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(Registered No. 9090446)
(the "Company")
NOTICE OF PASSING OF SPECIAL RESOLUTIONS

NOTICE is hereby given that at a General Meeting of the Company held at 16
Charlotte Square, Edinburghon || July 2014, the following resolutions were
passed as special resolufions of the Company.

Special Resolutions
"THAT:

1 the Directors are generally and unconditionally authorised in accordance
with Section 551 of the Act to exercise all the powers of the Company to allot
shares up to an aggregate nominal amount of £1.5 million in connection with
the 1ssue of shares pursuant to the placing and offer, such authonty to expire
on 19 September 2014 or, if earhier, immediately after the admussion of the
shares to the premium segment of the official list of the UK Listing Authority
and to trading on the London Stock Exchange save that the Company may, at
any time prior to the expiry of such authority, make an offer or enter into an
agreement which would or mught require the allotment of shares in
pursuance of such an offer or agreement as if such authority had not expired,

2 the Drrectors are generally empowered (pursuant to Section 570 of the Act) to
allot shares pursuant to the authority referred to in Resoclution 1 above as if
Section 561 of the Act did not apply to any such allotment, such power to
exprre on 19 September 2014 or, if earlier, immediately after the admission of
the shares to the premuum segment of the official list of the UK Listing
Authonity and to trading on the London Stock Exchange, save that the
Company may, at any time prior to the expiry of such authority, make an
offer or enter into an agreement which would or mught require the shares to
be allotted after such expiry and the Directors may allot equity securities in
pursuance of such an offer or agreement as if such power had not expired,

3 the Directors are generally and unconditionally authorised in accordance
with Section 551 of the Act to exercise all the powers of the Company to allot
shares up to an aggregate nominal amount of £150,000 or, if less, ten per cent.
of the aggregate nomnal value of the 1ssued share capatal of the Company
mmmedaately following the completion of the 1ssue of shares pursuant to the
placing and offer, such authority will expire on the earlier of the conclusion of
the first annual general meetng of the Company and 18 months after the
resolutions granting such authority was passed, save that the Company may,
at any time prior to the expury of such authority, make an offer or enter mto
an agreement which would or might require the allotment of shares m
pursuance of such an offer or agreement as 1f such authority had not expired;

4 the Directors are generally empowered (pursuant to Sections 570 and 573 of
the Act) to allot shares and to sell shares from treasury for cash pursuant to
the authority referred to mn Resolution 3 above as if Section 561 of the Act did
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not apply to any such allotment, such power will expire on the earlier of the
conclusion of the first annual general meeting of the Company and 18 months
after the resolutons granting such authority was passed, save that the
Company may, at any time prior to the expiry of such authority, make an
offer or enter 1nto an agreement which would or might require the shares to
be allotted after such expiry and the Directors may allot equity securities in
pursuance of such an offer or agreement as 1f such power had not expired;

5. the Company is authorised 1 accordance with Sectton 701 of the Act to make
market purchases (within the meaning of Section 693(4) of the Act) of shares
provided that the maximum number of shares authorsed to be purchased 1s
14.99 per cent. of the shares in issue immediately following completion of the
issue of shares pursuant to the placing and offer. The minimum price which
may be paid for a share is one pence. The maximum price which may be paid
for a share must not be more than the higher of (i) five per cent. above the
average of the mid-market value of the shares for the five Business Days
before the purchase is made or (1) the higher of the last independent trade
and the ughest current independent bid for shares, Such authority will expire
on the earler of the conclusion of the first annual general meeting of the
Company and 18 months after the resclutions granting such authority was
passed save that the Company may contract to purchase shares under the
authority thereby conferred prior to the expiry of such authonty, which
contract will or may be executed wholly or partly after the expiry of such
authority and may purchase shares i pursuance of such contract;

6, that, subject to confirmation of the High Court, the share capital of the
Company in 1ssue immediately following the admission of the shares to the
premium segment of the official hst of the UK Listing Authomty and to
trading on the London Stock Exchange, be reduced by cancelling the entire
amount standing to the credit of the Company’s share premium account and
subject to any undertaking requred by the High Court, the credit thereby
arising m the Company’s books of account from the cancellation of the
Company’s share premmum account be applied by crediting a special reserve
which shall be applied m any manner m which the Company’s profits
available for distmbution are to be applied (as determined 1n accordance with
the Companies Act 2006 and The Companies (Reduction of Share Capital)
Order 2008, mcluding by way of dividends; and

7. the regulations contained m the document attached hereto and for the
purposes of identification signed on behalf of the Director be and are hereby
approved and adopted as the articles of association of the Company and in
substitution for and to the exclusion of all existing articles of association of
the Company."

fratniny

For and on behalf of R¥H Fund
Services Liouted, Company
Secretary

Date. || July 2014
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THE COMPANIES ACT 2006

PUBLIC COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
of
EDISTON PROPERTY INVESTMENT COMPANY PLC
(Registered Number 09090446)

{Incorporated in England and Wales on 17 June 2014)
(Adopted by Special Resolution passed on 11 July 2014)

PRELIMINARY
Exclusion of Model Form Articles

The regulations contained in The Comparues (Model Articles} Regulations
2008 (SI 2008 No 3229) and any amendment, re-enactment or substtution
thereof from time to time shall not apply to the Company except mnsofar as
they are repeated or contained 1n these Articles

Liability of members

The hability of the members 1s imited to the amount, if any, unpaid on the
shares held by these.

Unrestricted objects
In accordance with the 2006 Act the Company's objects shall be unrestricted.
Definitions

In these Articles unless the context otherwise requares:

"the 2006 Act" means the Compantes Act 2006 as amended from
time to time,

"address" has the meaning given to it in section 1148 of the
2006 Act;

"these Articles" means these articles of association as altered from

time to time and the expression "this Article"
shall be construed accordingly,
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"the Auditors"

"the Board"

"certificated share"

"clear days"

"electronic
form"

"electronic means"

"electronic signature”

"Gross Assets”

IlGroup"

"the holder*

"issuer-instruction"

means the auditors from tme to ttme of the
Company or, mn the case of joint auditors, any one
of them,

means the board of directors from time to time of
the Company or the directors present at a
meeting of the directors at which a quorum 1s
present;

means a share which 1s not an uncertificated
share,

means 1n relation to the period of a notice, that
period excluding the day when the notice is
served or deemed to be served and the day for
whuch 1t is given or on which 1t 1s to take effect;

when describing a document or information
means sent or supplied in electronic form in
accordance with section 1168 of the 2006 Act,

when describing a document or mformation
means sent or suppled by electronuic means in
accordance with section 1168 of the 2006 Act,

means anything m electronic form, which the
Board requres to be mcorporated mto, or
otherwise associated with, a communication 1
electroruc form for the purpose of establishing
the authentiaty or integnty of the
communication,

means the aggregate value of all assets of the
Group,

means the Company, any holding company of
the Company and any subsidiary or subsidiary
undertaking of such holding company and any
subsidiary or subsidiary undertaking of the
Company,

in relation to any shares means the member
whose name 1s entered in the Register as the
holder of those shares,

means a properly authenticated dematerialised
mstruction (sent or received by means of a
relevant system) attributable to a body corporate
whuch has 1ssued a share or shares belonging to a
participating class;
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"the London Stock
Exchange"

"the Office"

"Qperator"

"Operator-instruction”

llpaid uPII

"participating class”

"person entitled by
transmission"

"properly authenticated
dematerialised
instruction”

"the Register"

n REI’I‘"

"relevant system"

"seal”

means the main market for histed securities of the
London Stock Exchange plc,

means the registered office from time to time of
the Company or in the case of sending or
supplymg documents or information by
electronic means, the address specified by the
Board for the purpose of receiving documents or
mformation by electronic means,

means a person approved as operator of a
relevant system under the Uncertificated
Securities Regulations;

means a properly authenticated dematerialised
mstruction (sent or received by means of a
relevant system) attributable to an Operator,

means paid up or credited as paid up and the
word "unpaird" in these Articles shall be
construed as such;

means a class of shares title to which may be
transferred by means of a relevant system;

means a person whose entitlement to a share in
consequence of the death or bankruptcy of a
member or of any other event giving rise to 1its
transmission by operation of law has been noted
m the Register;

has the meaning attributed to 1t mm the
Uncertificated Securities Regulations,

means the register of members of the Company;

means a company qualifymg for UK tax
purposes as a real estate mvestment trust in
accordance with Part 12 of the Corporation Tax
Act 2010;

has the meaming attributed to 1t in regulation 3(1)
of the Uncertificated Securities Regulations,

means any common or official seal that the
Company may be permitted to have under the
Statutes,
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“the secretary" means the secretary, or (if there are joint
secretaries) any one of the jomnt secretaries, of the
Company and includes an assistant or deputy
secretary and any person appomted by the Board
to perform any of the duties of the secretary;

"sponsoring system- means in relation to a relevant system a person
participant" who 1s permiited by an Operator to send
properly authenticated dematerialised

mstructions attributable to another person and
to receive properly authenticated instructions on
another person's behalf;

"Statutes" means the 2006 Act and every statute (including
any orders, regulations or other subordinate
legislabon made under 1t) from time to tume m
force concerning comparues 1n so far as it applies
to the Company,

"UKLA" means the UK Listing Authority, a division of the
Financial Conduct Authority;

"Uncertificated Securities means the Uncertficated Securities Regulations

Regulations” 2001 (SI 2001 No 2001/3755) as amended from
time to time and any provisions of or under the
Statutes which supplement or replace such
Regulations,

"uncertificated share" means a share of a class which is for the time
being a participating class title to which 15
recorded on the Register as bemg held m
uncertificated form; and

"United Kingdom" means Great Britain and Northern Ireland

In the reference to "sponsoring system-participant" above, the word "person"
shall include any body corporate.

The expression "debenture” shall include "debenture stock”

The words "holding company" and "subsidiary" shall be construed n
accordance with section 1159 of the 2006 Act and a company shall be treated,
for the purposes only of the membershup requirement contamned in
subsections 1159(1)(b) and (c), as a member of another company even if 1ts
shares 1n that other company are registered in the name of (a) another person
(or 1ts nommee), whether by way of security or in connection with the taking
of security, or (b) its nominee.

Words mmporting the singular number only shall be deemed to mclude the
plural, and vice versa.
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Words mmporting the masculine gender only shall be deemed to include the
femunine and neuter genders and vice versa

Words importing individuals shall be deemed to include bodies corporate
and umncorporated bodies or associations

Expressions referrmg to "in writing" shall be construed as mncluding
references to any method of representing or reproducing words m a legible
form other than in electronic form unless specifically provided for in a
particular Article or where permitted by the Board in its absolute discretion

References to a document being "executed" shall be construed as including
references to 1t being executed under hand or under seal or by any other
method, as permutted by the Board m 1ts absolute discretion, except by means
of an electronic signature.

References to a document being "signed" or to "signature" include references
to 1t being executed under hand or under seal or by any other method, as
permufted by the Board m its absolute discretion, and in the case of a
communication 1n electronic form, are to 1t bemng an electromc signature
{subject to such terms and conditions as the Board may from time to time
determine)

Headings are for converuence of reference only and shall not affect the
construction or interpretation hereof.

Unless otherwise stated, any reference herein to the provisions of any statute
shall extend to and include any amendment or re-enactment of or substitution
for the same effected by any subsequent statute provided that no modafication
or re-enactment after the date of adoption of these Articles of any statutory
provision, mnstrument, regulation or order m force at that date shall be
construed as imposing on any person any greater obligation than would have
been the case if the statutory provision, instrument, regulation or order in
force at the date of adoption of these Articles continued to apply.

Subject as aforesaid, and unless the context otherwise requires, words and
expressions defined m the 2006 Act or the Uncertficated Secunties
Regulations shall bear the same meanings in these Articles.

Form of resolution

(A}  Subject to the Statutes, where for any purpose an ordinary resolution
of the Company 1s requured, a special resolution shall also be effective.

(B)  Notwithstanding the provisions of the 2006 Act relating to members'
written resolutions, a resolution in writing executed by or on behalf of
each member who would have been entitled to vote upon 1t if it had
been proposed at a general meeting at which he was present shall, in
accordance with the principle established mn Re Duomatic Limuted
[1969] 2 Ch 265, be as effectual as if it had been passed at a general
meeting properly convened and held and may consist of several
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71

72

10.

mnstruments i the ke form each executed by or on behalf of one or
more of the members.

Change of Name

The name of the Company may be changed by resolution of the Board.
SHARE CAPITAL

Rights attached to shares

For so long as the Company qualifies for REIT status, it shall only have one
class of ordinary shares mn issue

Subject to the provisions of the Statutes and to any nghts previously
conferred on the holders of any other shares, any share may be 1ssued with or
have attached to 1t such preferred, deferred or other special rnights and
restrichons as the Company may by ordinary resolution decide or, if no such
resolution has been passed or so far as the resolution does not make specific
provision, as the Board may decide.

Redeemable shares

Subject to the provisions of the Statutes and to any nghts previously
conferred on the holders of any other shares, any share may be 1ssued which
1s to be redeemed, or 1s liable to be redeemed at the option of the Company or
the holder and the Board 1s authorised to determine the terms, conditions and
manner of redemption of any such shares.

Warrants to subscribe for shares

The Company may, subject to the provisions of the Statutes and of these
Articles, 1ssue warrants to subscribe for shares in the Company Such
warrants shall be 1ssued upon such terms and subject to such conditions as
may be resolved upon by the Board mcluding, without prejudice to the
foregoing generality, terms and conditions which provide that, on a winding
up of the Company, a holder of warrants may be entitled to recerve out of the
assets of the Company available 1n the hquidation part passu with the holders
of shares of the same class as the shares in respect of which the subscription
rights conferred by the warrants can be exercised such a sum as he would
have received had he exercised the subscription rights conferred by his
warrants prior to the winding up but under deduction of the price (af any)
payable on exercise of such subscription nights.

Variation of rights

Subject to the provisions of the Statutes, all or any of the rights for the fime
being attached to any class of shares for the time being 1ssued may from time
to tme (whether or not the Company is being wound up) be varied either
with the consent mn writing of the holders of not less than three-fourths in
nomunal value of the 1ssued shares of that class (excluding any shares of that
class held as treasury shares) or with the sanction of a special resolution
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11.

12.

13.

14.

passed at a separate general meeting of the holders of those shares. All the
provisions of these Articles as to general meetings of the Company shall,
mutatis mutandis, apply to any such separate general meeting, but so that the
necessary quorum shall be two persons present holding or representing by
proxy not less than one-third in nominal value of the 1ssued shares of the class
(excluding any shares of that class held as treasury shares), (but so that at any
adjourned meeting one holder present m person or by proxy (whatever the
number of shares held by hum}) shall be a quorum), that every holder of shares
of the class present in person or by proxy (excluding any shares of that class
held as treasury shares) shall be entitled on a poll to one vote for every share
of the class held by hum (subject to any rights or restrictions attached to any
class of shares) and that any holder of shares of the class present in person or
by proxy may demand a poll The foregoing provisions of this Article shall
apply to the variation of any special rights whuch only attach to certain shares
of a particular class as if the shares carrying such special nghts formed a
separate class

Pari passu issues

The nghts conferred upon the holders of any shares shall not, unless
otherwise expressly provided in the nghts attaching to those shares, be
deemed to be varied by the creation or issue of further shares ranking part
passu with them

Payment of commission

The Company may exercise the powers of paying commussions conferred by
the Statutes to the full extent permitted by, and m accordance with, the
Statutes Such commnussion may be satisfied by the payment of cash or the
allotment of fully or partly paid shares or partly in one way and partly in the
other. The Company may also on any issue of shares pay such brokerage as
may be lawful.

Trusts not recognised

No person shall be recogrused by the Company, except as ordered by a court
of competent jurisdichion or as required by law, as holding any share upon
any trust and the Company shall not be bound by or required i any way to
recogruse (even when having notice of 1t} any interest 1n any share or (except
only as by these Articles or by law otherwise provided) any other right in
respect of any share other than an absolute night to the whole of the share 1n
the holder

Suspension of rights where non-disclosure of interest

(A)  Where the holder of any shares in the Company, or any other person
appearmg to be mterested in those shares, fails to comply within the
relevant period with any statutory notice m respect of those shares, the
Company may give the holder of those shares a further notice (a
"restriction notice") to the effect that from the service of the restriction
notice those shares will be subject to some or all of the relevant
restrictions, and from service of the restrichon notice those shares
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(B)

©

(D)

(E)

(F)

(H)

shall, notwithstanding any other provision of these Articles, be subject
to those relevant restrictions accordingly.

If after the service of a restriction notice 1n respect of any shares the
Board 1s satisfied that all information required by any statutory notice
relating to those shares or any of them from their holder or any other
person appearing to be interested in the shares the subject of the
restriction notice has been supplhied, the Company shall, within seven
days, cancel the restrichon notice The Company may at any time at its
discretion cancel any restrichon notice or exclude any shares fromit. A
restriction notice shall automatcally cease to have effect in respect of
any shares transferred where the transfer 1s pursuant to an arm’s
length sale of those shares

Where any restrichion notice 1s cancelled or ceases to have effect m
relation to any shares, any moneys relating to those shares which were
withheld by reason of that notice shall be paid without interest to the
person who would but for the notice have been entitled to them or as
he may direct.

Any new shares in the Company 1ssued in nght of any shares subject
to a restriction notice shall also be subject to the restriction notice, and
the Board may make any nght to an allotment of the new shares
subject to restrictions corresponding to those which will apply to those
shares by reason of the restricion notice when such shares are 1ssued.

Any holder of shares on whom a restniction notice has been served
may at any time request the Company to give m writing the reason
why the restriction notice has been served, or why 1t remams
uncancelled, and within 14 days of receipt of such a notice the
Company shall give that mformation accordingly.

If a statutory notice 1s given by the Company to a person appearing to
be interested 1n any share, a copy shall at the same time be given to the
holder, but the failure or omussion to do sec or the non-receipt of the
copy by the holder shall not invalidate such notice.

Thus Article 1s in addition to, and shall not in any way prejudice or
affect, the statutory rights of the Company arising from any failure by
any person to give any information required by a statutory notice
within the time specified 1n it For the purpose of this Article a
statutory notice need not specify the relevant period, and may require
any information to be given before the expiry of the relevant period.

In this Article

a sale 1s an "arm's length sale" if the Board 1s satisfied that 1t is a bona
fide sale of the whole of the beneficial ownership of the shares to a
party unconnected with the holder or with any person appearning to be
mterested in such shares and shall include a sale made by way of or in
pursuance of acceptance of a takeover offer (as defmed 1n sectton 974
of the 2006 Act) and a sale made through the L.ondon Stock Exchange
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or any other stock exchange outside the Unuted Kingdom on whuch the
Company’s shares are normally traded For this purpose an associate
(within the defimtion of that expression mn any statute relating to
msolvency 1n force at the date of adoption of this Article) shall be
mcluded amongst the persons who are connected with the holder or
any person appearing to be interested in such shares,

"person appearing to be interested" m any shares shall mean any
person named 1n a response to a statutory notice or otherwise notified
to the Company by a member as bemng so mterested or shown in any
Regaster kept by the Company under the Statutes as so interested or,
taking into account a response or failure to respond mn the ight of the
response to any other statutory notice and any other relevant
information 1n the possession of the Company, any person whom the
Company knows or has reasonable cause to believe is or may be so
interested,

"person with a 0.25 per cent. interest" means a person who holds, or 1s
shown 1n any Register kept by the Company under the Statutes as
having an interest i, shares m the Company which comprise 1n total
at least 0 25 per cent. m number or nomnal value of the shares of the
Company (calculated exclusive of treasury shares), or of any class of
such shares, m 1ssue at the date of service of the statutory notice or the
restriction notice (as the case may be) (calculated exclusive of treasury
shares),

"relevant period" means a period of 14 days following service of a
statutory notrce;

"relevant restrictions" means in the case of a restrichion notice served
on a person with a 0.25 per cent mterest that:

(1) the shares shall not confer on the holder any night to attend or
vote erther personally or by proxy at any general meeting of
the Company or at any separate general meeting of the holders
of any class of shares in the Company or to exercise any other
right conferred by membership in relation to attending general
meetings and votng;

(m)  the Board may withhold payment of all or any part of any
dividends (including shares issued in leu of dividends)
payable in respect of the shares,

(m) the Board may (subject to the requwements of the
Uncertificated Securities Regulations}) dechne to register a
transfer of the shares or any of them unless such a transfer 1s
pursuant to an arm’s length sale,

and in any other case means only the restrichon specified 1n
subparagraph (1) of this defrmation, and
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“statutory notice" means a notice served by the Company under the
Statutes requiring particulars of interests m shares or of the identity of
persons interested in shares,

15. Uncertificated shares

(A)

(B

©

Pursuant and subject to the Uncertificated Securihes Regulations,
{referred to in this Article as "the Regulations'}, the Board may permut
title to shares of any class to be evidenced otherwise than by a
certificate and title to shares of such a class to be transferred by means
of a relevant system and may make arrangements for a class of shares
(if all shares of that class are in all respects identical) to become a
participating class. Title to shares of a particular class may only be
evidenced otherwise than by a certificate where that class of shares 1s
for the ume being a particapating class The Board may also, subject to
complhance with the Regulations and the rules of any relevant system,
determune at any time that title to any class of shares may from a date
specified by the Board no longer be evidenced otherwise than by a
certificate or that title to such a class shall cease to be transferred by
means of any particular relevant system. For the avoidance of doubt,
shares which are uncertificated shares shall not be treated as formung a
class which is separate from certificated shares with the same nghts
Subject to Article 14(A), the Company shall enter on the Register, in
respect of any parhcpating class, the number of shares that each
member having both uncertificated and certificated shares of that class
holds m uncertificated form and certificated form respectively

In relation to a class of shares which 1s, for the tuime being, a
participating class and for so long as 1t remains a participating class,
no provision of these Articles shall apply or have effect to the extent
that 1t 1s inconsistent in any respect with.

(1) the holdng of shares of that class i uncertificated form,

(u)  the transfer of title to shares of that class by means of a relevant
system, and

(1}  any provision of the Regulations,

and, without prejudice to the generality of thus Article, no provision of
these Articles shall apply or have effect to the extent that it 15 in any
respect mnconsistent with the mamntenance, keeping or entering up by
the Operator, so long as that is permiutted or required by the
Regulations, of an Operator register of securities in respect of that
class of shares in uncertificated form

Shares of a class whach 1s for the time bemng a participating class may
be changed from uncertificated to certificated form, and from
certificated to uncertificated form, mn accordance with and subject as
provided in the Regulations and the rules of any relevant system.
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16.

17.

(D)  Unless the Board otherwise determines or the Regulations or the rules
of the relevant system concerned otherwise require, any shares issued
or created out of or m respect of any uncertificated shares shall be
uncertificated shares and any shares 1ssued or created out of or in
respect of any certificated shares shall be certificated shares.

(E) The Company shall be entitled to assume that the entries on any
record of securibhes mamtamned by it m accordance with the
Regulations and regularly reconciled with the relevant Operator
register of securihes are a complete and accurate reproduction of the
particulars entered in the Operator register of securities and shall
accordingly not be hable in respect of any act or thing done or omutted
to be done by or on behalf of the Company m reliance on such
assumphion.

Right to share certificates

Subject to the provisions of the Uncertificated Securities Regulations, the rules
of any relevant system and these Articles, every person (except a person to
whom the Company 1s not by law required to issue a certificate) whose name
15 entered in the Register as a holder of any certificated shares shall be
entitled, without payment, to receive within whichever 1s the earhier of

(a) any time period required by the listing rules of the UKLA; and
(b) any tune limits prescribed by the Statutes,

one certificate for all those shares of any one class or several certificates each
for one or more of the shares of the class in question upon payment for every
certificate after the first of such reasonable out-of-pocket expenses as the
Board may from time to time decide In the case of a certificated share held
jointly by several persons, the Company shall not be bound to issue more
than one certificate and delivery of a certificate to one of several joint holders
shall be sufficient delivery to all A member who transfers some but not all of
the shares comprised 1n a certificate shall be entitled to a certificate for the
balance without charge. The Company shall not be bound to register more
than four persons as the joint holders of a share For the avoidance of doubt,
the Company may issue a certificate m relation to uncertificated shares when
required to do so by a holder of uncertificated shares.

Replacement of share certificates

If a share certificate 1s defaced, worn out, lost or destroyed, it may be replaced
without charge but on such terms (if any) as to evidence and indemruty as the
Board may decide and, where it 15 defaced or worn out, after dehivery of the
old certificate to the Company. Any two or more certficates representing
shares of any one class held by any member shall at his request be cancelled
and a single new certificate for such shares issued i heu Any certificate
representing shares of any one class held by any member may at hus request
be cancelled and two or more certficates for such shares may be 1ssued
instead The Board may require the payment of any exceptional out-of-pocket
expenses of the Company imncurred m connection with the 1ssue of any
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18.

19.

20.

21,

certificates under this Article Any one of two or more jomnt holders may
request replacement certificates under this Article.

Execution of share certificates

Every share certificate shall be executed under a seal (or under a securites
seal or, in the case of shares on a branch Register, an official seal for use 1n the
relevant territory) or m such other manner as the Board having regard to the
terms of 1ssue and any listing requirements may authorise, and shall specify
the number and class of the shares to which 1t relates and the amount or
respective amounts paid up on the shares The Board may by resolution
decide, ether generally or 1n any particular case or cases, that any signatures
on any share certificates need not be autographic but may be appled to the
certificates by some mechanical means or may be printed on them or that the
certificates need not be executed by any person

LIEN
Company’s lien on shares not fully paid

The Company shall have a first and paramount lien on every share (not being
a fully paid share) for all amounts payable to the Company (whether
presently or not) in respect of that share The Company's lien on a share shall
extend to every amount payable m respect of it. The Board may at any time
etther generally or in any particular case waive any lien that has arisen or
declare any share to be wholly or in part exempt from the provisions of this
Article

Enforcing lien by sale

The Company may sell, in such manner as the Board may decide, any share
on which the Company has a lien if a sum 1n respect of which the hen exists 15
presently payable and 1s not paid within fourteen clear days after a notice in
writing has been served on the holder of the share or the person who 1s
entitled by transmussion to the share and who has supphed the Company
with an address within the United Kingdom for the service of notices,
demanding payment and stating that if the notice 15 not complied with the
share may be sold. For giving effect to the sale the Board may authorise some
person to execute an instrument of transfer of the share sold to or in
accordance with the directions of the purchaser The transferee shall not be
bound to see to the application of the purchase money, nor shall his title to
the share be affected by any wrregularity or invalidity 1n relation to the sale

Application of proceeds of sale

The net proceeds, after payment of the costs, of the sale by the Company of
any share on which 1t has a lien shall be applied in or towards payment or
discharge of the debt or liability n respect of which the lien exists so far as 1t
1s presently payable, and any residue shall (subject to a like lien for debts or
lLiabilities not presently payable as existed upon the share prior to the sale and
upon surrender, if required by the Company, for cancellation of the certificate
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24,

26,

27.

for the share sold) be paid to the person who was entitled to the share at the
time of the sale.

CALLS ON SHARES
Calls

Subject to the terms of 1ssue, the Board may from time to time make calls
upon the members mn respect of any moneys unpaid on therr shares (whether
on account of the nominal amount of the shares or by way of premuum) and
not payable on a date fixed by or in accordance with the terms of 1ssue, and
each member shall (subject to the Company serving upon him at least
fourteen (14) clear days’ notice specifying when and where payment is to be
made) pay to the Company as required by the notice the amount called on his
shares A call may be made payable by instalments A call may be revoked or
postponed, in whole or 1n part, as the Board may decide A person upon
whom a call is made shall remain hable for all calls made upon hum
notwithstanding the subsequent transfer of the shares in respect of which the
call was made

Payment on calls

A call shall be deemed to have been made at the time when the resolubion of
the Board authorising the call was passed

Liability of joint holders

The joint holders of a share shall be jointly and severally hable to pay all calls
m respect of the share

Interest due on non-payment

If a call remains unpaid after it has become due and payable, the person from
whom 1t 1s due and payable shall pay interest on the amount unpaid from the
day 1t 15 due and payable to the time of actual payment at such rate, not
exceeding 15 per cent. per annum, as the Board may dectde, and all expenses
that have been incurred by the Company by reason of such non-payment, but
the Board shall be at hberty in any case or cases to waive payment of the
mterest or expenses wholly or mn part

Sums due on allotment treated as calls

Any amount which becomes payable in respect of a share on allotment or on
any other date fixed by or in accordance with the terms of 1ssue, whether in
respect of the nominal amount of the share or by way of premium or as an
mstalment of a call, shall be deemed to be a call and, 1f 1t 15 not pad, all the
provisions of these Articles shall apply as if the sum had become due and
payable by virtue of a call.

Power to differentiate
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28.

29,

30.

31.

Subject to the terms of issue, the Board may on the issue of shares
differentiate between the allottees or holders as to the amount of calls to be
paid and the times of payment of such calls

Payment of calls in advance

The Board may, if 1t thinks fit, receive from any member who 15 wiliing to
advance them all or any part of the moneys uncalled and unpaid upon any
shares held by him and upon all or any of the moneys so advanced may (until
they would, but for the advance, become presently payable} pay interest at
such rate, not exceeding (unless the Company by ordinary resolution shall
otherwise direct) 15 per cent. per annum, as the Board and the member
paying such moneys in advance may agree.

FORFEITURE AND SURRENDER OF SHARES
Notice to pay unpaid calls and forfeiture

If any member fails to pay 1n full any call or instalment on or before the day
appomted for payment thereof, the Board may, at any time thereafter, serve a
notice on him requiring him to pay so much of the call or instalment as is
unpaid together with any interest which may have accrued and any expenses
mcurred by the Company by reason of such non-payment. The notice shall
name a further day (not earlier than the expriration of fourteen (14) days from
the date of service of the notice) on or before which, and the place withun the
United Kingdom where, such call or mstalment and such interest and
expenses as aforesaid are to be paid The notice shall also state that, in the
event of non-payment at or before the tme and at the place appomted, the
shares 1n respect of which such call or instalment 1s payable will be hable to
be forfeited. If the requirements of any such notice as aforesaid are not
complied with, the Board may by resolution at any time thereafter, but before
the payment of all calls or mstalments and mterest and expenses due n
respect thereof has been made, forfeit any share m respect of which such
notice has been given. Such forfeiture shall extend to all dividends declared
in respect of the shares so forfeited and not actually paid before such
forferture. Forfeiture shall be deemed to occur at the time of the passing of
the said resolution of the Board The Board may accept a surrender of any
share lable to be forfeited hereunder and, in that event, reference in these
Articles to forferture shall include surrender.

Notice of forfeiture

Any person whose shares have been forfeited or surrendered shall cease to be
a member 1n respect of those shares When any share has been forfeited mn
accordance with these Articles, notice of the forfeiture shall be served upon
the person who was, before forfeiture, the holder of the share, or the person
entiled to the share by transmussion, and an entry of the forfeiture or
surrender, with the date thereof, shall forthwith be made in the Reguster, but
no forferture shall be mnvahdated by any failure to give such notice or make
such entry as aforesaid

Forfeited shares to be the property of the Company
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32

33.

34.

A share so forfeited or surrendered shall become and be deemed to be the
property of the Company, and may be sold, re-allotted or otherwise disposed
of to such person (including the person who was before such forfeiture or
surrender the holder thereof or entitled thereto) and m such manner and
upon such terms, either subject to or discharged from all calls made or
instalments due prior to the forfeiture or surrender, as the Board thinks fit;
provided that the Company shall not exercise any voting nghts in respect of
such share. Any such share not disposed of in accordance with the foregomng
provision of this Article within a period of three years from the date of its
forfeiture or surrender shall thereupon be cancelled in accordance with the
provisions of the Statutes For the purpose of giving effect to any such sale or
other disposition the Board may authorise some person to transfer the share
so sold or otherwise disposed of to the purchaser thereof or other person
becomung entitled thereto

Board may annul forfeiture

The Board may, at any time before any share so forfeited or surrendered shall
have been cancelled or sold, re-allotted or otherwise disposed of, annul the
forferture or surrender upon such terms as 1t thinks fit

Forfeiture not to extinguish liability to pay

Any person whose shares have been forfeited or surrendered shall,
notwithstanding that he shall have ceased to be a member in respect of those
shares, remain liable to pay to the Company all moneys which, at the date of
the forferture or surrender, were presently payable by him to the Company in
respect of the shares, together with interest thereon at the rate of 15 per cent.
per annum (or such lower rate as the Board may determine) from the time of
forfeiture or surrender until the time of payment, but his hability shall cease 1f
and when the Company shall have received payment i full of all such
moneys 1n respect of the shares, together with mterest as aforesaid. The
Board may at 1ts absolute discretion enforce payment without any allowance
for the value of the shares at the time of forfeiture or surrender or for any
consideration received on their disposal or waive payment 1n whole or in
part.

Statutory declaration as to forfeiture

A statutory declaration that the declarant 1s a director of the Company or the
secretary and that a share has been forfeited on a specafied date shall be
conclusive evidence of the facts stated 1n 1t as against all persons claiming to
be entitled to the share The declaration shall (subject to the execution of an
mstrument of transfer if necessary) constitute a good title to the share and the
person to whom the share 15 sold or otherwise disposed of shall not be bound
to see to the application of the purchase money (if any) nor shall hus title to
the share be affected by any wregulanty or mvaldity in the proceedings
relating to the forfeiture, sale or disposal
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35.

36.

37.

TRANSFER OF SHARES

Transfer

Subject to such of the restrictions of these Articles as may be applicable:

(1)

any member may transfer all or any of his uncertficated shares by
means of a relevant system m such manner provided for, and subject
as provided in the Uncertificated Securities Regulations and the rules
of any relevant system, and accordingly no provision of these Articles
shall apply in respect of an uncertificated share to the extent that it
requures or contemplates the effecting of a transfer by an instrument m
writing or the production of a certificate for the share to be
transferred; and

any member may transfer all or any of his certificated shares by an
mstrument of transfer in any usual form or i any other form which
the Board may approve. The instrument of transfer shall be executed
by or on behalf of the transferor and (i the case of a partly paid share)
the transferee, and the transferor shall be deemed to remain the holder
of the share concerned until the name of the transferee 15 entered mn
the Register in respect of it All mstruments of transfer, when
registered, may be retained by the Company

Rights to decline registration of partly paid shares

Subject to the 2006 Act, the Board may, in its absolute discretion, dechine to
register any transfer of any share which 1s not a fully paid share provided that
where such share 1s admutted to the Official List of the UKLA such discretion
may not be exercised 1n such a way as to prevent dealings m shares of that
class from taking place on an open and proper basis.

Other rights to decline registration

(&)

(B)

The Board may only dechine to register a transfer of an uncertificated
share in the circumstances set out mn the Uncertificated Securities
Regulations, and where, mn the case of a transfer to joint holders, the
number of joint holders to whom the uncertificated share is to be
transferred exceeds four

The Board may decline to register any transfer of a certsficated share
unless.

) the mstrument of transfer is left at the Office or such other
place as the Board may from time to time determine
accompanied (save 1n the case of a transfer by a person to
whom the Company is not required by law to 1ssue a certificate
and to whom a certificate has not been 1ssued} by the certificate
for the share to whuch 1t relates and such other evidence as the
Board may reasonably require to show the right of the person
executing the mstrument of transfer to make the transfer,
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38.

39.

(1)  (f stamp duty 1s generally chargeable on transfers of
certificated shares) the mstrument of transfer is duly stamped
or adjudged or certified as not chargeable to stamp duty;

(m)  the mstrument of transfer 1s m respect of only one class of
share, and

(iv) 1n the case of a transfer to joint holders, the number of jomt
holders to whom the share 1s to be transferred does not exceed
four

Notice of refusal

If the Board declines to register a transfer of a share 1t shall, as soon as
practicable and 1n any event within two months after the date on which the
mstrument of transfer was lodged or, in the case of uncertificated shares, as
soon as reasonably practicable and 1n any event within two months after the
date on which the relevant Operator-instruction 1s received, send to the
transferee notice of the refusal, together with 1ts reasons for refusal

No fee for registration

No fee shall be charged by the Company for registering any transfer,
document or mstruction relating to or affectng the title to any share or for
making any other entry in the Register.

Untraced shareholders

The Company may sell any certificated shares in the Company on behalf of
the holder of, or person entitled by transnussion to, the shares by mstructing
their sale on the London Stock Exchange, or on any other stock exchange
outside the United Kingdom on which the Company's shares are normally
traded, at the best price reasonably obtainable at the time of the sale 1f:

(1) the shares have been 1n 1ssue either in certificated or uncertificated
form throughout the quablfying period and at least three cash
dividends have become payable on the shares during the quabfying
period,

(1) no cash dividend payable on the shares has either been claimed by
presentation to the paying bank of the relevant cheque or warrant or
been satisfied by the transfer of funds to a bank account designated by
the holder of, or person entitled by transmussion to, the shares or by
the transfer of funds by means of a relevant system at any ttme during
the relevant period;

(m)  so far as any director of the Company at the end of the relevant period
1s then aware, the Company has not at any time during the relevant
period recetved any commurucation from the holder of, or person
entitled by transmussion to, the shares,
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41.

(tv)  the Company has caused two advertisements to be published, one ina
newspaper with a national circulation and the other 1n a newspaper
circulating 1 the area in which the last known address of the holder
of, or person entitled by transmmssion to, the shares or the address at
which service of notices may be effected under the Articles 1s located,
giving notice of its intention to sell the shares and a period of three
months has elapsed from the date of publication of the advertisements
or of the last of the two advertisements to be published if they are
published on different dates, and

(v) the Company has given notice to a Regulatory Information Service (as
defined in the UKLA Rules) of 1ts mtention to make the sale

For the purpose of this Article:

"the qualifying period’ means the period of twelve years immediately
preceding the date of publicabion of the advertisements referred to in sub-
paragraph (1v) above or of the first of the two advertisements to be published
if they are published on different dates, and

“the relevant period" means the period beginning at the commencement of
the quahfying period and ending on the date when all the requirements of
sub-paragraphs (1) to (v) above have been satisfied

If during any relevant period further shares have been 1ssued in right of those
held at the beginnuing of that relevant period or of any previously so issued
during that relevant period and all the requirements of sub-paragraphs (1) to
(v) above have been satisfied in regard to the further shares, the Company
may also sell the further shares

To give effect to any sale of shares pursuant to this Article the Board may
authorise some person to transfer the shares ;n question and an instrument of
transfer executed by that person shall be as effective as if 1t had been executed
by the holder of, or person entitled by transmission to, the shares The
purchaser shall not be bound to see to the application of the purchase moneys
nor shall his title to the shares be affected by any 1rregulanty or invahdity m
the proceedings relating to the sale The net proceeds of sale shall belong to
the Company and, upon therr receipt, the Company shall become mndebted to
the former holder of, or person entitled by transmussion to, the shares for an
amount equal to the net proceeds. No trust shall be created in respect of the
debt and no mnterest shall be payable in respect of it and the Company shall
not be required to account for any moneys earned from the net proceeds
which may be employed 1n the business of the Company or as 1t thinks fit.

TRANSMISSION OF SHARES
Transmission on death

If a member dies, the survivor or survivors, where he was a joint holder, and
his personal representatives, where he was a sole holder or the only survivor
of joint holders, shall be the only persons recogmsed by the Company as
having any title to his shares, but nothing contained 1n these Articles shall
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42,

43,

45,

release the estate of a deceased holder from any hability in respect of any
share held by him solely or jointly with other persons.

Entry of transmission in register

Where the entitlement of a person to a share in consequence of the death or
bankruptcy of a member or of any other event giving rise to its transmission
by operation of law 1s proved to the satisfaction of the Board, the Board shall
within two months after proof cause the entitlement of that person to be
noted n the Register

Election of person entitled by transmission

Any person entitled by transmussion to a share may, subject as provided
elsewhere 1n these Articles, elect either to become the holder of the share or to
have some person nominated by him registered as the holder If he elects to
be registered humself he shall give notice to the Company to that effect If he
elects to have another person registered, he shall transfer title to the share to
that person The Board may at any time give notice requnng the person to
elect erther to be registered himself or to transfer the share and if the notice is
not complied with within sixty days the Board may withhold payment of all
dividends and other moneys payable in respect of the share until the
requirements of the notice have been complied with. All the provisions of
these Articles relating to the transfer of, and registration of transfers of, shares
shall apply to the notice or transfer as if the death or bankruptcy of the
member or other event giving rise to the transmussion had not occurred and
the notice or transfer was given or executed by the member

Rights of person entitled by transmission

Where a person becomes enfitled by transmussion to a share, the rights of the
holder in relation to that share shall cease, but the person enttled by
transmussion to the share may give a good discharge for any dividends or
other moneys payable m respect of 1t and shall have the same rights in
relation to the share as he would have had if he were the holder of it save
that, until he becomes the holder, he shall not be entitled in respect of the
share (except with the authority of the Board) to attend or vote at any general
meeting of the Company or at any separate general meeting of the holders of
any class of shares in the Company.

ALTERATION OF SHARE CAPITAL
Fractions

Subject to any direction by the Company in general meeting, whenever as a
result of any consohdation and division or sub-division of shares any
members of the Company would become entitled to any 1ssued shares of the
Company mn fractions, the Board may deal with such frachons as it shall
determine and m particular may sell the shares to which members would
become so entitled in fractons to any person (including, subject to the
provisions of the Statutes, the Company) for the best price reasonably
obtainable and pay and distribute to and amongst the members entitled to
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46.

47,

48,

such shares, in due proportions, the net proceeds of the sale thereof provided
that where the entitlement of a member is to a sum of less than £3 00 then
such sum may be retamned by the Company for its own benefit For the
purpose of giving effect to any such sale the Board may authorise some
person to transfer or deliver the shares to, or in accordance with the directions
of, the purchaser and may cause the name of the purchaser to be entered mn
the Register as the holder of the shares compnsed n any such transfer and he
shall not be bound to see to the application of the purchase money nor shall
his title to the shares be affected by any uregulanty or mvalidity m the
proceedings relating to the sale So far as the Statutes allow, the Board may
treat certificated shares of a member and uncertificated shares of the same
member as separate holdings mn giving effect to subdivisions and/or
consolidations and may cause any shares arsing on consolidation or
subdivision and representing fractional entitlements to be entered in the
Register as certificated shares where this 1s desirable to facilitate the sale
thereof

Reduction of capital

The Company may by special resolution reduce 1ts share capital, any capital
redemption reserve, any share premium account, any redenonunation reserve
or any other undistributable reserve in any manner permutted by, and mn
accordance with, the Statutes

WARRANTS
Issue of share warrants

The Company may, with respect to any fully paid shares, 1ssue a warrant to
bearer (referred to in these Articles as a "share warrant") stating that the
bearer of the warrant is entitled to the shares specified 1n 1t and may provide
(by coupons or otherwise) for the payment of future dividends on the shares
mcluded 1n a share warrant.

Conditions of issue of share warrants

The powers referred to 1n Article 47 may be exercised by the Board who may
determune and vary the conditions upon which share warrants shall be 1ssued
and m particular upon which

(1) a new share warrant or coupon will be 1ssued in the place of one
damaged, defaced, worn out or lost (provided that no new share
warrant will be 1ssued to replace one that has been lost unless the
Board is satisfied beyond reasonable doubt that the original has been
destroyed),

() the bearer of a share warrant shall be entitled to recerve notice of and
to attend, vote and demand a poll at general meetings,

(uz)  dividends will be paid; and
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50.

51.

52,

53.

(zv)  a share warrant may be surrendered and the name of the holder
entered in the Register in respect of the shares specified m 1t

Subject to such conditions and to these Articles, the bearer of a share warrant
shall be deemed to be a member for all purposes. The bearer of a share
warrant shall be subject to the conditions for the time bemng in force and
applicable thereto made before or after the i1ssue of such share warrant

GENERAL MEETINGS
General meetings

Any general meeting of the Company other than an annual general meeting
shall be called a general meeting

Annual general meetings

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

Convening of general meetings
The Board may convene a general meeting whenever 1t thinks fat
Ordinary business

Except where prohibited by law, ordmary business shall mean and mclude
only busimness transacted at a general meeting of the following types

(1) declaring a dividend;

(1) recerving and/or adopting the accounts of the Company, the reports
of the directors and auditors and other documents required to be
annexed to the accounts,

(1)  approving the directors' remuneration policy,

(iv)  re-appomnting the Auditors and authorising the directors to fix their
remuneration,

v) re-appointing directors and appomnting directors to replace those
retiring at the meeting and not offering themselves for reappointment,

(vi)  granting, renewing or varymg authornty to allot and 1ssue new shares
or 1ssue shares by transfer out of treasury or to disapply pre-emption
rights m relation to such allotment and 1ssue,

(vu) granting or renewing an authornty for the Company to purchase its
own shares, and

(vin) aresolution to call a general meeting on 14 clear days' notice.

Separate general meetings
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55.

56.

57.

58.

59.

The provisions of these Articles relating to general meetings shall apply, with
any necessary modifications, to any separate general meeting of the holders of
shares of a class convened otherwise than in connection wath the variation or
abrogation of the rights attached to the shares of that class For this purpose, a
general meeting at which no holder of a share other than an ordnary share
may, mn his capacity as a member, attend or vote shall also constitute a
separate general meeting of the holders of the ordinary shares

General meetings at more than one place

The provisions of Articles 55 to 58 shall apply if any general meeting 1s
convened at, or adjourned to, more than one place

Notice and conditions of holding meetings

The notice of the meeting or adjourned meeting shall specify the place at
which the chairman of the meeting shall preside (the "Specified Place"), and
the Board shall make arrangements for smmultaneous attendance and
participation at that or any other place by members, provided that persons
attending at any particular place shall be able to see and hear, and be seen
and heard by, persons attending at the other place or places at which the
meeting 15 convened.

Controlling level of attendance

The Board may, from time to fime, make such arrangements for the purpose
of controlling the level of attendance at any such place as they shall, in their
absolute discretion, consider appropriate, and may from time to time vary
any such arrangements or make any new arrangements i place of them,
provided that the entitlement of a member to attend a meeting or adjourned
meeting shall be satisfied by his being given the entitlement to attend at such
place (fulfiling the conditions specified m Article 55) as may be specified by
the Board for the purposes of this Article 56

Deemed location of meeting

For the purposes of all other provisions of these Articles any such meeting
shall be treated as being held at the Specified Place.

Adjournment to more than one place

If a meeting 1s adjourned to more than one place, notice of the adjourned
meeting shall be given notwithstanding any other provision of these Articles

NOTICE OF GENERAL MEETINGS
Length of notice

An annual general meehng shall be convened by not less than twenty-one
clear days’ notice in wnting. Subject to the Statutes, all other general meetings
shall be convened by not less than fourteen clear days’ notice in wnting. The
notice shall specify-
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(¥ the place, day and time of the meeting;
(n)  the general nature of the busimess to be transacted,

(u1) the address of the website where information relating to the meeting
is available;

(v)  the Record Date;
(v)  any procedures on attendance and voting,

(vi) an explanation of the right to ask questions 1 accordance with the
Statutes; and

(v1) an explanation of members' rights to requisihon resolutions in
accordance with the Statutes

Notice of every general meeting shall be given to all members other than any
who, under the provisions of these Articles or the terms of 1ssue of the shares
they hold, are not entitled to receive such notices from the Company, every
director, and also to the Auditors or, if more than one, each of them

For the purposes of this Article 59, "Record Date" shall mean the date
specified by the Board in accordance with the Statutes determinmg the nght
to vote at a general meeting.

Subyject to the Statutes and notwithstanding that a meeting of the Company 1s
convened by shorter notice than that specified mn this Article, it shall be
deemed to have been properly convened if 1t 1s so agreed

(1) mn the case of an annual general meeting, by all the members entitled
to attend and vote at the meeting, and

(1) m the case of any other meeting, by a majorify in number of the
members having a right to attend and vote at the meeting, being a
majority together holding not less than 95 per cent m nominal value
of the shares giving that nght

References mn this Article to a notice "in wntng" includes the use of
commurucations in electronic form and/or publication on a web-site 1n
accordance with the Statutes.

Omission or non-receipt of notice

To the fullest extent permitted by law, the accidental omussion to give any
notice of a meeting or the accidental omussion to send any document,
including a proxy form, relating to any meeting to, or the non-receipt of any
such notice or document by, any person entitled to receive the notice or
document shall not invalidate the proceedings at that meeting
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63.

Postponement of general meetings

If the Board, in 1its absolute discretion, considers that it 1s impractical or
unreasonable for any reason to hold a general meeting on the date or at the
time or place specified in the notice calling the general meeting, 1t may
postpone the general meeting to another date, time and/or place The Board
shall take reasonable steps to ensure that notice of the date, ime and place of
the postponed meeting 1s given to any member trying to attend the meeting at
the ongmal tme and place Notice of the date, time and place of the
postponed meeting shall, if practicable, also be placed 1n at least two national
newspapers in the Unuted Kingdom Notice of the business to be transacted at
such postponed meeting shall not be required. If a meeting 1s rearranged m
this way, proxy forms will be valid if they are delivered in accordance with
the provisions of these Articles as if the general meeting had been ongmaily
convened on the date for the holding of the postponed meeting.

PROCEEDINGS AT GENERAL MEETINGS
Quorum

No busmess shall be transacted at any general meefing unless a quorum 1s
present when the meeting proceeds to business, but the absence of a quorum
shall not preclude the choice or appointment of a chairman which shall not be
treated as part of the business of the meeting Save as otherwise provided by
these Articles, two members present mn person or by proxy or by a duly
authorised corporate representative and entitled to vote shall be a quorum for
all purposes.

Procedure if quorum not present

If withun five minutes (or such longer time not exceeding one hour as the
chairman of the meeting may decide to wait} after the time appointed for the
commencement of the meeting a quorum 1s not present, the meeting, if
convened by or upon the requisittion of members, shall be dissolved In any
other case 1t shall stand adjourned to such other day (bemng not less than ten
nor more than twenty-eight clear days later) and at such other time or place
as may have been specified for the purpose in the notice convenung the
meeting Where no such arrangements have been so specified, the meeting
shall stand adjourned to such other day (bemng not less than ten nor more
than twenty-eight clear days later) and at such other time or place as the
chairman of the meetling may decide and, in this case, the Company shall give
not less than seven clear days' notice in wnting of the adjourned meeting At
any adjourned meeting one member present in person or by proxy (whatever
the number of shares held by hum) shall be a quorum and any notice of an
adjourned meeting shall state that one member present in person or by proxy
(whatever the number of shares held by him) shall be a quorum.

References m this Arbicle to a notice "in wnting" includes the use of
commurnications mn electroruc form and publication on a web-site n
accordance with the Statutes

Security arrangements
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66.

67.

68.

The Board may direct that persons wishing to attend any general meeting
should submut to such searches or other security arrangements or restrictions
as the Board shall consider appropnate in the circumstances and shall be
entitled 1n 1ts absolute discretion to, or to authorise some one or more persons
who shall include a director or the secretary or the chairman of the meeting
to, refuse entry to, or to eject from, such general meeting any person who fails
to submut to such searches or otherwise to comply with such security
arrangements or restrictions

Chairman of general meeting

The chairman (if any) of the Board or, in hus absence, the deputy charrman (if
any) shall preside as chairman at every general meeting. If more than one
deputy chairman 1s present they shall agree amongst themselves who 1s to
take the chair or, if they cannot agree, the deputy chairman who has been in
office as a director longest shall take the chair. If there 1s no chairman or
deputy chairman, or if at any meeting neither the chairman nor any deputy
chairman 15 present within five munutes after the time appomnted for the
commencement of the meeting, or if neither the chairman nor any deputy
charrman 1s willing to act as chairman, the directors present shall choose one
of their number to act, or 1f one director only is present he shall preside as
charrman of willing to act. If no director is present, or if each of the directors
present declines to take the chair, the persons present and entitled to vote
shall appoimnt one of therr number to be chairman. The chairman of the
meeting shall not have a second or casting vote.

Orderly conduct

The chairman shall take such achion or gtve directions for such action to be
taken as he thinks fit to promote the orderly conduct of the busmess of the
meeting as laid down in the notice of the meeting. The charrman's decision on
matters of procedure or arising incidentally from the business of the meeting
shall be final as shall be his determmation as to whether any matter 1s of such
a nature.

Entitlement to attend and speak

Each director shall be entitled to attend and speak at any general meeting and
at any separate general meeting of the Company The charrman may mvite
any person to attend and speak at any general meeting of the Company
where he considers that this will assist in the deliberations of the meeting,.

Adjournments

The chairman may at any time without the consent of the meeting adjourn
any meeting (whether or not it has commenced or a quorum 1s present) either
mdefintely or to another time or place where i1t appears to lum that (a) the
members, proxies and corporate representatives w1sh1ng to attend cannot be
convenuently accommodated in the place appomnted for the meeting (b) the
conduct of persons present prevents or 1s likely to prevent the orderly
contnuation of business or (c) an adjournment is otherwise necessary so that
the business of the meeting may be properly conducted. In addition, the
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71.

72,

73.

chairman may at any tme with the consent of any meeting at which a
quorum 1s present (and shall if so directed by the meeting) adjourn the
meeting either mdefintely or to another time or place. When a meeting is
adjourned mdefinitely the ime and place for the adjourned meeting shall be
fixed by the Board No business shall be transacted at any adjourned meeting
except busimness which might properly have been transacted at the meeting
had the adjournment not taken place

Notice of adjournment

When a meeting 1s adjourned for 30 days or more, or indefirutely, notice of
the adjourned meeting shall be given as m the case of an original meeting.
Except where these Artcles or the Statutes otherwise require, 1t shall not be
necessary to give any notice of an adjourned meeting or of the business to be
transacted at an adjourned meeting.

AMENDMENTS
Amendments to resolutions

In the case of a resolution duly proposed as a specal resolution no
amendment thereto (other than an amendment to correct a patent error) may
be considered or voted upon, 1n the case of a resolution duly proposed as an
ordinary resolution no amendment thereto (other than an amendment to
correct a patent error) may be considered or voted upon unless eirther at least
forty-eight hours prior to the time appomnted for holding the meeting or
adjourned meeting at which such ordinary resolution is to be proposed notice
m writing of the terms of the amendment and mtention to move the same has
been lodged at the Office or the chairman 1n his absolute discretion decides
that it may be considered or voted upon.

Amendments ruled out of order

If an amendment shall be proposed to any resolution under consideration but
shall be ruled out of order by the charrman of the meeting the proceedings on
the substantive resolution shall not be invalidated by any error in such ruling.

VOTING
Suspension of rights
The following provisions of these Articles in relation to voting by members
whether 1n person or by proxy shall be subject, when appropriate, to Article
14
Votes of members

(A)  Votes on a show of hands

Subject to any special terms as to voling upon which any shares may
be 1ssued or may for the time being be held and to any other
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provisions of these Articles or the Statutes, on a vote on a resolution
on a show of hands at a general meeting:

()
(1r)

(i)

(v)

every member who is present in person shall have one vote;

every duly authorised corporate representative who 1s present
shall have one vote,

subject to Articles 73{A}(xv) and (v), every proxy present who
has been duly appomnted by one or more members entitled to
vote on the resolution shall have one vote,

if a proxy has been duly appointed by more than one member
entitted to vote on the resolution and the proxy has been
mstructed by one or more of those members to vote for the
resolution and by one or more other of those members to vote
agamst it then the proxy shall have one vote for and one vote
against the resolution; and

if a proxy has been duly appointed by more than one member
entitled to vote on the resolution and has been granted both
discretionary authonty to vote on behalf of one or more of
those members and firm voting instructions on behalf of one or
more other members, the proxy shall not be restricted by the
firm voting instructions in casting a second vote in any manner
he so chooses under the discretionary authomty conferred
upon him.

Votes on a poll

Subject to any special terms as to voting upon which any shares may
be issued or may for the tune being be held and to any other
provisions of these Articles or the Statutes, on a vote on a resolution
on a poll at a general meeting

(1)

(1)

(1)

every member who 1s present it person shall have one vote for
every share of which he 1s the holder,

every duly authorised corporate representative who 1s present
may exercise all the powers on behalf of the company which
authonised him to act as its representative and shall have one
vote for every share in respect of which he is appomnted
corporate representative, and

every proxy present who has been duly appointed by one or
more members enttled to vote on the resolution shall have one
vote for every share in respect of which he is appoimnted as
proxy, provided always that where a member appoints more
than one proxy, this Article 73(B)(m1) does not authorise the
exercise by such proxies taken together of more extensive
voting rights than could be exercised by the member in person.
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(C}  Proxies and corporate representatives voting in accordance with
mstructions

The Company shall be under no obligation to verify whether or not
proxies and corporate representatives have cast their votes in
accordance with therr mstructions. To the extent that a proxy or
corporate representative has voted other than i accordance with any
mstructions the vote(s) in question shall stand and shall not 1n any
way be mvalidated and shall not vitiate the relevant resolution

Method of voting

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

(1) the chairman of the meeting; or

() at least two members present 1n person or by proxy or represented by
duly authorised corporate representative and entitled to vote; or

(m)  any member or members present m person or by proxy or represented
by duly authorised corporate representative and representing in the
aggregate not less than one-tenth of the total voting rights (excluding
any voting nghts attached to any shares m the Company held mn
treasury) of all the members having the right to attend and vote at the
meeting, or

(v}  any member or members present in person or by proxy or represented
by duly authorised corporate representative and holding shares or
being a representative 1 respect of a holder of shares conferring a
night to attend and vote at the meeting on which there have been paid
up sums in the aggregate equal to not less than one-tenth of the total
sums paid up on all the shares conferring that right

Unless a poll 15 so demanded on a show of hands and the demand is not
withdrawn, a declaration by the chairrman that a resolution on a show of
hands has been carried or carried unanimously or by a particular majority or
not carried by a particular majority or lost shall be conclusive evidence of the
fact without proof of the number or proportion of the votes recorded for or
agamst the resolution

Procedure if poll demanded

If a poll 15 properly demanded 1t shall be taken in such manner as the
charrman shall direct The result of the poll shall be deemed to be the
resolution of the meeting at which the poll was demanded. The chairman
may (and, if so directed by the meeting, shall) appoint scrutineers and may
adjourn the meeting to some place and time fixed by him for the purpose of
declaring the result of the poll
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When poll to be taken

A poll demanded on the elechon of a chairman, or on a question of
adjournment, shall be taken forthwith A poll demanded on any other
question shall be taken esther forthwith or on such date (being not later than
fourteen days after the date of the demand) and at such time and place as the
chairman shall direct. It shall not be necessary (unless the chairman otherwise
directs) for notice to be given of a poll

Continuance of other business after poll demand

The demand for a poll shall not prevent the continuance of a meeting for the
transaction of any business other than the question on which the poll was
demanded, and 1t may be withdrawn, with the consent of the chairman, at
any time before the close of the meeting or the taking of the poll, whichever 1s
the earlier, and 1n that event shall not invalidate the result of a show of hands
declared before the demand was made

Votes cast in advance

To the extent that the Board decides to do so and subject to such terms as may
be imposed by the Board to ensure the 1dentification of the person voting and
only to the extent that such terms are proportionate to the achtevement of that
objechive, the votes on a resoluhion on a poll taken at a meeting may mclude
votes cast in advance of that meeting.

Votes on a poll

On a poll votes may be given either personally or by proxy. A member may
appoint more than one proxy to attend, speak and vote on his behalf on the
same occasion, provided the proxies are appomted in respect of separate
shares.

Votes of joint holders

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

Voting on behalf of incapable member

A member 1n respect of whom an order has been made by any competent
court or other suitably qualified person that he is or may be suffering from
mental disorder or 15 otherwise incapable of managing his affairs may vote at
any general meeting of the Company or at any separate general meeting of
the holders of any class of shares 1n the Company and may exercise any other
right conferred by membershup 1n relation to general meetings by or through
any person authorised mn such circumstances to do so on his behalf (and that
person may vote on a poll by proxy), provided that evidence to the
satisfaction of the Board of the authority of the person claiming to exercise the
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right to vote or such other right has been delivered at the Office {(or at such
other place as may be specified in accordance with these Articles for the
delivery of mnstruments appomting a proxy) not later than the last time at
which an mstrument of proxy should have been delivered m order to be valid
for use at that meeting or on the holding of that poll

No right to vote where sums overdue on shares

No member shall, unless the Board otherwise decides, be entitled m respect of
any share held by him to vote (either personally or by proxy) at any general
meeting of the Company or at any separate general meeting of the holders of
any class of shares in the Company or to exercise any other night conferred by
membership mn relation to general meetings unless all calls or other sums
presently payable by him m respect of that share have been paid

Objections or errors in voting
If:
{1 any objection shall be raised to the quabfication of any voter; or

{u)  any votes have been counted which ought not to have been counted or
which mught have been rejected, or

(i)  any votes are not counted which ought to have been counted,

the objection or error shall not vitiate the decision of the meeting or adjourned
meeting on any resolution unless 1t 1s raised or poimnted out at the meeting or,
as the case may be, the adjourned meeting at which the vote objected to is
given or tendered or at which the error occurs Any objection or error shall be
referred to the chairman and shall only vitiate the decision of the meeting on
any resolution 1if the chairman decides that the same may have affected the
decision of the meeting The decision of the chairman on such matters shall be
conclusive.

PROXIES
Execution of proxies

An mstrument appomting a proxy shall be in wnting and signed by the
appointer or his attorney duly authonsed in wrting or, if the appomnter 1s a
corporation, either under its seal or signed by an officer, attorney or other
person authorised to sign it

In this Article, references to "in wrnting” mclude the use of signed
communications in electromic form subject to such terms and conditrons
(including as to signatures) as the Board may from time to time prescribe.
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Delivery of proxies

(A)

©

(D)

The appomtment of a proxy, and any authority under which it s
signed or a copy of such authority certified notarily or in some other
way approved by the Board, shall, subject to Article 85(B):

(1) i the case of an instrument in writing, be deposited at the
Office, or at such other place (if any) within the United
Kingdom and by such time as 1s specfied for that purpose in
or by way of note to the notice convening the meeting, or

(u)  in the case of an appomntment contained n electroruc form, be
recewved at such address and by such time as 1s specified by the
Company on a website or by way of note to the notice
convenung the meeting.

The time specified pursuant to Article 85(A) for the deposit and/or
receipt of a proxy i respect of a meeting or adjourned meeting or the
vote by poll:

(1) mn the case of a meeting, or adjourned meeting, cannot be more
than 48 hours {excluding non-working days) prior to the time
for holding the meeting or adjourned meeting at whach 1t is
proposed that the proxy appointed by the member will vote, or

(1) m the case of a poll taken more than 48 hours after it is
demanded cannot be more than 24 hours (excluding non-
working days) before the time appointed for the taking of the
poll or, as the case may be, the time fixed for holding the
adjourned meeting; or

(1) 1n the case of a poll taken not more than 48 hours after 1t 1s
demanded at a meeting, cannot be more than 48 hours
(excluding non-working days) prior to the meeting at which
the poll 1s demanded.

For the purposes of this Article 85 "non-working days" means
weekends, Chnistmas Day, Good Friday and any other bank holiday in
England

Failure to deposit, recewve or deliver the appomtment of a proxy n
accordance with the requirements set out above shall entitle the
Company to treat such mstrument as bemng mvahd save that the
directors may, in their absolute discretion, treat such an instrument as
valid notwithstanding any default mn complymng with the
requirements set out above.

Nothing 1n this Article shall prejudice the contnuing authority of a
vahdly appomnted proxy to attend, speak and vote on any resolution
demanded at a meeting 1n respect of which he 1s validly appomnted
whenever taken or to attend, speak and vote at an adjourned meeting
(whose business has been adjourned from a meeting in respect of
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(A)

(B)

which he has been validly appomnted) whenever held When two or
more valid but differing appointments of proxy are delivered m
respect of the same share for use at the same meeting, the one which 15
last delhivered or received (regardless of its date or the date of 1its
signature) shall be treated as replacing and revoking the others as
regards that share If the Company 1s unable to determune which was
last delivered or received, none of them shall be treated as valhd m
respect of that share Delivery of an mstrument appointing a proxy
shall not preclude a member from attending, speaking and voting in
person at the meeting or poll concerned.

Maximum validity of proxy

No appomtment of a proxy shall be valid after twelve months have elapsed
from the date stated in 1t as the date of its signature save that, unless the
contrary 1s stated m it, an appomtment of a proxy shall be valid for use at an
adjourned meeting or on a poll after a meeting or an adjourned meeting even
after twelve months, if 1t was valid for the original meeting

Form of proxy

Appomntments of proxy shall be in any usual form (including, without
limutation, in electromuc form) or in such other form as the Board may approve
and the Board may, if 1t thinks fit, but subject to the provistons of the Statutes,
send out with the notice of any meeting forms of proxy for use at the meeting.
The appomtment of proxy shall be deemed to confer authority to demand or
jomn 1n demanding a poll and to vote on any amendment of a resolution put to
the meetg for which 1t 1s given as the proxy thinks fit The appointment of
proxy shall, unless the contrary 1s stated in 1t, be vahd as well for any
adjournment of the meeting as for the meeting to whch it relates.

Without hmiting the foregomng, m relation to any shares which are held mn
uncertificated form, the Board may from time to time permit appoimntments of
a proxy to be made in electronic form in the form of an uncertificated proxy
mstruction (that 1s, a properly authenticated dematerialised nstruction,
and/or other mstruchon or notificatton, which 1s sent by means of the
relevant system concerned and recerved by such participant in that system
acting on behalf of the Company as the Board may prescribe, mn such form
and subject to such terms and conditbons as may from time to time be
prescribed by the Board (subject always to the facilities and requrements of
the relevant system concerned)); and may n a sumlar manner permut
supplements to, or amendments or revocations of, any such uncertificated
proxy mstruction to be made by hike means. The Board may in addition
prescribe the method of determining the time at which any such properly
authenticated dematerialised instructton (and/or other mstructon or
notification) is to be treated as received by the Company or such participant.
The Board may treat any such uncertificated proxy mstruchion which
purports to be or is expressed to be sent on behalf of a member as sufficient
evidence of the authority of the person sending that instruction to send 1t on
behalf of that member
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Cancellation of proxy's authority

A vote given or poll demanded by a proxy or by the duly authorised
representative of a corporation shall be valid notwithstanding the previous
determination of the authority of the person voting or demanding a poll, or
the previous death or insaruty of the principal, unless notice in writing of the
determunation, death or insaruty was received by the Company

(v in the case of an instrument in writing at the Office (or such other
place n the United Kingdom as was specified for the delivery of
mstruments of proxy in the notice converung the meehng or other
accompanying document}; or

(1)  1n the case of a communicatton in electronic form to such address
specified for the purpose of the meeting, proxy form or m any
communication n electromic form 1ssued by the Company mvitng
shareholders to appoint a proxy,

not later than the last time at which an mstrument of proxy should have been
delivered 1n order to be valid for use at the meeting or on the holding of the
poll at which the vote was given or the poll demanded.

CORPORATIONS ACTING BY REPRESENTATIVES
Representatives of corporations

Any corporation (other than the Company itself) which 1s a member of the
Company may by resolution of its board of directors or other governing body
authorise such person or persons as 1t thinks fit to act as 1ts representative or
representatives at any meeting of the Company or at any separate meeting of
the holders of any class of shares and, subject to the terms of the Statutes, the
corporation shall for the purposes of these Articles be deemed to be present in
person at any such meeting at which a person or persons so authorised is
present

APPOINTMENT, RETIREMENT AND REMOVAL OF DIRECTORS
Number of directors

Subject to the following provisions of these Articles, and unless otherwise
determimed by ordmary resolution of the Company, the number of directors
(disregarding alternate directors) shall not be less than two nor more than
twelve.

Directors' shareholding qualification

No shareholding qualification for directors shall be required but a director
who 15 not a member of the Company shall nevertheless be entitled to recewve
notice and to attend and speak at all general meetings of the Company and all
separate class meetings of the holders of any class of shares of the Company
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93.

94.

95.

96.

97.

98.

Power of the Company to appoint directors

Subject to the provisions of these Articles, the Company may by ordmary
resolution appoint any person who 1s willing to act to be a director, either to
fill a vacancy or as an addihon to the exising Board, but so that the total
number of directors shall not at any time exceed any maximum number fixed
by or 1n accordance with these Articles

Power of the Board to appoint directors

Without prejudice to the power of the Company m general meeting pursuant
to any of the provisions of these Articles to appoimnt any person to be a
director, the Board may appomnt any person who 1s willing to act to be a
director, etther to fill a vacancy or as an addition to the existing Board, but so
that the total number of directors shall not at any time exceed any maximum
number fixed by or i accordance with these Articles Any director so
appomted shall hold office only untl the next annual general meeting and
shall then be eligable for election

Periodic retirement

Each director shall retire from office at the third annual general meeting after
the annual general meeting at which he was last elected.

Filling vacancies

Subject to the provisions of these Articles, at the meeting at which a director
retires the Company can pass an ordinary resolution to re-elect the director or
to elect some other ehigible person 1n hus place

Power of removal by special resolution

In addition to any power of removal conferred by the Statutes, the Company
may by special resolution remove any director before the exprration of his
period of office and may (subject to these Articles) by ordinary resolution
appoint another person who 1s willing to act to be a director in his place

Persons eligible as directors

No person other than a diwector rehring at the meeting or a person
recommended by the Board shall be appointed or re-appomted as a director
at any general meeting unless not less than seven nor more than 42 days
before the day appointed for the meeting, notice signed by a member
qualified to vote at the meeting (not being the person to be proposed) has
been given to the secretary of the intention to propose that person for
appomtment or re-appowmtment together with notice signed by that person of
his willingness to be appointed or re-appointed

Position of retiring directors

A director who retires (whether as a periodic retirement or otherwise) at an
annual general meetng may, if willing to continue to act, be re-appomnted If
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100.

he 15 not re-appomnted, he shall retamn office untl the meeting appoints
someone in his place or, if 1t does not do so, until the end of the meeting.

Vacation of office by directors

Without prejudice to the provisions for periodic retirement or otherwise
contamned mn these Artcles, the office of a director shall be vacated 1f*

(1) he resigns his office by notice in writing delivered to the Office or
tendered at a meeting of the Board; or

(1) by notice in wniting delivered to the Office or tendered at a meeting of
the Board he offers to resign and the Board resolves to accept such
offer, or

(1) by notice in wnting delivered to the Office or tendered at a meeting of
the Board, his resignation 1s requested by all of the other directors and
all of the other directors are not less than three 1n number; or

(iv)  a registered medical practitioner who 1s treating that director gives a
written opinion to the Company stating that that director has become
physically or mentally incapable of acting as a director and may
remain so for more than three months, or

(v) by reason of a director's mental health, a court makes an order which
wholly or partly prevents that director from personally exercising any
powers or rights which that director would otherwise have, or

(vi)  he 1s absent without the permussion of the Board from meetings of the
Board (whether or not an alternate director appomted by hum attends)
for six consecutive months and the Board resolves that his office is
vacated, or

(vu1)  he becomes bankrupt or compounds with his creditors generally; or
(vin)  he1s prohibited by law from being a director, or

(x)  he ceases to be a director by virtue of the Statutes or 1s removed from
office pursuant to these Articles.

If a director vacates hus office for any reason, he shall cease to be a member of
any commuttee or sub-commuttee of the Board

In this Article, references to "in writing" includes the use of communications
m electronic form subject to such terms and conditions as the Board may
deaide

Alternate directors

(A)  Each director may appomnt any person to be his alternate and may at
his discretion remove an alternate director so appomnted If the
alternate director 1s not already a director, the appomtment, unless
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©

(D)

(B)

previously approved by the Board, shall have effect only upon and
subject to 1ts being so approved Any appomtment or removal of an
alternate director shall be effected by notice in wniting signed by the
appomter and delivered to the Office or tendered at a meeting of the
Board, or in any other manner approved by the Board An alternate
director shall be entitled to receive notice of all meetings of the Board
or of commuttees of the Board of which his appointer 1s a member. He
shall also be entitled to attend and vote as a director at any such
meeting at which the director appointing him 1s not personally present
and at such meeting to exercse and discharge all the functions,
powers, rights and duties of his appointer as a director and for the
purposes of the proceedings at such meeting the provisions of these
Articles shall apply as if he were a director

Every person acting as an alternate director shall (except as regards
power to appomt an alternate and remuneration) be subject 1n all
respects to the provisions of these Articles relating to directors and
shall during his appomtment be an officer of the Company An
alternate director shall alone be responsible to the Company for his
acts and defaults and shall not be deemed to be the agent of or for the
director appomnting him. An alternate director may be paid expenses
and shall be entitled to be indemnified by the Company to the same
extent as if he were a director. An alternate director shall not be
entitled to receive from the Company any fee in his capacity as an
alternate director but the Company shall, if so requested in writtng by
the appomter, pay to the alternate director any part of the fees or
remuneration otherwise due to the appointer.

A director or any other person may act as an alternate director to
represent more than one director. Every person acting as an alternate
director shall have one vote for each director for whom he acts as
alternate, in addibon to his own vote if he is also a director but he shall
count as only one for the purposes of determining whether a quorum
15 present Signature by an alternate director of any resolution m
writing of the Board or a commuttee of the Board shall, unless the
notice of his appomntment provides to the contrary, be as effecuve as
signature by his appomter

An alternate director shall automatically cease to be an alternate
director if his appointer ceases for any reason to be a director except
that, if at any meeting any director retires but 1s reappomnted or
deemed to be reappomted at the same meeting, any appointment
made by him pursuant to this Article which was 1n force immediately
before his retirement shall remamn in force as though he had not
retired.

In this Article, references to "m writing" mclude the use of
commurucations mn electromic form subject to such terms and
conditions as the Board may decide
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105.

Executive directors

The Board or any comuuttee authorised by the Board may from time to time
appoint one or more directors to hold any employment or executive office
with the Company for such period (subject to the provisions of the Statutes)
and upon such other terms as the Board or any committee authorised by the
Board may in its discretion decide and may revoke or termunate any
appomntment so made. Any revocation or termunation of the appomntment
shall be without prejudice to any claim for damages that the director may
have against the Company or the Company may have agamst the director for
any breach of any contract of service between him and the Company which
may be involved in the revocation or termmation A director so appomted
shall receive such remuneration (whether by way of salary, commussion,
partictpation m profits or otherwise) as the Board or any commuttee
authorised by the Board may decide, and either in addition to or in eu of his
remuneration as a director

FEES, REMUNERATION, EXPENSES AND PENSIONS
Directors' fees

The directors shall be paid, out of the funds of the Company by way of fees
for their services as directors, such sums (if any), and such benefits 1n kind as
the Board may from time to time determine (not exceeding in the aggregate
£200,000 per annum or such larger amount as the Company may by ordinary
resolution determune) and such remuneration shall be divided between the
directors as the Board shall agree or, falling agreement, equally Such
remuneration shall be deemed to accrue from day to day. The provisions of
thus Article shall not apply to the remuneration of any director who 1s
appointed to any executve office (whether part time or full ttime) which
remuneration shall be established pursuant to the provistons of Article 101.

Additional remuneration

Any dwrector who 1s appomnted to any executive office or who performs
services which m the opinion of the Board or any commuttee authorised by
the Board go beyond the ordinary duties of a director may be paid such extra
remuneration (whether by way of salary, commussion, participation in profits
or otherwise) as the Board or any commuttee authonsed by the Board may m
its discretion deaide in addition to any remuneration provided for by or
pursuant to any other Article

Expenses

Each director may be paid his reasonable travelling, hotel and incaidental
expenses of attending and returning from meetings of the Board or
commuttees of the Board or general meetings of the Company or any other
meeting which as a durector he 1s entitled to attend and shall be paid all other
costs and expenses properly and reasonably incurred by him m the conduct
of the Company’s business or m the discharge of his duties as a director

Pensions and gratuities for directors
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The Board or any commuttee authorised by the Board may exercise all the
powers of the Company to provide benefits, either by the payment of
gratuities or pensions or by msurance or in any other manner whether similar
to the foregoing or not, for any director or former director or the relations,
connections ot dependants of any director or former director provided that no
benefits (except such as may be provided for by any other Article) may be
granted to or I respect of a director or former director who has not been
employed by, or held an executive office or place of profit under, the
Company or any body corporate which 15 or has been its subsidiary
undertaking or any predecessor i business of the Company or any such body
corporate without the approval of an ordinary resolution of the Company No
director or former director shall be accountable to the Company or the
members for any benefit provided pursuant to this Article and the recerpt of
any such benefit shall not disqualify any person from being or becomung a
director of the Company.

DIRECTORS' INTERESTS
Permitted interests and voting

Paragraphs (A) to (T} of this Article are subject to the provisions of the Statutes
and to the provisions of paragraphs (J}) to (P)

(A)  No director or proposed or intending director shall be disqualified by
his office from contracting with the Company, either with regard to
his tenure of any office or place of profit or as vendor, purchaser or in
any other manner whatever, nor shall any contract m which any
director 1s 1n any way mterested be hable to be avoided, nor shall any
director who 18 so interested be liable to account to the Company or
the members for any remuneration, profit or other benefit reahsed by
the contract by reason of the director holding that office or of the
fiduciary relationship thereby estabhished

(B) A dwector may hold any other office or place of profit with the
Company (except that of Auditor) 1in conjunction with his office of
director for such period (subject to the provisions of the Statutes} and
upon such other terms as the Board may decide, and may be paid such
extra remuneration for so domng (whether by way of salary,
commussion, participation in profits or otherwise) as the Board or any
committee authorised by the Board may decide, and erther in addition
to or in lieu of any remuneration provided for by or pursuant to any
other Article

(C) A director may be or become a director or other officer of, or otherwise
interested 1n, any company promoted by the Company or mn which the
Company may be interested or as regards which it has any power of
appomntment, and shall not be liable to account to the Company or the
members for any remuneration, profit or other benefit received by hum
as a director or officer of or from his interest in the other company.
The Board may also cause any voting power conferred by the shares in
any other company held or owned by the Company or any power of




002\ 998\ EH5655614 1 39

)

(E)

(F)

appomtment to be exercised m such manner in all respects as 1t thinks
fit, mcluding the exercise of the voting power or power of
appomtment in favour of the appointment of the directors or any of
them as directors or officers of the other company, or in favour of the
payment of remuneration to the directors or officers of the other
company

A director may act by himself or hus firm m a professional capacity
(otherwise than as Auditor) and he or his firm shall be entitled to
remuneration for professional services as if he were not a director.

A director shall not be counted 1n the quorum of any Board meeting
nor vote on any resolution proposed at such meeting which concerns
his own appoimntment, or the settlement or vanation of the terms or the
termunation of his own appointment, as the holder of any office or
place of profit with the Company or any other company in which the
Company 15 mterested but, where proposals are under consideration
concerning the appointment, or the settlement or vamnation of the
terms or the termination of the appointment, of two or more directors
to offices or places of profit with the Company or any other company
in which the Company 1s mterested, a separate resolution may be put
in relation to each director and in that case each of the directors
concerned shall be entitled to vote and be counted in the quorum in
respect of each resolution unless 1t concerns his own appomntment or
the settlement or variation of the terms or the termmation of hts own
appomtment or the appomtment of another director to an office or
place of profit with a company i which the Company 1s mterested
and the director seeking to vote or be counted in the quorum owns
one per cent. or more of 1t.

Save as otherwise provided by these Articles, a director shall not be
counted in the quorum of any Board meeting nor vote on any
resolutton proposed at such meeting m respect of any actual or
proposed transaction or arrangement with the Company in which he
has an mnterest which (taken together with any interest of any person
connected with hum) 1s to his knowledge an interest of which he 1s
aware, or ought reasonably to be aware, does conflict, or can
reasonably be regarded as likely to give rise to a conflict, with the
mterests of the Company and, if he shall do so, lus vote shall not be
counted, but this prohibition shall not apply to any resolution where
that material interest arises only from one or more of the following
matters:

(1) the giving to lum of any guarantee, indemmty or security m
respect of money lent or obligations undertaken by him or
by any other person at the request of or for the benefit of the
Company or any of its subsidiary undertakings;

(1) the giving to a third party of any guarantee, mmdemnty or
security in respect of a debt or obligation of the Company or
any of its subsidiary undertakings for which he himself has
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assumed responsibility in whole or m part under a
guarantee or mdemruty or by the giving of security;

(1x) where the Company or any of 1ts subsidiary undertakings 1s
offering securihies .n which offer the director 1s or may be
entitled to participate as a holder of securities or 1n the
underwriting or sub-underwriting of which the director 1s to
participate;

(1v) any contract in which he is interested by virtue of his
mterest in shares or debentures or other securites of the
Company or by reason of any other mterest in or through
the Company,

(v) any contract concerming any other company (not being a
company m which the director owns one per cent. or more)
mn which he 1s interested directly or indirectly whether as an
officer, shareholder, creditor or otherwise howsoever,

(v1) any contract concerning the adoption, modification or
operattion of a pension fund or retirement, death or
disability benefits scheme which relates both to directors
and employees of the Company or of any of its subsidiary
undertakings and does not provide in respect of any
director as such any privilege or advantage not accorded to
the employees to which the fund or scheme relates;

(v) any contract for the benefit of the employees of the
Company or of any of its subsidiary undertakings under
which he benefits in a similar manner to the employees and
which does not accord to any director as such any privilege
or advantage not accorded to the employees to whom the
contract relates, and

(v} any contract for the purchase or maintenance of msurance
agamst any hability for, or for the benefit of, any director or
directors or for, or for the benefit of, persons who include
directors

A company shall be deemed to be a company in which a director owns
one per cent or more if and so long as (but only if and so long as) he,
taken together with any person connected with him, 1s &o lus
knowledge (either directly or indirectly) the holder of or beneficially
mterested in one per cent or more of any class of the equity share
capital of that company or of the voting rights available to members of
that company For the purpose of this paragraph of this Article there
shall be disregarded any shares held by the director or any such
person as bare or custodian trustee and m which he has no beneficial
mterest, any shares comprised mn a trust m wluch his, or any such
person’s, mterest 1s 1 reversion or remainder if and so long as some
other person 1s entitled to receive the income of the trust and any
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(H)

()

(K)

shares comprised 1n an authorised urt trust scheme m whuch he, or
any such person, 1s mterested only as a urut holder

Where a company in which a director owns one per cent or more 1s
interested 1 a contract, he also shall be deemed to be mterested 1n that
contract

If any question shall arise at any meeting of the Board as to whether
the mnterest of a director gives nise to a conflict, or could reasonably be
regarded as likely to give rise to a conflict, with the interests of the
company or as to the entitlement of any director to vote or be counted
m the quorum and the question is not resolved by his voluntanly
agreemg to abstain from voting or not to be counted 1n the quorum,
the question shall be decided by a resolution of the Board (for which
purpose the director in question shall not be counted in the quorum
and provided that the resolution was agreed to without the director in
question voting or would have been agreed 1if their votes had not been
counted) and the resolution shall be conclusive except 1n a case where
the nature or extent of the mnterest of the director (so far as 1t 1s known
to hum) has not been fairly disclosed to the Board

A director who is m any way, whether directly or indirectly, interested
in an actual or proposed transachon or arrangement with the
Company shall declare the nature and extent of his interest at the
meeting of the Board at which the question of entering into the
contract 1s first taken into consideration, if he knows his interest then
exists, or m any other case at the first meeting of the Board after he
knows that he 1s or has become so interested For the purposes of this
Article, a general notice to the Board by a director to the effect that (a)
he 1s a member of a specified company or firm and is to be regarded as
mterested in any contract which may after the date of the notice be
made with that company or firm or (b) he 1s to be regarded as
mterested 1n any contract which may after the date of the notice be
made with a specified person who 1s connected with him, shall be
deemed to be a sufficient declaration of interest under this Article in
relation to any such contract, provided that no such notice shall be
effective unless either 1t 1s given at a meeting of the Board or the
director takes reasonable steps to secure that it 1s brought up and read
at the next Board meeting after 1t 1s given.

References mn this Article to a contract include references to any
proposed contract and to any transaction or arrangement whether or
not constitubing a contract

In respect of any situation m which a director has, or can have, a direct
or indirect interest that conflicts, or possibly may conflict, with the
interests of the Company, the Board may authorise the matter, on such
terms as they may determine, provided that:

(1) the director has declared the full nature and extent of the
situation to the Board, and
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(M)

(N)

©)

()

() it is proposed (either by the director m question or another)
that the Board authorise the matter and upon the resolution to
do so the requirement for the quorum 1s met without counting
the director in question and the resolution was agreed to
without such director voting or would have been agreed to 1f
that conflicted director's vote had not been counted.

Any terms determuned by the Board under paragraph (L) of this
Article may be imposed at the time of authorisabion or may be
imposed subsequently and may include (without himitation)

® the exclusion of the interested director in question from all
information and discussion by the Company of the situation in
question; and

() (without prejudice to the general obligations of confidentiality)
the application to the interested director of a strict duty of
confidentiality to the Company for any confidenhal
information of the Company m relation to the situation in
question

An interested director under this Article 106 must act in accordance
with any terms determuned by the Board pursuant to paragraphs (L)
or (M) of thus Article.

Any authorisation given by the Board under paragraph (L) of this
Article may provide that, where the interested director obtamns (other
than through his position as a director of the Company) information
that 1s confidential to a third party, he will not be obliged to disclose 1t
to the Company or to use 1t m relation to the Company's affairs in
circumstances where to do so would amount to a breach of that
confidence

Subject to the provisions of the Statutes, the Company may by
ordinary resolution suspend or relax the provisions of this Article to
any extent or ratify any contract not properly authorised by reason of
a contravention of this Article provided that nothing mn this Article
shall permut the Company to cease to comply with the Listing Rules of
the UKLA.

POWERS AND DUTIES OF THE BOARD

General powers of the Company vested in the Board

Subject to the provisions of the Statutes, the memorandum of association of
the Company and these Articles and to any directions given by the Company
n general meeting by special resolution, the business of the Company shall be
managed by the Board which may exercise all the powers of the Company
whether relating to the management of the busmess of the Company or not
No alteration of the memorandum of association or these Arficles and no
special resolution shall invalidate any prior act of the Board which would
have been valid if that alteration had not been made or that resolution had
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not been passed The powers given by this Article shall not be limuted by any
special power given to the Board by any other Article

BORROWING POWERS

Borrowing powers

(A)

©

Subject as heremafter provided and to the provisions of the Statutes
the Board may exercise all the powers of the Company to borrow
money, and to mortgage or charge its undertaking, property and
uncalled capital, and to 1ssue debentures and other securities, whether
outright or as collateral security for any debt, hability or obligation of
the Company or of any third party.

The Board shall restrict the borrowings of the Company and exercise
all voung and other rights or powers of control exercisable by the
Company 1n relation to its subsidiaries so as to secure that the
aggregate amount for the ttme being remammng undischarged of all
moneys borrowed by the Company and/or any of its subsidiaries
(exclusive of moneys borrowed by the Company from and for the
time bemng owing to any such subsidiary or by any such subsidiary
from and for the time being owing to the Company or another such
subsidiary) shall not, except with the consent of the Company in
general meeting, at the time of borrowing exceed 50 per cent. of the
Gross Assets

For the purposes of the said limts

() the 1ssue of debentures shall be deemed to constitute
borrowing notwithstanding that the same may be 1ssued in
whole or 1n part for a consideration other than cash,

(n}  moneys borrowed for the purpose of repaying or redeeming
(with or wrthout premuum) in whole or m part any other
borrowed moneys falling to be taken into account and
intended to be appled for such purpose within six months
after the borrowmg thereof shall not during such period,
except to the extent so applied, themselves be taken imnto
account;

{m) any amounts borrowed from bankers or others for the purpose
of financing any contract up to an amount not exceeding that
part of the price recewvable under such contract which 1s
guaranteed or insured by the Export Credits Guarantee
Department or other like insttution carrying on a similar
business shall be deemed not to be borrowed moneys, and

(iv)  borrowed moneys expressed in or calculated by reference to a
currency other than sterling shall be translated into sterling by
reference to the rate of exchange used for the conversion of
such currency m the latest audited balance sheet of the relevant
company or, if the relevant currency was not thereby mnvolved,
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110.

111.

112.

by reference to the rate of exchange or approximate rate of
exchange ruling on such date and determuned on such basis as
the auditors may determine or approve.

(D)  No person dealing with the Company or any of its subsidianes shall
be concerned to see or enquire whether the said limit 1s observed and
no debt mcurred or security given m excess of such hmut shall be
mvalid or neffectual unless the lender or the recipient of the secunty
had, at the time when the debt was incurred or security given, express
notice that the said hmit had been or would thereby be exceeded.

Agents

The Board may, by power of attorney or otherwise, appoint any person or
body of persons whether nominated directly or indirectly by the Board to be
the agent of the Company upon such terms (including terms as to
remuneration) as it may decide and may delegate to any person so appomted
any of its powers, authoribes and discretions (with power to sub-delegate).
The Board may remove any person appomted under this Article and may
revoke or vary the delegation but no person dealing in good faith and
without notice of the revocation or variation shall be affected by 1t The power
to delegate contamed in this Article shall be effecthve mn relation to the
powers, authortties and discretions of the Board generally and shall not be
Itmited by the fact that in certain Articles, but not in others, express reference
1s made to particular powers, authorities or discretions being exercised by the
Board or by a commuttee authorised by the Board.

Delegation to individual directors

The Board may entrust to and confer upon any director any of 1ts powers,
authonties and discretions (with power to sub-delegate) upon such terms and
conditions and with such restrictions as 1t thinks fit, and erther collaterally
with, or to the exclusion of, its own powers, authorties and discretions and
may from time to tume revoke or vary all or any of them but no person
dealing 1n good faith and without notice of the revocation or variation shall
be affected by 1it. The power to delegate contained in this Article shall be
effective i relation to the powers, authornities and discretions of the Board
generally and shall not be limited by the fact that 1n certain Articles, but not in
others, express reference 1s made to particular powers, authorities or
discretions being exercised by the Board or by a committee authorised by the
Board

Official seals

The Company may exercise all the powers conferred by the Statutes with
regard to having official seals and those powers shall be vested 1n the Board

Registers

Subject to the provisions of the Statutes, the Company may keep an overseas
or local or other Register n any place and the Board may make and vary such
regulations as 1t may thunk fit respecting the keeping of the Register
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Provision for employees

The Board may exercise any power conferred by the Statutes to make
provision for the benefit of persons employed or formerly employed by the
Company or any of 1ts subsidiaries (other than a director or former director or
shadow director) in connection with the cessation or the transfer to any
person of the whole or part of the undertaking of the Company or that
subsidiary

PROCEEDINGS OF THE BOARD
Board meetings

The Board may meet for the despatch of business, adjourn and otherwise
regulate 1ts meetings as it thinks fit A director at any me may, and the
secretary on the requusition of a director at any time shall, summon a Board
meebing

Notice of board meetings

Notice of a Board meeting shall be deemed to be properly given to a director
if it 15 given to hum personally or by word of mouth or sent in writing to hum
at his last known address or any other address given by him to the Company
for this purpose A director absent or intending to be absent from the United
Kingdom may request the Board that notices of Board meetings shall during
his absence be sent mn writing to him at an address given by hum to the
Company for this purpose, but such notices need not be given any earher
than notices gaven to directors not so absent and 1f no request 1s made to the
Board 1t shall not be necessary to give notice of a Board meeting to any
director who 1s for the time bemng absent from the Umted Kingdom. A
director may waive the requirement for him to receive notice of any meeting
either prospectively or retrospectively In this Article, references to "in
writing" includes the use of commumnications m electronic form subject to such
terms and conditions as the Board may decide

Quorum

The quorum necessary for the transaction of the business of the Board may be
fixed by the Board and, unless so fixed at any other number, shall be two
Subject to the provisions of these Articles, any director who ceases to be a
director at a Board meeting may continue to be present and to act as a director
and be counted mn the quorum until the termination of the Board meeting if
no other director objects and 1f otherwise a quorum of directors would not be
present

Directors below minimum through vacancies

The continuing directors or a sole continuing director may act
notwithstanding any vacancy in theirr number but, if and so long as the
number of directors 1s reduced below the mmimum number fixed by or 1n
accordance with these Articles or 1s below the number fixed by or n
accordance with these Articles as the quorum or there is only one continuing
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director, the continuing directors or director may act for the purpose of filhing
vacancies or of summoning general meetings of the Company but not for any
other purpose If there are no directors or director able or willing to act, then
any two members may summon a general meeting for the purpose of
appowntng directors

Appointment of chairman

The Board may appomt a director to be the chairman or a deputy chairman of
the Board, and may at any time remove him from that office The chairman or
failing him a deputy chairman shall act as chairman at every meeting of the
Board If more than one deputy chairman is present they shall agree amongst
themselves who 1s to take the chair or, if they cannot agree, the deputy
chairman who has been 1n office as a director longest shall take the chair But
if no charrman or deputy chairman is appomted, or if at any meeting neither
the chairman nor any deputy chairman 1s present within five minutes after
the time appointed for holding the meeting, the directors present may choose
one of therr number to be chairman of the meeting,

Competence of meetings

A meeting of the Board at which a quorum 15 present shall be competent to
exercise all the powers, authorities and discretions for the time bemng vested
m or exercisable by the Board.

Voting

Questions arising at any meeting of the Board shall be determined by a
majority of votes In the case of an equality of votes the chairman of the
meeting shall have a second or casting vote.

Delegation to Committees

(A)  The Board may delegate any of its powers, authornties and discretions
{with power to sub-delegate) to any commuttee, consisung of such
person or persons (whether a member or members of its body or not)
as 1t thinks fit, provided that the majority of persons on any commuttee
or sub-committee must be directors References in these Articles to
commuttees include sub-commuttees pernutted under this Article

(B  Any commuttee so formed shall, in the exercise of the powers,
authorities and discretions so delegated, conform to any regulations
which may be imposed on it by the Board The meetings and
proceedings of any commuttee consistng of two or more members
shall be governed by the provisions contamed in these Articles for
regulating the meetings and proceedings of the Board so far as the
same are applicable and are not superseded by any regulations
umposed by the Board

(C)  The power to delegate contamned n this Article shall be effective in
relation to the powers, authorities and discretons of the Board
generally and shall not be hmited by the fact that in certain Articles,
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but not mn others, express reference is made to particular powers,
authorities or discretions being exercised by the Board or by a
commuttee authorised by the Board.

Validity of acts of the Board or a committee

All acts carried out by the Board or by any commuttee or by any person acting
as a director or member of a comnuttee shall, notwithstanding that it 1s
afterwards discovered that there was some defect in the appomtment of any
member of the Board or commuttee or person so achang or that they or any of
them were disqualified from holding office or had vacated office or were not
entitled to vote, be as valid as if each such member or person had been
properly appointed and was qualified and had continued to be a director or
member of the commuttee and had been entitled to vote.

Participation in meetings by telephone

All or any of the members of the Board or any commuttee of the Board may
participate in a meeting of the Board or that commuttee by means of a
conference telephone or any communication equipment which allows all
persons parhicipating in the meeting to speak to and hear each other A
person so participating shall be deemed to be present i person at the meeting
and shall be entitled to vote or be counted in a quorum accordingly. Such a
meeting shall be deemed to take place where the largest group of those
participating 1s assembled, or, if there 1s no such group, where the chairman
of the meeting then is.

Resolution in writing

A resolution m writing signed by all the directors for the time bemng entitled
to recewve notice of a meeting of the Board (if that number 1s sufficient to
constitute a quorum) or by all the members of a commuttee for the time being
so entitled shall be as valid and effectual as a resolution passed at a meeting
of the Board or, as the case may be, of the commuttee properly called and
constituted. In this Artcle, references to "in wrnting" include the use of
commurucations m electronic form

SECRETARY
Appointment and removal of the secretary

Subject to the provisions of the Statutes, the secretary shall be appointed by
the Board for such term and upon such conditions as the Board may think fit;
and any secretary so appomted may be removed by the Board. The secretary
shall receive such remuneration as the Board or any commuttee authorised by
the Board shall decide.

SEALS

Use of seals
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The Board shall provide for the custody of every seal of the Company A seal
shall only be used by the authonty of the Board or of a commuttee of the
Board authorised by the Board in that behalf Subject as otherwise provided
m these Articles, and to any resolution of the Board or comnuttee of the Board
dispensing with the requirement for counter-signature on any occasion, any
mstrument to which the common seal is applied shall be signed by at least
one director and the secretary, or by at least two directors or by such other
person or persons as the Board may approve Any mnstrument to which an
official seal is applied need not, unless the Board for the time being otherwise
decides or the law otherwise requires, be signed by any person.

DIVIDENDS AND OTHER PAYMENTS
Declaration of dividends by the Company

Subject to the provisions of the Statutes, the Company may by ordinary
resolutton from time to time declare dividends in accordance with the
respective rights of the members, but no dividend shall exceed the amount
recommended by the Board

Payment of interim and fixed dividends by Board

Subject to the provisions of the Statutes, the Board may pay such interim
dividends as appear to the Board to be justified by the financial position of
the Company and may also pay any dividend payable at a fixed rate at
intervals settled by the Board whenever the financial positon of the
Company, in the opinion of the Board, justifies its payment If the Board acts
i good faith, 1t shall not incur any liability to the holders of any shares for
any loss they may suffer in consequence of the payment of an interim or fixed
dividend on any other class of shares ranking par: passu with or after those
shares.

Calculation and currency of dividends

Except 1 so far as the nghts attaching to, or the terms of 1ssue of, any share
otherwise provide

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

(u) all dividends shall be apportioned and paid pro rata according to the
amounts paid up on the share during any portion or portions of the
period in respect of which the dividend is paid, and

(m) dividends may be declared or paid 1n any currency

The Board may agree with any member that dividends which may at any
time or from time to time be declared or become due on his shares m one
currency shall be paid or satsfied in another, and may agree the basis of
conversion to be apphed and how and when the amount to be paid m the
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other currency shall be calculated and paid and for the Company or any other
person to bear any costs mvolved.

Amounts due on shares may be deducted from dividends

The Board may deduct from any dividend or other moneys payable to a
member by the Company on or 1n respect of any shares all sums of money (if
any) presently payable by hum to the Company on account of calls or
otherwise in respect of shares of the Company Sums so deducted can be used
to pay amounts owing to the Company in respect of the shares.

No interest on dividends

Subject to the rights attaching to, or the terms of issue of, any shares, no
dividend or other moneys payable by the Company on or in respect of any
share shall bear interest against the Company

Payment procedure

Any dividend or other sum payable in cash by the Company mn respect of a
share may be paid by cheque, warrant or stmilar financial instrument sent by
post addressed to the holder at his registered address or, m the case of joint
holders, addressed to the holder whose name stands first in the Register in
respect of the shares at his address as appearing m the Register or addressed
to such person and at such address as the holder or jont holders may m
writing direct.

Every cheque, warrant or similar financial mstrument shall, unless the holder
or joint holders otherwise direct, be made payable to the holder or, in the case
of joint holders, to the holder whose name stands first on the Register in
respect of the shares, and shall be sent at his or their risk and payment of the
cheque, warrant or similar financial instrument by the financial institution on
which 1t is drawn shall consttute a good discharge to the Company. In
addition, any such dividend or other sum may be paid by any bank or other
funds transfer system or such other means including, i respect of
uncertificated shares, by means of the facihties and requirements of a relevant
system and to or through such person as the holder or jomnt holders may in
writing direct, and the Company shall have no responsibihity for any sums
lost or delayed in the course of payment by any such system or other means
or where 1t has acted on any such direchions Any one of two or more joint
holders may give effectual receipts for any dividends or other moneys
payable or property distributable on or in respect of the shares held by them
Where a person 1s entitled by transmussion to a share, any dividend or other
sum payable by the Company in respect of the share may be paid as if he
were a holder of the share and his address noted m the Register were his
registered address.

Uncashed dividends

The Company may cease to send any cheque, warrant or sumilar fimancial
mstrument through the post or to employ any other means of payment,
mcluding payment by means of a relevant system, for any dividend payable
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on any shares in the Company which 1s normally paid i that manner on
those shares if in respect of at least two consecutive dividends payable on
those shares the cheques, warrants or similar financial instruments have been
returned undelivered or remain uncashed during or at the end of the period
for which the same are valid or that means of payment has failled In addition,
the Company may cease to send any cheque, warrant or similar financial
instrument through the post or may cease to employ any other means of
payment 1if, in respect of one dividend payable on those shares, the cheque,
warrant or simular financial mstrument has been returned undelivered or
remains uncashed during or at the end of the period for which the same 1s
valid or that means of payment has failed and reasonable enquiries have
failled to establish any new address or account of the registered holder.
Subject to the provisions of these Articles, the Company may recommence
sending cheques, warrants or similar finanaal mstruments or employing such
other means mn respect of dividends payable on those shares 1f the holder or
person entitled by transmission requests such recommencement in wrifing.

Forfeiture of unclaimed dividends

All dividends or other sums payable on or 1n respect of any shares which
remain unclaimed may be mnvested or otherwise made use of by the Board for
the benefit of the Company until claiamed. Any dividend unclaimed after a
period of twelve years from the date when 1t was declared or became due for
payment shall be forferted and shall revert to the Company and the payment
by the Board of any unclaimed dividend or other sum payable on or mn
respect of a share into a separate account shall not consttute the Company a
trustee 1n respect of 1t

Distribution of specific assets

Any general meeting declaring a dividend may, upon the recommendation of
the Board, by ordmary resolution direct that 1t shall be satisfied wholly or
partly by the distribution of assets, and in particular of paid up shares or
debentures of any other company, and where any difficulty arises in regard to
the distribution the Board may settle 1t as it thinks expedient, and 1n
particular may authorise any person to sell and transfer any fractions or may
ignore fractions altogether, and may fix the value for distribution purposes of
any assets or any part thereof to be distributed and may determine that cash
shall be paid to any members upon the footing of the value so fixed m order
to secure equality of distribution and may vest any assets to be distributed in
trustees as may seem expedient to the Board.

Scrip dividends

The Board may, if authorised by an ordmary resolution of the Company, offer
any holders of ordinary shares the right to elect to receive ordinary shares,
credited as fully paid, mstead of cash m respect of the whole (or some part, to
be determuned by the Board)} of any dividend specified by the ordinary
resolution. The following provisions shall apply

(1) an ordmary resolution may specify a particular dividend (whether or
not already declared) or may specify all or any dividends declared or
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paid within a specified period, but such period may not end later than
the fifth anmversary of the date of the meeting at which the ordmary
resolution 1s passed,

the entitlement of each holder of ordinary shares to new ordinary
shares shall be such that the relevant value of the entitlement shall be
as nearly as possible equal to (but not greater than) the cash amount of
the dividend that such holder elects to forego For this purpose
"relevant value" shall be calculated by reference to the average of the
middle market quotattons for the Company’s ordmary shares as
derived from the Daily Official List, on the day on which the ordnary
shares are fust quoted "ex" the relevant dividend and the four
subsequent dealing days, or in such other manner as may be
determmed by or in accordance with the ordmary resoluton A
certificate or report by the Auditors as to the amount of the relevant
value 1n respect of any dividend shall be conclusive evidence of that
amount and in giving such a certificate or report the Auditors may
rely on advice or information from brokers or other sources of
mformation as they think fit;

no frachion of any ordmary share shall be allotted. The Board may
make such provision as 1t thinks fit for any fractional entitlements
mcluding provisions whereby, in whole or in part, the benefit thereof
accrues to the Company and/or under which fractional entitlements
are accrued and/or retamned and 1n each case accumulated on behalf
of any member and such accruals or retentons are apphed to the
allotment by way of bonus to or cash subscription on behalf of such
member of fully paid ordinary shares and/or provisions whereby cash
payments may be made to members i respect of thewr fractional
entitlements,

the Board, if 1t intends to offer an election 1n respect of any dividend,
shall give notice to the holders of ordinary shares of the nght of
election offered to them, and specify the procedure to be followed
whach, for the avoidance of doubt, may include an election by means
of a relevant system and the place at which, and the latest time by
which, elections must be lodged in order for elections to be effective,

the Board shall not proceed with any election unless the Company has
sufficient urussued shares authorised for 1ssue and sufficient reserves
or funds that may be capitalised to give effect to 1t after the basis of
allotment is determined,

the Board may exclude from any offer or make other arrangements in
relation to any holders of ordinary shares where the Board beheves
that such exclusion or arrangement 1s necessary or expedient in
relation to legal or practical problems under the laws of, or the
requirements of any recogmsed regulatory body or any stock
exchange 1n, any territory, or the Board believes that for any other
reason the offer should not be made to them,
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(vi)  the dividend (or that part of the dividend 1n respect of which a right of
election has been offered) shall not be payable on ordinary shares
respect of which an election has been made (for the purposes of this
Article "the elected ordinary shares") and instead additional ordinary
shares shall be allotted to the holders of the elected ordinary shares on
the basis of allotment calculated as stated For such purpose the Board
shall capitalise, out of any amount for the fime bemng standing to the
credit of any reserve or fund (including the profit and loss account)
whether or not the same 1s available for distribution as the Board may
determine, a sum equal to the aggregate nominal amount of the
additional ordinary shares to be allotted on that basis and apply it n
paying up in full the appropnate number of urussued ordinary shares
for allotment and distribution to the holders of the elected ordinary
shares on that basis,

(vui) the additional ordinary shares when allotted shall rank par: passu mn all
respects with the fully-paid ordinary shares then in 1ssue except that
they will not be entitled to participation in the relevant dividend;

(x)  unless the Board otherwise determines, or unless the Uncertficated
Securities Regulations and/or the rules of the relevant system
concerned otherwise require, the new ordinary share or shares which
a member has elected to receive mstead of cash in respect of the whole
(or some part) of the specified dividend declared or paid n respect of
his elected ordmary shares shall be in uncertificated form (in respect of
the member’s elected ordinary shares which were mn uncertificated
form on the date of the member’s election) and 1n certificated form (mn
respect of the member’s elected ordinary shares which were m
certificated form on the date of the member’s election); and

(x) the Board may also from time to tume establish or vary a procedure for
elechion mandates, which, for the avoidance of doubt, may include an
election by means of a relevant system, under which a holder of
ordmary shares may elect in respect of future rights of election offered
to that holder under this Article untl the elechion mandate 1s revoked
mn accordance with the procedure.

RESERVES
Sums carried to reserve

The Board may, before recommending any dividend or capital distribution,
from tume to time set aside out of the profits of the Company and carry to
reserves such sums as they think proper which shall, at the discretion of the
Board, be applicable for any purpose to which the profits of the Company
may properly be apphed and pending such applicatton may, at the like
discretion, either be employed i the business of the Company or be mvested
in such investments as the Board think fit. The Board may divide the reserves
into such special funds as they think fit and may consolidate into one fund
any special funds or any parts of any special funds into which the reserves
may have been divided The Board may also, without placing the same to
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reserves, carry forward any profits. In carrying funds to reserves and mn
applying the same the Board shall comply with the provisions of the Statutes.

138. Capital reserve

(A)

©

The Board shall estabhish a reserve to be called the "capital reserve"
and shall either carry to the credit of such reserve from time to time all
capital profits or appreciations arising on the sale, transposition,
payment off of or revaluation of any investment or other capital asset
of the Company 1 excess of the book value thereof or apply the same
in providing for depreciation or contingencies. For the avoidance of
doubt, accrued but unpaid interest or any sum recerved n respect of
accrued but unpaid interest shall not be treated as capital profits or
appreciations arising on the sale, transposition, payment off of or
revaluation of any mnvestment or other capital asset. Any losses
realised on the sale, transposition, payment off of or revaluation of any
mvestment or other capital asset and any other expenses, loss or
Lability (or provision thereof) considered by the Board to be of a
capital nature shall be carred to the debit of the capital reserve except
in so far as the Board may mn its discretion decide to make good the
same out of other funds of the Company. Any increase or diminution
in the amount of any mndex-hnked stock or other index-linked
obligation of the Company shall be carried to the debit or credat of the
capital reserve, except so far as the Board may in its discretion decide
to make good the same out of or credit the same to other funds or
reserves of the Company

Subject to the Statutes and without prejudice to the foregomg
generality, the Board may determine whether any amount recerved by
the Company is to be dealt with as income or capatal or partly one and
partly the other The Board may determine whether any cost, Liabihty
or expense (including, without hmitation, any costs incurred or sums
expended it connection with the management of the assets of the
Company or finance costs (including, without limitation, any mnterest
payable by the Company in respect of any borrowings of the
Company)) 15 to be treated as a cost, hability or expense chargeable to
capital or to revenues or partly one and partly the other, having
regard, inter ala, to the mvestment objectives of the Company, and to
the extent the Board determines that any such cost, hability or expense
should reasonably and fairly be apportioned to capital the Board may
debit or charge the same to the capital reserve

For so long as the Company has given (and not revoked) notice that 1t
1s an mvestment company under sechon 833 of the 2006 Act, any
surplus over the book value denived from the sale or realisation of any
capital asset and any other sums representing capital profits within
the meaning of section 832 of the 2006 Act or any other accretions to
capital assets, including in particular any sums resulting from the
writing up of the book values of any capital assets and any surpluses
anising from the realisabon of investments, shall not be transferred to
the revenue account or be regarded or treated as profits of the




002\ 998\ EH5655614 1 54

139.

140.

141.

Company available for dividend or any other distnbutton within the
meanung ascribed thereto by section 829 of the 2006 Act (otherwise
than by way of the redemption or purchase of any of the shares in
accordance with Chapter 3 or 4 of Part 18 of the 2006 Act)

CAPITALISATION OF PROFITS
Power to capitalise reserves and revenue account

The Company may, upon the recommendation of the Board, at any time and
from time to time pass an ordinary resolution to the effect that 1t 15 desirable
to capitalise all or any part of any amount for the ime being standing to the
credit of any reserve (including any share premmum account, capital
redemption reserve, merger reserve or special reserve anising on the
cancellation or reduction of share premium account) or the profit and loss
account whether or not the same 1s available for distribution and accordingly
that the amount to be capitalised be set free for distnbution among the
members or any class of members who would be entitled to 1t if it were
distnbuted by way of dividend and 1n the same proportions, on the footing
that 1t 1s apphed either in or towards paymg up the amounts for the time
bemng unpaid on any shares in the Company held by those members
respectively or m paymng up in full urussued shares, debentures or other
obhigations of the Company to be allotted and distributed credited as fully
paid up among those members, or partly n one way and partly m the other,
but so that, for the purposes of thus Article, a share premium account and a
capital redemption reserve, merger reserve and any reserve or account
representing unrealised profits, may be apphed only in paying up in full
unissued shares of the Company The Board may authonse any person to
enter into an agreement with the Company on behalf of the persons entitled
to participate i the distribution providing for the allotment to them
respectively of any shares, debentures or other obligations of the Company to
which they are entitled on the capitahsation and the agreement shall be
binding on those persons

Settlement of difficulties in distribution

Where any difficulty arises in regard to any distribution of any capitalised
reserve or account the Board may settle the matter as 1t thinks expedient and
n particular may authorise any person to sell and transfer any fractions or
may resolve that the distribution should be as nearly as may be practicable in
the correct proportion but not exactly so or may 1gnore fractions altogether,
and may determune that cash payments shall be made to any members in
order to adjust the rights of all parties, as may seem expedient to the Board.

RECORD DATES

Power to choose any record date

Notwithstanding any other provision of these Articles, the Company or the
Board may fix any date as the record date for any dividend, distribution,
allotment or 1ssue and such record date may be on or at any time before or
after any date on which the dividend, distribution, allotment or issue 1s
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declared, paid or made. The power to fix any such record date shall mclude
the power to fix a time on the chosen date.

ACCOUNTING RECORDS
Records to be kept

The Board shall cause to be kept at the Office, or such other place as the
directors think fit, accounting records sufficient to show and explain the
Company’s transactions, and such as to disclose with reasonable accuracy at
any time the financial position of the Company at that time, and which accord
with the Statutes

Inspection of records

No member m his capacity as such shall have any right of mspecting any
accounting record or book or document of the Company except as conferred
by law, ordered by a court of competent jurisdiction or authorised by the
Board or by ordmary resolution of the Company.

SUMMARY FINANCIAL STATEMENTS
Summary financial statements

The Company may send summary fmancial statements to members of the
Company instead of copies of its full accounts and reports

AUDITORS
Validity of acts of Auditors

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

Attendance at general meetings

The Auditors shall be entitled to attend any general meeting of the Company
and to receive all notices of and other communications relating to any general
meeting which any member 1s entitled to receive and to be heard at any
general meeting on any part of the busimess of the meeting which concerns
the Auditors

SERVICE OF NOTICES AND DOCUMENTS
Service of notices

Any notice or document (including a share certificate) may be served on or
delivered to any member by the Company either personally or by sending it
through the post addressed to the member at his registered address or by
leaving it at that address addressed to the member or by means of a relevant
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system or, where appropnate, by sending 1t in electronic form to an address
for the time being notified by the member concerned to the Company for that
purpose, or by publication on a web-site 1n accordance with the Statutes or by
any other means authorised in writing by the member concerned In the case
of joint holders of a share, service or dehvery of any notice or document on or
to one of the jomnt holders shall for all purposes be deemed a suffictent service
on or delivery to all the jont holders

Record date for service

Any notice or document may be served or delivered by the Company by
reference to the Register as 1t stands at any time not more than fifteen days
before the date of service or dehivery No change in the Register after that ime
shall invalidate that service or delivery. Where any notice or document 1s
served on or delivered to any person in respect of a share in accordance with
these Articles, no person deriving any title or interest m that share shall be
entitled to any further service or delivery of that notice or document.

Members resident abroad

Any member whose registered address 15 not within the United Kingdom (a
"Non-UK Resident Member") shall not be entitled to receive notices or
documents except that-

(A) a Non-UK Resident Member who gives to the Company a postal
address withun the United Kingdom at which notices or documents
may be served upon him shall be entitled to have notices or
documents served upon hum at that address, and

(B) a Non-UK Resident Member who has not provided a postal address n
the United Kingdom but has provided an address for the receipt of
notices or documents by electromic means shall be entitled to recerve
notices or documents at that address provided always that the Board
may determine 1n their sole discretion, acting in good faith, not to
serve notices or documents on a Non-UK Resident Member by
electronic means to the extent that (a) to do so would constitute a
breach of or non-compliance with the laws or rules of any junisdiction
or regulatory authorty outside the Umited Kingdom ("Local Laws");
or (b) the costs or other disadvantages of taking legal advice to
determune whether or not Local Laws may be breached or not
comphed with are disproportionate to the benefits which mught be
denved from obtainung such advice.

Service of notice on person entitled by transmission

A person who is entitled by transmission to a share, upon supplying the
Company with either or both of (1) a postal address withun the Uruted
Kingdom for the service of wrntten notces, and/or (i1) an address for the
purposes of the service of notices 1n electronuc form, shall be entitled to have
served upon or delivered to him at such address any notice or document to
which he would have been entitled 1f he were the holder of that share, and
such service or delivery shall for all purposes be deemed a sufficient service




002\ 998\ EH5655614 1 57

151.

152,

or delivery of such notice or document on all persons interested (whether
jomntly with or as claimants through or under him) in the share Otherwise,
any notice or other document served on or delivered to any member pursuant
to these Articles shall, notwithstanding that the member 1s then dead or
bankrupt or that any other event giving rise to the transmission of the share
by operation of law has occurred and whether or not the Company has notice
of the death, bankruptcy or other event, be deemed to have been properly
served or delivered in respect of any share registered m the name of that
member as a sole or jomnt holder.

When notice deemed served

Any notice or document, if sent by the Company by post, shall be deemed to
have been served or delivered on the day following that on whuch 1t was put
in the post and, in proving service or delivery, 1t shall be sufficient to prove
that the notice or document was properly addressed, prepaid and put in the
post Any notice or document not sent by post but left by the Company at a
registered address shall be deemed to have been served or delivered on the
day 1t was so left. Any notice served or delivered by the Company by means
of a relevant system shall be deemed to have been served or delivered when
the Company or any sponsoring system-participant acting on 1ts behalf sends
the 1ssuer-instruction relating to the notice. Any notice or document sent by
the Company by way of a communication 1n electronic form shall be deemed
to have been received on the day following that on which 1t was sent. Proof
that notice contained m a communication mn electronic form was sent n
accordance with the guidelines 1ssued from time to time by the Institute of
Chartered Secretaries and Admurustrators, or such other gmdelines which the
Board, n 1ts absolute discretion, resolves to be applicable, shall be conclusive
evidence that the notice was sent A notice or other document placed on the
Company's web-site shall be deemed to have been received when it was first
made available on the webstte or, if later, on the day following that on which
the notice of availability was sent Any notice or document served or
dehivered by the Company by any other means authorised in writing by the
member concemed shall be deemed to have been served when the Company
has carried out the action 1t has been authorised to take for that purpose

Notice when post and/or electronic means not available

If at any tuime by reason of the suspension or curtailment of postal services
and/or the unavailability of commumcations m electrome form withun the
Unated Kingdom or some part of the United Kingdom (the "affected area") the
Company 1s unable effectively to serve notice on members with an address in
the affected area, a general meeting may be convened by a notice to such
members advertised 1n at least one newspaper with a carculation throughout
the affected area Notice published 1n this way shall be deemed to have been
properly served on all members and persons entitled by transmussion, who
are entitled to have notice of the meeting served upon them, on the day when
the advertisement has appeared 1n at least one such paper. If at least six clear
days prior to the meeting the posting of notices to addresses throughout the
affected area has agam become practicable, the Company shall send
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153.

154.

confirmatory copies of the notice by post to the persons entitled to receive
them

DESTRUCTION OF DOCUMENTS
Company may destroy old instruments of transfer and other documents
The Company shall be entitled to destroy-

(1) any mstrument of transfer of shares or Operator-mstruction for the
transfer of shares which has been registered at any time after the
expiration of six years from the date of registration thereof;

(n)  any instruchon concerning the payment of dividends or other moneys
n respect of any share or any variation or cancellation thereof or any
notification of change of address, at any time after the expiration of
two years from the date of recording thereof or, as the case may be, the
date of such cancellation or cessation,

(i)  any share certificate which has been cancelled, at any tume after the
expiration of one year from the date of such cancellation, and

()  any other document on the basis of which any entry in the Register
has been made at any time after the expiration of six years from the
date of the first entry in the Register in respect thereof,

and it shall conclusively be presumed in favour of the Company that every
entry in the Register purporting to have been made on the basis of an
mstrument of transfer or other document so destroyed was duly and properly
made, that every instrument of transfer so destroyed was a valid and effective
mstrument duly and properly registered, that every share certificate so
destroyed was a valid certificate duly and properly cancelled and that every
other document destroyed hereunder was a valid and effective document in
accordance with the recorded particulars thereof in the books or records of
the Company, provided always that:

(a) the provisions aforesaid shall apply only to the destruction of a
document mn good faith and without express notice to the Company
that the preservation of such document was relevant to any claim
(regardless of the parties thereto),

(b)  nothing contamned in this Article shall be construed as imposing upon
the Company any hability i respect of the destruction of any such
document earlier than as aforesaid or in any case where the conditions
of paragraph (a) above are not fulfilled, and

(<) references 1n this Article to the destruction of any document include
references to 1ts disposal 1n any manner

WINDING UP

Distribution of assets otherwise than in cash
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155.

156.

(A)

(B)

If the Company shall be wound up (whether the iqmdation 1s voluntary or
by the Court) the hiquidator may, with the authority of a special resolution,
divide among the members mn specie or kind the whole or any part of the
assets of the Company and whether or not the assets shall consist of property
of one kind or shall consist of properties of different kinds, and may for such
purposes set such value as he deems fair upon any one or more class or
classes of property and may determine how such diviston shall be carried out
as between the members or different classes of members. The hqudator may,
with the like authority, vest any part of the assets in trustees upon such trusts
for the benefit of members as the hiquidator with the hike authority shall think
fit, and the liquudation of the Company may be closed and the Company
dissolved, but so that no contributor shall be compelled to accept any shares
or other property in respect of which there is a hability.

INDEMNITY
Indemnity of officers and others

Subject to the provisions of the Statutes, the Company may indemmfy any
director, or other officer (or any person who was at any time a director, or
other officer of the Company, or 1ts predecessor 1n business, or of a holding
undertaking or subsidiary undertaking of the Company) against any liability
and may purchase and maimntain for any such person insurance against any
loss or hability, whether in connection with any proven or alleged neghgence,
default, breach of duty or breach of trust by him or otherwise in relation to
the Company. Subject to those provisions but without prejudice to any
indemruty to which the person concerned may otherwise be entitled, every
director, former director or other officer of the Company shall be indemnufied
out of the assets of the Company agaimnst any loss or liabihity incurred by him
mn the execution of his duties in relation to the affaurs of the Company,
provided that this Article shall be deemed not to provide for, or entitle any
such person to, indemmfication to the extent that it would cause this Article,
or any element of it, or of such indemnufication, to be treated as void under
the Statutes

REAL ESTATE INVESTMENT TRUST STATUS
Cardinal Principle

It 15 a cardmnal principle that, for so long as the Company qualifies for UK
REIT status or 1s the principal company of a group UK real estate mvestment
trust (a "group UK REIT") for the purposes of Part 12 of the CTA 2010, as
such Part may be modified, supplemented or replaced from time to time, the
Company or no member of the Group should be hable to pay tax under
section 551 CTA 2010 (as such sechon may be modified, supplemented or
replaced from tme to time) on or in connection with the making of a
Distribution

These Articles 157 to 185 inclusive support such cardinal principle by, among
other things, imposing restrictions and obligations on the shareholders of the
Company and, indirectly, certamn other persons who may have an interest in
the Company, and shall be construed accordingly so as to give effect to such
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cardinal principle.
157  For the purposes of Articles 157 to 185 inclusive

business day means a day (not being a Saturday or Sunday) on which banks
are normally open for business in London,

CTA 2010 means the Corporation Tax Act 2010,

Distribution means any dividend or other distribution by the Company
("dustribution” bemg construed in accordance with Part 23 of the CTA 2010),
and references to a Distribution being paird include a distribution not
involving a cash payment being made,

Distribution Transfer means a disposal or transfer (however effected) by a
Person of his rights to a Distribution from the Company such that he 1s not
beneficially entitled {directly or indirectly) to such a Distrbution and no
Person who 1s so entitled subsequent to such disposal or transfer (whether the
immediate transferee or not) 1s (whether as a result of the transfer or not) a
Substantal Shareholder,

Distribution Transfer Certificate means a certificate m such form as the
board may specify from time to tume to the effect that the relevant Person has
made a Distribution Transfer, whuch certificate may be required by the board
to satisfy it that a Substantial Shareholder 1s not beneficially entitled (directly
or mdirectly) to a Distribution,

Excess Charge means, in relation to a Distribution which 1s paid or payable to
a Person, all tax or other amounts which the board considers may become
payable by the Company or any other member of the Group under section
551 CTA 2010 (as such sectton may be modified, supplemented or replaced
from time to tune) and any mterest, penalties, fines or surcharge attributable
to such tax as a result of such Distribution bemng pard to or in respect of that
Person,

Group means the Company and the other companies m 1ts group for the
purposes of section 606 CTA 2010 (as such section may be modified,
supplemented or replaced from time to ttme),

HMRC means HM Revenue & Customs;

interest in the Company ncludes, without limitation, an mterest in a
Distribution made or to be made by the Company;

Person includes a body of persons, corporate or unincorporated, wherever
domiciled,

REIT means a company qualifying for UK tax purposes as a real estate
investment trust m accordance with Part 12 of The Corporation tax Act 2010,

Relevant Registered Shareholder means a shareholder who holds all or some
of the shares n the Company that comprise a Substantial Shareholding
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158

159.

160

(whether or not a Substantial Shareholder},

Reporting Obligation means any obligation from time to time of the
Company to provide information or reports to HMRC as a result of or in
connection with the Company's or Group's status as a REIT,

Substantial Shareholding means the shares mn the Company in relation to
which or by virtue of which (in whole or in part) a Person is a Substantial
Shareholder,

Substantial Shareholder means any Person whose interest in the Company,
whether legal or beneficial, direct or indirect, may cause any member of the
Group to be hable to pay tax under section 551 CTA 2010 (as such section
may be modified, supplemented or replaced from time to time) on or in
connectton with the making of a Distribution to or 1n respect of such Person
including, at the date of adoption of Articles 157 to 185 inclusive, any holder
of excessive nights as defmed in the section 553 CTA 2010,

In the event of conflict with defined terms elsewhere in these Articles, the
definitions m this Article 157 shall apply

Where under Articles 157 to 185 inclusive any certificate or declaration may
be or 1s required to be provided by any Person (includmng, without hmatation,
a Distnbution Transfer Certificate), such certificate or declaration may be
required by the board (without limitation)

(1) to be addressed to the Company, the board or such other Persons as
the board may determune (including HMRC),

(n)  to include such nformation as the board considers 1s requared for the
Company to comply with any Reporting Obligation,

(m)  to contain such legally binding representations and obligahions as the
board may determine;

(iv)  to mnclude an undertaking to notify the Company if the information in
the certificate or declaration becomes incorrect, mcluding prior to such
change,

(v)  to be copied or provided to such Persons as the board may determine
(including HMRC), and

(vi)  to be executed i such form (including as a deed or deed poll) as the
board may determune

Articles 157 to 185 inclusive shall apply notwithstanding any provisions to
the contrary 1n any other Article (including, without limitation, Articles 127 to
136 inclusive).

Each shareholder and any other relevant Person shall serve notice n wnting
on the Company at the office on
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161.

162

163.

§)] his becoming a Substantial Shareholder or his bemng a Substantial
Shareholder on the date Articles 157 to 185 mclusive come 1nto effect
(together with the percentage of voting nghts, share capital or
dividends he controls or 1s beneficially entitled to, details of the
identity of the shareholder(s) who hold(s) the relevant Substanhal
Shareholding and such other information, certificates or declarations
as the board may require from tume to time),

(1) his becoming a Relevant Registered Shareholder or being a Relevant
Regstered Shareholder on the date Articles 157 to 185 mclusive come
mto effect (together with such details of the relevant Substantal
Shareholder and such other information, certificates or declarations as
the board may require from time to time); and

(1)  any change to the particulars contained 1 any such notice, including
on the relevant Person ceasing to be a Substantial Shareholder or a
Relevant Registered Shareholder.

Any such notice shall be delivered by the end of the second business day after
the day on which the Person becomes a Substantial Shareholder or a Relevant
Regstered Shareholder (or the date Articles 157 to 185 inclusive come mnto
effect, as the case may be) or the change 1n relevant particulars or within such
shorter or longer period as the board may specify from time to time any
Substantial Shareholder who fully discharged all obligations to give notice
under any predecessor version of this Article 160 shall not be required to
serve notice on the Company under this Article 160 solely by virtue of this
version of Article 160 comung into effect

The board may at any time give notice in writing to any Person requiring
him, within such period as may be specified in the notice (bemng seven (7)
days from the date of service of the notice or such shorter or longer period as
the board may specify in the notice), to deliver to the Company at the office
such mformation, certificates and declarations as the board may require to
establish whether or not he 1s a Substantial Shareholder or a Relevant
Regustered Shareholder or to comply with any Reporting Obhigation. Each
such Person shall deliver such mformation, certificates and declarations
withun the period specified mn such notice

In respect of any Distribution, the board may, if the board determines that the
condition set out in Article 163 1s satisfied in relation to any shares mn the
Company, withhold payment of such Distribution on or mn respect of such
shares Any Distribution so withheld shall be paid as provided in Article 163
and until such payment the Persons who would otherwise be entitled to the
Distribution shall have no right to the Distribution or its payment

The condition referred to 1n Article 162 1s that, m relation to any shares in the
Company and any Distribution to be paid or made on and 1n respect of such
shares:

) the board believes that such shares comprise all or part of a
Substantial Shareholding of a Substantial Shareholder, and
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l64.

165.

166.

(1) the board 1s not satisfied that such Substantal Shareholder would not
be beneficially entitled to the Distribution if 1t was paid,

and, for the avordance of doubt, if the shares comprise all or part of a
Substantial Shareholding in respect of more than one Substantial Shareholder
this conditon 1s not satisfied unless 1t 1s satisfied 1n respect of all such
Substantial Shareholders

If a Distribution has been withheld on or i respect of any shares in the
Company in accordance with Article 162, 1t shall be paid as follows:

(1) if 1t 15 established to the satisfaction of the board that the condition n
Article 163 1s not satisfied in relation to such shares, in which case the
whole amount of the Distribution withheld shall be paid,

{u) if the board 1s satisfied that sufficient mterests 1n all or some of the
shares concerned, including the nights to the Distribution attributable
to such shares, have been transferred to a third party so that such
transferred shares no longer form part of the Substanbal
Shareholding, m which case the Distribution atiributable to such
shares shall be paid (provided the board is satisfied that following
such transfer such shares concerned do not form part of a Substantal
Shareholding); and

(1)  if the board 15 satsfied that as a result of a transfer of mnterests n
shares referred to 1n (u) above the remaiung shares no longer form
part of a Substantial Shareholding, m whuch case the Distribution
attributable to such shares shall be paid.

In this Article 164, references to the transfer of an interest in a Share include
the disposal (by any means) of beneficial ownership of, control of voting
rights in respect of and beneficial entitlement to dividends in respect of, that
share The board shall be entitled to requure such information, certificates or
declarations as they think fit for the purposes of thus Article 164.

A Substantial Shareholder may satisfy the board that he 15 not beneficially
entitled to a Distribution by providing a Distribution Transfer Certificate
The board shall be entitled to (but shall not be bound to) accept a Distribution
Transfer Certificate as evidence of the matters therein stated and the board
shall be entitled to require such other information, certificates or declarations
as they think fit.

The board may withhold payment of a Distribution on or 1n respect of any
shares in the Company if any nonce given by the board pursuant to Article
161 m relation to such shares shall not have been complied with to the
satisfaction of the board within the period specified 1n such notice Any
Distribution so withheld will be patd when the notice 1s complied with to the
satisfaction of the board unless the board withholds payment pursuant to
Article 162 and untl such payment the Persons who would otherwise be
enfitled to the Distnibution shall have no right to the Distribution or 1its

payment
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167.

168

169.

170

171.

172.

If the board decides that payment of a Distribution should be withheld under
Article 162 or 166, they shall, within 5 business days, give notice in writing of
that decision to the Relevant Registered Shareholder.

If any Distributron shall be paid on a Substantial Shareholding and an Excess
Charge becomes payable, the Substantial Shareholder shall pay the amount of
such Excess Charge and all costs and expenses incurred by the Company m
connection with the recovery of such amount to the Company on demand by
the Company Without prejudice to the right of the Company to claim such
amount from the Substantial Shareholder, such recovery may be made out of
the proceeds of any disposal pursuant to Article 175 or out of any subsequent
Distribution m respect of the shares to such Person or to the shareholders of
all shares in relation to or by virtue of which the board believes that Person
has an mterest in the Company (whether that Person 1s at that time a
Substantial Shareholder or not)

If a Distributton is paid on or 1n respect of a Substantial Shareholding (except
where the Distribution 15 paid in crcumstances where the Substantial
Shareholder is not beneficially entitled to the Distribution), the Distribution
and any income arising from 1t shall be held by the payee or other recipient to
whom the Distribution is transferred by the payee on trust absolutely for the
Persons nominated by the relevant Substantial Shareholder under Article 170
m such proportions as the relevant Substantial Shareholder shall in the
nomination direct or, subject to and m default of such nomination bemng
validly made within 12 years after the date the Distribution 1s made, for the
Company or such other Person or chanty as may be nomunated by the board
from time to time.

The relevant Substantial Shareholder of shares of the Company 1n respect of
which a Distribution 1s paid shall be entitled to nominate in writing any two
or more Persons (not being Substantial Shareholders) to be the beneficianes of
the trust on which the Distribution 15 held under Article 169 and the
Substantial Shareholder may mn any such nomination state the proportions in
which the Distribution 1s to be held on trust for the nominated Persons,
fatling which the Distribution shall be held on trust for the nommated
Persons mn equal proportions No Person may be nominated under Articles
157 to 185 inclusive who 1s or would, on becoming a beneficiary in
accordance with the nomunation, become a Substantial Shareholder If the
Substantial Shareholder makmng the nomuination 1s not by virtue of Article 169
the trustee of the trust, the nomination shall not take effect until 1t 1s delivered
to the Person who is the trustee

Any mcome arising from a Distribution which 1s held on trust under Article
169) shall until the earlier of (1) the making of a valid nomination under
Article 170 and (u) the expiry of the period of 12 years from the date when the
Distribution 15 paid be accumulated as an accretion to the Distribution
Income shall be treated as arising when payable, so that no apportionment
shall take place

No Person who by virtue of Article 169 holds a Distribution on trust shall be
under any obligation to imnvest the Distribution or to deposit 1t in an interest-
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173.

174.

175.

176

bearing account

No Person who by virtue of Article 169 holds a Distribution on trust shall be
hable for any breach of trust unless due to his own wilful fraud or
wrongdoing or, mn the case of an incorporated Person, the fraud or wilful
wrongdomng of 1ts directors, officers or employees

If at any time, the board believes that:

(1) in respect of any Distribution declared or announced, the condihion set
out in Article 163 1s satisfied 1n respect of any shares in the Company
mn relation to that Distribution;

(1) a notice given by the board pursuant to Article 161 in relation to any
shares in the Company has not been comphed with to the satisfaction
of the board within the period specified in such notice, or

(m)  any information, certificate or declaration provided by a Person mn
relation to any shares in the Company for the purposes of Articles 157
to 185 inclusive were materially maccurate or misleading,

the board may give notice m wriing (a Disposal Notice) to any Persons they
believe are Relevant Registered Shareholders in respect of the relevant shares
requiring such Relevant Registered Shareholders within twenty-one (21) days
of the date of service of the Disposal Notice (or such longer or shorter ime as
the board considers to be appropriate 1n the circumstances) to dispose of such
number of shares the board may 1n such Disposal Notice specify or take such
other steps as will cause the condition set out in Article 163 to no longer be
satisfied. The board may, if 1t thinks fit, withdraw a Disposal Notice

If:

(1) the requirements of a Disposal Notice are not comphed with to the
satisfaction of the board within the period specified i the relevant
notice and the relevant Disposal Notice ts not withdrawn; or

(1) a Distribution 1s paid on a Substantial Shareholding and an Excess
Charge becomes payable,

the board may arrange for the Company to sell all or some of the shares to
whach the Disposal Notice relates or, as the case may be, that form part of the
Substantial Shareholding concerned. For this purpose, the board may make
such arrangements as 1t deems appropriate In particular, without hinutation,
they may authorise any officer or employee of the Company to execute any
transfer or other document on behalf of the holder or holders of any relevant
share and, i the case of an uncertificated share, may make such
arrangements as they think fit on behalf of the relevant holder or holders to
transfer title to the relevant share through a relevant system

Any sale pursuant to Article 175 above shall be at the price which the board
considers 1s the best price reasonably obtamable and the board shall not be
liable to the holder or holders of the relevant share for any alleged deficiency
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177.

178

179.

180

181.

182

183

in the amount of the sale proceeds or any other matter relating to the sale

The net proceeds of the sale of any Share under Article 175 (less any amount
to be retamned pursuant to Article 168 and the expenses of sale) shall be paid
over by the Company to the former holder or holders of the relevant Share
upon surrender of any certificate or other evidence of title relating to 1t,
without mterest The receipt of the Company shall be a good discharge for
the purchase money.

The title of any transferee of shares shall not be affected by an irregularity or
mvahdity of any actions purportedly taken pursuant to Articles 157 to 185
inclusive

The board shall be entitled to presume without enquiry, unless any director
has reason to believe otherwise, that a Person 1s not a Substantial Shareholder
or a Relevant Registered Shareholder

The board shall not be required to give any reasons for any decision or
determunation (including any decision or determunation not to take action m
respect of a particular Person) pursuant to Articles 157 to 185 mclusive and
any such determination or decision shall be final and binding on all Persons
unless and until it 1s revoked or changed by the board Any disposal or
transfer made or other thing done by or on behalf of the board or any director
pursuant to Artcles 157 to 185 inclusive shall be binding on all Persons and
shall not be open to challenge on any ground whatsoever

Without limiting therr hability to the Company, the board shall be under no
Liability to any other Person, and the Company shall be under no liabihty to
any shareholder or any other Person, for identifying or failing to identify any
Person as a Substantial Shareholder or a Relevant Registered Shareholder.

The board shall not be obliged to serve any notice required under Articles 157
to 185 inclusive upon any Person if they do not know either his identity or his
address. The absence of service of such a notice in such crcumstances or any
accidental error m or failure to give any notice to any Person upon whom
notice 1s required to be served under Articles 157 to 185 inclusive shall not
prevent the implementation of or mvahdate any procedure under those
Articles

The provisions of Articles 147 to 151 inclusive shall apply to the service upon
any Person of any notice required by Articles 157 to 185 inclusive  Any notice
required by Articles 157 to 185 inclusive to be served upon a Person who 1s
not, a shareholder or upon a Person who 1s a shareholder but whose address
1s not within an EEA State, shall be deemed validly served if such notice 1s
sent through the post in a pre-paid cover addressed to that Person or
shareholder at the address if any at which the board believes him to be
resident or carrying on busmess or, in the case of a holder of depository
receipts or similar securities, to the address, if any, in the register of holders
of the relevant secunities Service shall, in such a case be deemed to be
effected on the day of posting and 1t shall be sufficient proof of service if that
notice was properly addressed, stamped and posted
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184

185.

Any notice required or perrmmutted to be given, pursuant to Articles 157 to 185
mclusive may relate to more than one share and shall specify the share or
shares to whuch 1t relates

The board may require from time to time any Person who 1s or claims to be a
Person to whom a Distribution may be paid without deduction of tax under
Regulation 7 of the Real Estate Investment Trusts (Assessment and Recovery
of Tax) Regulations 2006 to provide such certificates or declarations as they
may require from time to time.




