person to enter into an agreement tiwt Company on behalf of all
the members concerned providing for either:

(i) the allotment to the members respectively, credésdfully paid, of any
shares, debentures or other obligations to whidy #wre entitled on the
capitalisation; or

(i) the payment up by the Company on behalf of the reesnbf the amounts,
or any part of the amounts, remaining unpaid oir #heasting shares by the
application of their respective proportions of teeam resolved to be
capitalised,

and any agreement made under that authority sbdlirging on all such members;
generally do all acts and things required to gifeceto the ordinary resolution; and

for the purposes of this Article, unless the reftuasolution provides otherwise, if

the Company holds treasury shares of the relevass @t the record date specified
in the relevant resolution, it shall be treatedifag were entitled to receive the

dividends in respect of those treasury shares whald have been payable if those
treasury shares had been held by a person othettieaCompany.

RECORD DATES

Notwithstanding any other provision of these Agg;l the Company or the board

fix any date as the record date for any dividend{ridution, allotment or issue,
which may be on or at any time before or after daye on which the dividend,
distribution, allotment or issue is declared, paidnade;

for the purpose of determining which persons atélesh to attend and vote at a
general meeting of the Company, or a separate glemeeting of the holders of any
class of shares in the capital of the Company, lrow many votes such persons
may cast, specify in the notice of meeting a tima, more than 48 hours before the
time fixed for the meeting (which shall, if the bdaso specifies, be calculated taking
no account of any part of a day that is not a waylday), by which a person must
be entered on the register in order to have the t@attend or vote at the meeting;
changes to the register after the time specifieditiye of this Article 193(b) shall
be disregarded in determining the rights of anysqerto attend or vote at the
meeting; and

for the purpose of sending notices of general mgetof the Company, or separate
general meetings of the holders of any class afeshim the capital of the Company,

under these Articles, determine that persons editith receive such notices are those
persons entered on the register at the close ofdasson a day determined by the
Company or the board, which day may not be more #iadays before the day that
notices of the meeting are sent.
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ACCOUNTS

194. No member shall (as such) have any right to inspegtaccounting records or other
book or document of the Company except as confdsyestatute or authorised by the board
or by ordinary resolution of the Company or ordeaaourt of competent jurisdiction or to
the extent determined by the board to be necegsayy the board may determine, in its
absolute discretion, that such inspection is urssany if business secrets or other interests
of the Company are or may be, in the opinion oftibard, jeopardised by such disclosure).

195. Subject to the Companies Acts, a copy of the Cosipaannual accounts and
reports for that financial year shall, at leastcMar days before the date of the meeting at
which copies of those documents are to be laidcrom@ance with the provisions of the
Companies Acts, be sent to every member and ty éatder of the Company’s debentures,
and to every person who is entitled to receiveceotif meetings from the Company under
the provisions of the Companies Acts or of thesecles or, in the case of joint holders of
any share or debenture, to one of the joint holdékscopy need not be sent to a person for
whom the Company does not have a current address.

196. Subject to the Companies Acts, the requirement#ratle 195 shall be deemed
satisfied in relation to any person by sending he person, instead of such copies, a
summary financial statement derived from the Comjgaannual accounts and the directors’
report, which shall be in the form and containifge tinformation prescribed by the
Companies Acts and any regulations made under ¢ingp&nies Acts.

COMMUNICATIONS

197. Any notice to be sent to or by any person purstarthese Articles (other than a
notice calling a meeting of the board) shall beviiting.

198. Subject to Article 197 and unless otherwise pravidg these Articles, the Company
shall send or supply a document or information iteatequired or authorised to be sent or
supplied to a member or any other person by thepaasnby a provision of the Companies
Acts or pursuant to these Articles or to any ottdes or regulations to which the Company
may be subject in such form and by such means asait in its absolute discretion
determine provided that the provisions of the Adticlv apply to sending or supplying a
document or information required or authorised @asbnt or supplied by the Companies Acts
shall, the necessary changes having been made,ap[dy to sending or supplying any
document or information required or authorised éodent by these Articles or any other
rules or regulations to which the Company may bgest.

199. Subject to Article 197 and unless otherwise pravidg these Articles, a member or
a person entitled by transmission to a share skalli a document or information pursuant to
these Articles to the Company in such form and bghsmeans as it may in its absolute
discretion determine provided that:

(a) the determined form and means are permitted by tmpanies Acts for the purpose
of sending or supplying a document or informatidntlzat type to a company
pursuant to a provision of the Companies Acts; and

unless the board otherwise permits, any applicedrelition or limitation specified in
the Companies Acts, including, without limitatioms to the address to which the
document or information may be sent, is satisfied.

(b)
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Unless otherwise provided by these Articles or ireguby the board, such document or
information shall be authenticated in the manneecéied by the Companies Acts for
authentication of a document or information senthm relevant form.

200. In the case of joint holders of a share any doctimernformation shall be sent to
the joint holder whose name stands first in thestegin respect of the joint holding and any
document or information so sent shall be deemedlfquurposes sent to all the joint holders.

201. A member whose registered address is not withiEBA State and who sends to the
Company an address within an EEA State at whicbcairdent or information may be sent
to him shall be entitled to have the document dormation sent to him at that address
(provided that, in the case of a document or in&dfom sent by electronic means, including,
without limitation, any notification required by @hCompanies Acts that the document or
information is available on a website, the Compamyagrees, which agreement the Company
shall be entitled to withhold in its absolute detmn including, without limitation, in
circumstances in which the Company considers that gending of the document or
information to such address using electronic meemdd or might infringe the laws of any
other jurisdiction) shall be entitled to have thecuiment or information sent to him at that
address, but otherwise:

(a) no such member shall be entitled to receive anymeat or information from the
Company; and

(b) without prejudice to the generality of the foregpimny notice of a general meeting
of the Company which is in fact sent or purportdéosent to such member shall be
ignored for the purpose of determining the validifythe proceedings at such general
meeting.

202. A member present, either in person or by proxyargt meeting of the Company or
of the holders of any class of shares in the chpftthe Company shall be deemed to have
been sent notice of the meeting and, where reguisitthe purposes for which it was called.

203. The board may from time to time issue, endorse dopaterms and conditions
relating to the use of electronic means for thelisgnof notices, other documents and proxy
appointments by the Company to members or persotide@ by transmission and by
members or persons entitled by transmission t&Ctmapany.

204. A document or information may be sent or suppligdhe Company to the person

or persons entitled by transmission to a shareebging it in any manner the Company may
choose authorised by these Articles for the sendih@ document or information to a

member, addressed to them by name, or by thedifitieepresentative of the deceased, or
trustee of the bankrupt or by any similar desaviptat the address (if any) in the United
Kingdom as may be supplied for that purpose by mrbehalf of the person or persons
claiming to be so entitled. Until such an addréss been supplied, a document or
information may be sent in any manner in which ight have been sent if the death or
bankruptcy or other event giving rise to the trassman had not occurred.

205. Every person who becomes entitled to a share &w®albound by any notice in
respect of that share which, before his name isretitin the register, has been sent to a
person from whom he derives his title, providedt tha person who becomes entitled by
transmission to a share shall be bound by any taireciotice sent under Article 96 to a
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person from whom he derives his title.

Proof of 206. Proof that a document or information was propedgrassed, prepaid and posted

sendng/hen  shall be conclusive evidence that the documentntsrration was sent or supplied. A

deemed sent by document or information sen e Company to & ost shall be deemed to have
y d t f t t by the Company to anbae by post shall be d d to h

post been received:

(a) if sent by first class post or special delivery tpiem an address in the United
Kingdom to another address in the United Kingdombya postal service similar to
first class post or special delivery post from adrass in another country to another
address in that other country, on the day followtiingt on which the document or
information was posted;

(b) if sent by airmail from an address in the Uniteshd¢lom to an address outside the
United Kingdom, or from an address in another ogutd an address outside that
country (including, without limitation, an address the United Kingdom), on the
third day following that on which the document nformation was posted;

(c) in any other case, on the second day following thatwhich the document or
information was posted.

When notices ~ 207. A document or information sent by the Company tonember by hand shall be
gtyc'hgﬁjmed se" deemed to have been received by the member wherénded to the member or left at his
registered address or an address notified to timep@oy in accordance with Article 201.

When notices  208.  Proof that a document or information sent or sw@oplby electronic means was

gtycegi‘frrgﬁl‘i et nroperly addressed shall be conclusive evidendethieadocument or information was sent or

means supplied. A document or information sent or sumpl®y the Company to a member in
electronic form shall be deemed to have been redddy the member on the day following
that on which the document or information was genthe member. Such a document or
information shall be deemed received by the mendpethat day notwithstanding that the
Company becomes aware that the member has failedc&wve the relevant document or
information for any reason and notwithstanding th&t Company subsequently sends a hard

copy of such document or information by post tortt@mber.

When notices 209. A document or information sent or supplied by tf@mpany to a member by means
etc. deemed sent  Of a website shall be deemed to have been recbivékde member:
by website

(a) when the document or information was first madelabke on the website; or

(b) if later, when the member is deemed by Article 2P87 or 208 to have received
notice of the fact that the document or informatwess available on the website.
Such a document or information shall be deemedvestdy the member on that day
notwithstanding that the Company becomes aware ttlmtmember has failed to
receive the relevant document or information fay aeason and notwithstanding
that the Company subsequently sends a hard copyabf document or information
by post to the member.

No entilement 210 A member shall not be entitled to receive any daminor information that
gicf?fé'g;g‘;’,ﬁ;:e iS required or authorised to be sent or supplied ito hy the Company by a provision of the

hgg no current  Companies Acts or pursuant to these Articles oartg other rules or regulations to which
aaaress
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the Company may be subject if documents or infaomatent or supplied to that member by
post in accordance with the Articles have beernrmetliundelivered to the Company:

(a) on at least two consecutive occasions; or

(b) on one occasion and reasonable enquiries havel feoleestablish the member’s
address.

Without prejudice to the generality of the foregpimny notice of a general meeting of the
Company which is in fact sent or purports to bd sersuch member shall be ignored for the
purpose of determining the validity of the procegdiat such general meeting.

Subject to Article 201, a member to whom this Aetiapplies shall become entitled to
receive such documents or information when he hzsdghe Company an address to which
they may be sent or supplied.

211. Subject to the Companies Acts, if at any time tloen@any is unable effectively to
convene a general meeting by notices sent thradwglipast in the United Kingdom as a result
of the suspension or curtailment of postal seryigestice of general meeting may be
sufficiently given by advertisement in the Unitedingdom. Any notice given by
advertisement for the purpose of this Article sludl advertised in at least one newspaper
having a national circulation. If advertised inremdhan one newspaper, the advertisements
shall appear on the same date. Such notice shaleémed to have been sent to all persons
who are entitled to have notice of meetings serthém on the day when the advertisement
appears. In any such case, the Company shall amfdmatory copies of the notice by
post, if at least seven days before the meetingptiséing of notices to addresses throughout
the United Kingdom again becomes practicable.

DESTRUCTION OF DOCUMENTS

212. The Company shall be entitled to destroy:

(@) all instruments of transfer of shares which havenbeegistered, and all other
documents on the basis of which any entry is madbe register, at any time after
the expiration of six years from the date of regison;

(b) all dividend mandates, variations or cancellatioofs dividend mandates, and
notifications of change of address at any timerafie expiration of two years from

the date of recording;

(©) all share certificates which have been cancelledngt time after the expiration of
one year from the date of the cancellation;

(d) all paid dividend warrants and cheques at any after the expiration of one year
from the date of actual payment;

(e all proxy appointments which have been used forpilnpose of a poll at any time
after the expiration of one year from the date ¥¥;uand

()] all proxy appointments which have not been usedtterpurpose of a poll at any
time after one month from the end of the meetingvtich the proxy appointment
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(@)

(b)

()
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but:

(€)

(f)

(9)

214.

relates and at which no poll was demanded.
It shall conclusively be presumed in favour of @@mpany that:

every entry in the register purporting to have beeade on the basis of an
instrument of transfer or other document destrapedccordance with Article 212
was duly and properly made;

every instrument of transfer destroyed in accordanith Article 212 was a valid
and effective instrument duly and properly register

every share certificate destroyed in accordanch witicle 212 was a valid and
effective certificate duly and properly cancelledd

every other document destroyed in accordance witicld 212 was a valid and
effective document in accordance with its recorgedticulars in the books or
records of the Company,

the provisions of this Article and Article 212 appdnly to the destruction of a
document in good faith and without notice of argiral (regardless of the parties) to
which the document might be relevant;

nothing in this Article or Article 212 shall be &irued as imposing on the Company
any liability in respect of the destruction of adgcument earlier than the time
specified in Article 212 or in any other circumstas which would not attach to the
Company in the absence of this Article or Articl22 and

any reference in this Article or Article 212 to tldestruction of any document
includes a reference to its disposal in any manner.

UNTRACED SHAREHOLDERS

The Company shall be entitled to sell, at the Ipegte reasonably obtainable, the

shares of a member or the shares to which a pe&gartitled by transmission if:

(@)

(b)

()

during the period of 12 years before the date efphblication of the advertisements
referred to in paragraph (b) of this Article (dr,published on different dates, the

first date) (therelevant period) at least three dividends in respect of the shares

guestion have been declared and all dividend wesramd cheques which have been
sent in the manner authorised by these Articlesegpect of the shares in question
have remained uncashed;

the Company shall as soon as practicable aftemyexgbithe relevant period have
inserted advertisements both in a national dailwspaper and in a newspaper
circulating in the area of the last known addreEsuzh member or other person
giving notice of its intention to sell the sharesg

during the relevant period and the period of thmemths following the publication of
the advertisements referred to in paragraph (bbhisf Article (or, if published on
different dates, the first date) the Company hasived no indication either of the

LON33727428/7—128735-009 162067-0002 Page 51



Transfer on sale

Effectiveness of
transfer

Proceeds of sale

Liquidator may
distribute in
specie

Disposal of
assets by
liquidator

Indemnity to
directors and
officers

whereabouts or of the existence of such membeei@op.
215. To give effect to any sale pursuant to Article 2t board may:

(a) where the shares are held in certificated formh@ige any person to execute an
instrument of transfer of the shares to, or in eda&oce with the directions of, the
buyer; or

(b) where the shares are held in uncertificated foronall acts and things it considers
necessary or expedient to effect the transfer efstiares to, or in accordance with
the directions of, the buyer.

216. An instrument of transfer executed by that persoadcordance with Article 215(a)
shall be as effective as if it had been executedihey holder of, or person entitled by
transmission to, the shares. An exercise by thmpg@ay of its powers in accordance with
Article 215(a) shall be as effective as if exerdid®y the registered holder of or person
entitled by transmission to the shares. The temasf shall not be bound to see to the
application of the purchase money, and his titlehto shares shall not be affected by any
irregularity in, or invalidity of, the proceedings reference to the sale.

217. The net proceeds of sale shall belong to the Compdnch shall be obliged to
account to the former member or other person pusiycentitled for an amount equal to the
proceeds. The Company shall enter the name of femster member or other person in the
books of the Company as a creditor for that amouint.relation to the debt, no trust is
created and no interest is payable. The Compaal st be required to account for any
money earned on the net proceeds of sale, whichbmaysed in the Company’s business or
invested in such a way as the board from timene tihinks fit.

WINDING UP

218. If the Company is wound up, the liquidator may,wihe sanction of a special
resolution of the Company and any other sanctignired by the Insolvency Act 1986:

(a) divide among the members in specie the whole or @any of the assets of the
Company and may, for that purpose, value any asmets determine how the
division shall be carried out as between the membedifferent classes of members;

(b) vest the whole or any part of the assets in trasteethe benefit of the members;
and

(c) determine the scope and terms of those trusts,
but no member shall be compelled to accept anyt assehich there is a liability.
219. The power of sale of a liquidator shall includeavpr to sell wholly or partially for
shares or debentures or other obligations of andtlely corporate, either then already
constituted or about to be constituted for the psepof carrying out the sale.

| NDEMNITY
220. Subject to the provisions of the Companies Acts Wwithout prejudice to any
indemnity to which the person concerned may otlsmvide entitled, every director or other

officer of the Company (other than any person (ihdretan officer or not) engaged by the
Company as auditor) shall be indemnified out of #ssets of the Company against any
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liability incurred by him for negligence, defaulireach of duty or breach of trust in relation
to the affairs of the Company, provided that thisicle shall be deemed not to provide for,
or entitle any such person to, indemnificationtte éxtent that it would cause this Article, or
any element of it, to be treated as void under Abe or otherwise under the Companies

Acts.

iy
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