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For the purposes of the foregoing paragraphs of this Article borrowed monies
expressed in or calculated by reference to a currency other than sterling shall be
notionally converted into sterling at the relevant rate of exchange prevailing in
London on the day before that date or, if it would result in a lower figure, at the rate
of exchange prevailing in London on the day six months before that date and so that
for these purposes the rate of exchange shall be taken as the spot rate in London
recommended by a London clearing banker, selected by the Board, as being the
most appropriate rate for the purchase by the Company of the currency in question
for sterling on the day in question, or, if that is not a business day, on the last
business day before the day in question.

The determination of the Auditors as to the amount of the Adjusted Capital and
Reserves at any time shall be conclusive and binding on all concerned and for the
purposes of their computation the Auditors may at their discretion make such
further or other adjustments (if any) as they think fit. Nevertheless the Board may
act in reliance on a bona fide estimate of the amount of the Adjusted Capital and
Reserves at any time and if in consequence the limit hereinbefore contained is
inadvertently exceeded an amount of borrowed monies equal to the excess may be
disregarded until the expiration of three months after the date on which by reason of
a determination of the Auditors or otherwise the Board became aware that such a
situation has or may have arisen.

No person dealing with the Company or any of its subsidiary undertakings shall be
concerned to see or enquire whether or not the said limit is observed and no debt
incurred or security given in excess of such limit shall be invalid or ineffectual
unless the lender or the recipient of the security had, at the time when the debt was
incurred or security given, express notice that the said limit had been or would
thereby be exceeded.

PROCEEDINGS OF THE BOARD
Meetings

Subject to the provisions of these Articles the Board may meet for the despatch of
business, adjourn and otherwise regulate its meetings as it thinks fit. The Board
shall meet not less than six times in each year.

A meeting of the Directors may be validly held notwithstanding that all of the
Directors are not present at the same place and at the same time provided that:

(a) all of the Directors at the time of the meeting are in direct communication
with each other whether by way of telephone audio or video conferencing
link or other form of telecommunications; and

() all of the Directors entitled to attend a meeting of the Directors agree to
the holding of the meeting in such manner.

Such a meeting shall be deemed to take place where the largest group of those
participating is assembled or, if there is no such group, where the Chairman of the
meeting then is. The word “meeting” in these Articles, in relation to proceedings of



147.

148.1

148.2

148.3

149.

6511742.2

Page 48 of 67

the Board, shall (except where the context otherwise requires) be construed
accordingly.

Convening meetings

Notice of a Board meeting shall be deemed to be duly given to a Director if it is
given to him personally or by word of mouth or sent or transmitted in writing to
him at his last known address or any other address given by him to the Company for
this purpose. A Director absent or intending to be absent from the United Kingdom
may require of the Board that notices of Board meetings shall during his absence be
given in writing to him at his last known address or any other address given by him
to the Company for this purpose, but in the absence of any such requisition it shall
not be necessary to give notice of a Board meeting to any Director who is for the
time being absent from the United Kingdom. A Director may waive notice of any
meeting either prospectively or retrospectively provided that for the purpose of
determining the validity of any business conducted at any meeting no retrospective
waiver given more than seven days after the date of the start of the meeting shall be
effective.

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. A person who
is an alternate Director but not also a Director shall be counted in the quorum if his
appointor is not present.

A person entitled to be present at a meeting of the Board or of a committee of the
Board shall be deemed to be present for all purposes in the circumstances described
in Article 146, if he is able to speak to and be heard by all those present or deemed
to be present simultaneously. A Director so deemed to be present shall be entitled
to vote and be counted in a quorum accordingly.

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 in the quorum until the termination
of that Board meeting if no other Director objects and if otherwise a quorum of
Directors would not be present.

Continuing Directors may act

The continuing Directors or a sole continuing Director may act notwithstanding any
vacancy in the Board but if and so long as the number of Directors is reduced below
the minimum number fixed by or in accordance with these Articles, the continuing
Directors or Director, notwithstanding that the number of Directors is below the
number fixed by or in accordance with these Articles as the quorum or that there is
only one continuing Director, may act for the purpose of filling vacancies in the
Board or of summoning general meetings of the Company but not for any other
purpose. If there are no Directors able or willing to act, then any two Members may
surnmon a general meeting for the purpose of appointing Directors.
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Chairman and Deputy Chairman

The Board may elect a Chairman and one or more Deputy Chairmen of its meetings
and determine the period for which they are respectively to hold such office. If no
such Chairman or Deputy Chairman is elected, or if at any meeting neither the
Chairman nor any Deputy Chairman is present within five minutes after the time
appointed for holding the meeting, the Directors present may choose one of their
number to be chairman of the meeting.

Authority of the Board

A meeting of the Board at which a quorum is present shall be competent to exercise
all the powers, authorities and discretion for the time being vested in or exercisable
by the Board. Each and every power, authority or discretion under these Articles
vested in the Board may be delegated by the Board to a committee in accordance
with the provisions of Article 152 and no such power, authority or discretion shall
be regarded as being incapable of delegation to such a committee.

Delegation to committees

The Board may delegate any of its powers, authorities and discretions (including all
powers and discretions whose exercise involves or may involve the payment of
remuneration to, or the conferring of any other benefit on, all or any of the
Directors) to committees, consisting of such person or persons (whether a member
or members of its body or not) as it thinks fit. Any committee so formed shall, in
the exercise of the powers, authorities and discretion so delegated, conform to any
regulations which may be imposed on it by the Board. Any such regulations may
provide for or authorise the co-option to the committee of persons other than
Directors and for such co-opted members to have voting rights as members of the
committee but so that:

(a) the number of members of any committee who are not members of the
Board shall be less than one half of the total number of members of that
committee; and

®) no resolution of any committee shall be effective unless a majority of the
members of the committee present at the meeting at which the resolution
is passed are members of the Board; and

{©) the chairman of each committee shall be a Director and in the case of any
equality of votes the chairman of the committee shall have a second or
casting vote.

Subject thereto the meetings and proceedings of any committee consisting of two or
more members shall be governed by the provisions contained 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 imposed by the Board under
this Article 152.
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Resolutions in writing

A resolution in writing signed by all the Directors (or their duly appointed
alternates) for the time being entitled to receive notice of a meeting of the Board
(provided that number is sufficient to constitute a quorum) or by all the members of
a committee for the time being shall be as valid and effectual as a resolution passed
at a meeting of the Board or, as the case may be, of such committee duly called and
constituted. For this purpose:

(a) a resolution may be by means of an instrument or contained in an
electronic communication sent to such address (if any) as may for the time
being be notified by the Company for that purpose;

®) a resolution may consist of several instruments or several electronic
communications, each executed by one or more Directors, or a
combination of both;

(c) a resolution signed by an alternate director need not also be signed by his
appointor; and

(d) a resolution signed by a Director who has appointed an alternate director
need not also be signed by the alternate director in that capacity.

Validity of acts of the Board

All acts done by the Board or by any committee or by any person acting as a
Director or member of a committee shall, notwithstanding that it is afterwards
discovered that there was some defect in the appointment of any member of the
Board or such committee or person acting as aforesaid or that they or any of them
were disqualified or had vacated office, be as valid as if every such person had been
duly appointed and was qualified and had continued to be a Director or member of
such committee and had been entitled to vote.

DIVISIONAL DIRECTORS
Terms of appointment

The Board may appoint any person or manager as a divisional director or with such
other title as the Board may from time to time determine. Any such divisional
director shall not be or be deemed to be a Director of the Company within the
meaning of the Companies Acts or these Articles. The appointment and
remuneration (if any) of any divisional director shall be determined by the Board
with full powers to make such arrangements as the Board may think fit. For the
avoidance of doubt the Board shall have the right to enter into any contract on
behalf of the Company or transact any business of any description without the
knowledge and approval of the divisional directors, except that no act shall be done
which would impose any personal liability on any or all of the divisional directors
without his or their knowledge or consent.
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No entitlement to attend Board meetings

No divisional director shall be entitled to attend or be present at or receive notice of
any meeting of the Board or of any committee of the Board but the Board shall be at
liberty at any time to request a divisional director to attend and to speak at any
meeting of the Board or a committee of the Board. Divisional directors present at
such meetings shall not be counted in the quorum and shall not be entitled to vote.

Employment independent of appointment

The appointment of a person to be a divisional director shall not (save as otherwise
apgreed between him and the Company), affect the terms and conditions of his
employment (if any) by the Company, whether as regards duties, remuneration,
pension or otherwise, and he shall cease to be a divisional director if he resigns as
such or (as the case may be) in the event of his ceasing to be in the employment of
the Company or an associated company or in the event of his being removed as a
divisional director by a resolution of the Board, provided that termination of such an
appointment shall not of itself affect the terms and conditions of his employment (if
any) by the Company or any associated company.

SECRETARY AND REGISTRAR
Appointment and Removal of Secretary

Subject to the provisions of the Companies Acts, the Secretary shall be appointed
by the Board for such term, at such remuneration and upon such conditions as it
may think fit and any Secretary so appointed may be removed by the Board. The
Board may also appoint one or more joint, assistant or deputy Secretaries as it may
think fit and may remove from office any person so appointed.

Duties when no Secretary

If the office of Secretary is vacant or there is for any reason no Secretary capable of
acting anything which by the Companies Acts or by these Articles is required or
authorised to be done by or to the Secretary may be done by or to any officer of the
Company authorised generally or specifically in that behalf by the Board.

May not have dual role

A provision of the Companies Acts or these Articles requiring or authorising a thing
to be done by or to a Director and the Secretary shall not be satisfied by its being
done by or to the same person atting both as Director and as, or in place of, the
Secretary.

Appointment of Registrar

The Board may appoint a Registrar upon such terms and conditions as it may think
fit.
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AUTHENTICATION OF DOCUMENTS
Directors and others may authenticate documents

Any Director or the Secretary or any persons appointed by the Board for the
purpose shall have power to authenticate any documents affecting the constitution
of the Company and any resolutions passed by the Company or the holders of any
class of shares of the Company or the Board or any committee of the Board and any
books, records, documents and accounts relating to the business of the Company
and certify copies or extracts of or from them as true copies or extracts. A
document purporting to be a copy or reproduction of the minutes of, or an extract
from the minutes of, a meeting of the Company or the holders of any class of shares
of the Company or of the Board or any committee of the Board, which is so
certified shall be conclusive evidence in favour of all persons dealing with the
Company upon the faith of it, that such resolution has been duly passed or, as the
case may be, that such minutes or extract is a true and accurate record of
proceedings at a duly constituted meeting.

SEALS
Authority for and manner of use

The Board shall provide for the custody of every Seal. Save as provided in Article
163 a Seal shall only be used by the authority of the Board or of a committee of the
Board authorised by the Board on its behalf. Subject as otherwise provided in these
Articles, any instrument to which the common seal is affixed shall be signed by one
or more Directors and the Secretary or by two or more Directors or by signatories
appointed and authorised for the purpose by the Directors, and any instrument to
which an official Seal is affixed need not, unless the Board for the time being
otherwise requires, also be signed by any person.

Certificates for shares and debentures

The Board may by resolution determine either severally or in any particular case
that any certificate for shares or debentures or representing any other form of
security may have any signature affixed to it by some mechanical means, or printed
on it or, in the case of a certificate executed under a Seal, need not bear any
signature.

Seal for use abroad

The Company may have for use in any territory, district or place elsewhere than in
the United Kingdom an official seal which shall be a facsimile of its common seal
with the addition on its face of the name of every territory, district or place where it
is to be used, and such seal shall be affixed under the authority and in the presence
of such person or persons as the Directors shall from time to time in writing under
the common seal direct to all instruments required to be sealed therewith and the
said instruments shall be countersigned by such person or persons who shall in
addition certify in writing on each such instrument the date on which and the place
at which such official seal is affixed thereto.
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Execution of deeds without a seal

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

DIVIDENDS AND OTHER PAYMENTS
Declaration of dividends

Subject to the Companies Acts, the Company in general meeting may from time to
time declare dividends to be paid to the Members according to their rights and
interests in the profits available for distribution, but no dividend shall be declared in
excess of the amount recommended by the Board.

Payment of dividends

Except in so far as the rights attaching to, or the terms of issue of, any share
otherwise provide:-

(a) all dividends shall be declared and paid according to the nominal amounts
(excluding any premium) paid up on the shares in respect of which the
dividend is paid, but no amount paid up on a share in advance of calls
shall be treated for the purposes of this Article as paid up on the share;
and

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

Interim dividends

The Board may from time to time pay to the Members such interim dividends as
appear to the Board to be justified by the profits of the Company and in particular
(but without prejudice to the generality of the foregoing) if at any time the share
capital of the Company is divided into different classes the Board may pay such
interim dividends in respect of those shares in the capital of the Company which
confer on the holders deferred or non-preferential rights as well as in respect of
those shares which confer on the holders preferential rights with regard to dividend,
but no interim dividend shall be paid on shares carrying deferred or non-preferential
rights if at the time of payment any preferential dividend is in arrear. Provided that
the Board acts bona fide, the Board shall not incur any responsibility to the holders
of shares conferring any preference for any damage that they may suffer by reason
of the payment of an interim dividend on any shares having deferred or non-
preferential rights.

Dividends only payable out of profits available

No dividend shall be paid otherwise than out of profits available for distribution in
accordance with the Companies Acts.
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Fixed dividends may be paid

Subject to the provisions of the Companies Acts, insofar as in the opinion of the
Board the profits of the Company justify such payments, the Board may pay the
fixed dividends on any class of shares carrying a fixed dividend expressed to be
payable on fixed dates on the half-yearly or other dates prescribed for payment of
them.

Board may set off liability of a Member

The Board may deduct from any dividend or other moneys payable to a Member by
the Company on or in respect of any shares all sums of money (if any) presently
payable by him to the Company on account of calls or otherwise in respect of shares
of the Company.

Retention of dividend pending registration

The Board may retain the dividends payable upon shares in respect of which any
person is entitled to become a Member under the provisions of these Articles as to
the transmission of shares, or which any person is under those provisions entitled to
transfer, until that person becomes a Member in respect of those shares, or transfers
the same.

Dividends apportionable

All dividends shall be apportioned and (subject to any lien of the Company) paid to
Members on the Register on the date on which the dividend is declared, made or
paid (notwithstanding any subsequent transfer or transmission of shares)
proportionately to the amounts paid up on the shares during any portion of the
period in respect of which the dividend is paid; but if any share is issued on terms
providing that it shall rank for dividend as from a particular date such share shall
rank for dividend accordingly.

No interest payable on dividends

No dividend or other moneys payable by the Company on or in respect of any share
shall bear interest against the Company.

Method of payment

Any dividend, interest or other sum payable in cash to the holder of shares may be
paid by cheque or warrant sent through the post addressed to the holder at his
registered address or by direct debit or bank transfer to such bank or building
society account as the Member entitled to it directs in writing or by such other
means (including electronic media) offered by the Company as the holder or person
entitled may in writing agree. In the case of joint holders, payment may be sent
addressed to the holder whose name stands first in the Register in respect of the
shares at his address or bank or building society or other electronic account, as
appearing in the Register, or addressed to such person and at such address or to such
bank or building society or other electronic account as the holder or joint holders
may in writing direct.
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Every cheque or warrant shall, unless the holder or joint holders otherwise direct, be
made payable to the holder or, in the case of joint holders, the holder whose name
stands first in the Register in respect of such shares, and shall be sent at his or their
risk. Payment of the cheque or warrant by the bank on which it is drawn shall
constitute a good discharge to the Company. Any one of two or more joint holders
may give effectual receipts for any dividends or other moneys payable or property
distributable in respect of the shares held by such joint holders.

Unclaimed dividends forfeited

Any dividend unclaimed after a period of twelve years from the date such dividend
became due for payment shall be forfeited and shall revert to the Company. The
payment by the Board of any unclaimed dividend, interest or other sum payable on
or in respect of a share into a separate account shall not constitute the Company a
trustee in respect thereof.

Dividends in specie

Any general meeting declaring a dividend may by ordinary resolution, upon the
recommendation of the Board, direct payment or satisfaction of such dividend
wholly or in part by the distribution of specific assets, and in particular of paid up
shares or debentures of the Company or any other company, and the Board shall
give effect to such direction. Where any difficulty arises in regard to such
distribution the Board may settle it as it thinks expedient, and in particular may
issue fractional certificates or authorise any person to sell and transfer any fractions
and arrange for the distribution of the net proceeds of sale in due proportion among
the Members who would have been entitled to the fractions, or for the retention of
such net proceeds for the benefit of the Company, or may ignore fractions
altogether. The Board may fix the value for distribution purposes of any such
specific assets and may determine that cash payments shall be made to any
Members upon the footing of the value so fixed in order to secure equality of
distribution and may vest such specific assets in trustees as may seem expedient to
the Board.

Exchange rate dividend calculation

For the purposes of the calculation of the amount receivable in respect of any
dividend payable in a currency or currencies other than pounds sterling, the rate of
exchange to be used to determine the relevant currency equivalent of any sum
payable as a dividend shall be such market rate (whether spot or forward) selected
by the Board as they shall consider appropriate ruling at the close of business in
London on the date which is the business day last preceding:

(a) in the case of a dividend to be declared by the Company in general
meeting, the date on which the Board publicly announces its intention to
recommend that specific dividend; or

(b) in the case of any other dividend, the date on which the Board publicly
announces its intention to pay that specific dividend.
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Where the Board considers the circumstances to be appropriate it shall determine
the relevant currency equivalent of any sums payable as a dividend by reference to
such market rate or rates or the mean of such market rates prevailing at such time or
times or on each date or dates, in each case falling before the time of the relevant
announcement, as the Board may in its discretion select.

RESERVES
Board may make reserves

The Board may, before recommending any dividend (whether preferential or
otherwise), set aside out of the profits of the Company such sums as it thinks proper
as reserves which shall (subject to the Companies Acts), at the discretion of the
Board, be applicable for meeting claims on or liabilities of the Company or
contingencies or for paying off any loan capital or for equalising dividends or for
any purpose to which the profits of the Company may be properly applied. Pending
any such application such reserves may, also at such discretion, either be employed
in the business of the Company or be invested in such investments (other than
shares of the Company) as the Board may from time to time think fit, so that it shall
not be necessary to keep any investments constituting the reserve or reserves
separate or distinct from any other investments of the Company. The Board may
also without placing the same to reserve, carry forward any profits which it may
think prudent not to distribute.

Capitalisation of Reserves

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 it is desirable to capitalise
all or any part of any amount for the time being standing to the credit of any reserve
or fund (including the profit and loss account) and not required for payment of
dividend on any shares with a preferential right to dividend, whether or not the
same is available for distribution, and accordingly that such amount be set free for
distribution among the Members or any class of Members who would be entitled to
it if it were distributed by way of dividend and in the same proportions, on the
footing that the same is not paid in cash but is applied either in or towards paying
up the amounts for the time being unpaid on any shares in the Company held by
such Members respectively or in payment up in full of unissued shares, debentures
or other obligations of the Company, to be allotted, distributed and credited as fully
paid up to an amongst such Members, or partly in one way and partly in the other
and the Board shall give effect to such resolution provided that for the purposes of
this Article, a share premium account and a capital redemption reserve, and any
reserve or fund representing unrealised profits, may be applied only in paying up in
full unissued shares of the Company to be allotted to such Members credited as
fully paid and that no unrealised profits shall be used in paying up any amounts
unpaid on any issued shares.

Scrip dividends

Subject to the provisions of this Article the Board may, with the prior sanction of an
ordinary resolution of the Company, offer the holders of ordinary shares the right to
elect to receive, in respect of all or part of their respective holdings of ordinary
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shares, additional ordinary shares in the capital of the Company, credited as fully
paid, instead of cash in respect of all or any part or parts of such dividend or
dividends as are specified by the resolution. The following provisions shall apply:

(@)

®)

©

(d)

(e)

5511742.2

The resolution may specify a particular dividend, or may specify all or
any dividends paid, proposed to be paid or declared within a specified
period, but such period must expire not later than the end of the fifth
annual general meeting to be held following the date of the meeting at
which such resolution is passed.

Save where the resolution specifies or requires otherwise, the entitlement
of each holder of ordinary shares to new ordinary shares shall be
determined by the Board so that the Relevant Value of them shall be as
nearly as practicable equal to (but not in excess of) the cash amount
(disregarding any tax credit) that such shareholder would have received by
way of dividend. For this purpose “Relevant Value” shall be calculated
by reference to the average of the middle market quotations for the
Company’s ordinary shares on the London Stock Exchange Daily Official
List on the day when ordinary shares are first quoted “ex” the relevant
dividend and four dealing days after that date or in such other manner as
may be determined by or in accordance with an ordinary resolution of the
Company. A certificate of or report by the Auditors as to the amount of
any dividend shall be conclusive evidence of that amount.

The basis of allotment shall be such that no Member may receive a
fraction of an ordinary share and an election to receive ordinary shares in
lieu of a cash dividend which gives rise to a fractional entitlement will be
deemed to be an election to receive only that whole number of additional
ordinary shares which is as nearly as possible equal to, but not greater
than, the cash amount of the dividend to which the Member is otherwise
entitled.

The Board, after determining the basis of allotment, shall notify the
holders of ordinary shares in writing of the right of election offered to
them, and, subject as provided in paragraph (j) below, shall send with, or
following, such notification forms of election and specify the procedure to
be followed and the place at which, and the latest time by which, duly
completed forms of election must be lodged in order to be effective.

The dividend (or that part of the dividend in respect of which a right of
election has been offered) shall not be payable on ordinary shares in
respect of which an election has been duly made (the “elected ordinary
shares™) and, instead, additional ordinary shares shall be allotted to the
holders of the elected ordinary shares shall be allotted to the holders of the
elected ordinary shares on the basis of allotment determined as provided
above. For such purpose the Board shall capitalise out of such of the
sums standing to the credit of any of the Company’s reserves (including
any share premium account, capital redemption reserve fund or any other
undistributable reserve) or any of the profits which could otherwise have
been applied in paying dividends in cash as the Board may determine, a
sum equal to the aggregate nominal amount of the additional ordinary
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shares to be allotted on such basis and apply the same in paying up in full
the appropriate number of unissued ordinary shares for allotment and
distribution to and amongst the holders of the elected ordinary shares on
such basis.

The additional ordinary shares so allotted shall rank pari passu in all
respects with the fully paid ordinary shares then in issue save only as
regards participation in the relevant dividend (or share election in lieu).

Where the ordinary shares constitute authorised investments for the
purposes of the Trustee Investments Act 1961 the Board shall (unless
otherwise resolved by the Company in general meeting) ensure that at
least part (being such part as the Board may decide) of the dividend
payable on each ordinary share in each calendar year is paid in cash.

The Board may on any occasion determine that rights of election under
this Article shall be subject to such exclusions or other arrangements as
the Board may deem necessary or expedient in relation to legal or
practical problems under the laws or requirements of any recognised
regulatory body or any stock exchange in any territory.

The Board may undertake and do such acts and things as it may consider
necessary or expedient for the purpose of giving effect to the provisions of
this Article including (without limiting the foregoing) making such
provisions as it may think fit in relation to any fraction of an ordinary
share which may or would arise pursuant to the application of paragraph
(c) (including provisions whereby fractional entitlements are disregarded
or the benefit of them accrues to the Company rather than to the Members
concerned).

The Board may introduce and operate such arrangements as it may
consider necessary whereby any holder of ordinary shares may agree
(unless and until such arrangements are by written notice terminated in
respect of any holder by the Board or by any such holder himself) to elect
to receive in respect of all (but not part) of his holding of ordinary shares
additional ordinary shares of the Company in lieu of the whole (but not
part) of all future dividends payable on his holding of ordinary shares in
respect of which the Company (pursuant to any authority of the Board in
general meeting as is specified in this Article) offers to holders of ordinary
shares such right to elect (“relevant dividends”) (subject always to the
provisions of paragraph (c)) and during the continuance of such
arrangements in respect of any holder of ordinary shares (i) the Board
shall not be obliged to send forms of election to any such holder in
accordance with paragraph (d); and (ii) the agreement by such holder to
elect as aforesaid shall be effective for all purposes as an election in
respect of all relevant dividends.

In relation to any particular proposed dividend the Board may in its
absolute discretion withdraw or terminate an offer previously made to
holders to clect to receive additional ordinary shares in lieu of the cash
dividend (or that part of the dividend in respect of which a right of
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election has been offered) at any time prior to the allotment of the
additional ordinary shares. The Board shall not proceed with any offer
unless the Company has sufficient authorised but unissued ordinary shares
and sufficient reserves or funds that may be capitalised to give effect to it
after the basis of allotment has been determined.

Board may deal with fractions arising

Where any difficulty arises in regard to any distribution under this Article, the
Board may settle the same as it thinks expedient and in particular may issue
fractional certificates or authorise any person to sell and transfer any fractions and
arrange for the distribution of the net proceeds of sale in due proportion among the
Members who would have been entitled to the fractions, or for the retention of such
net proceeds for the benefit of the Company, or may resolve that the distribution
should be as nearly as may be practicable in the correct proportion but not exactly
so or may ignore fractions altogether, and may determine that cash payments shall
be made to any Members in order to adjust the rights of all parties, as may seen
expedient to the Board. The Board may appoint any person to sign on behalf of the
persons entitled to participate in the distribution any contract necessary or desirable
for giving effect to the appointment and such appointment shall be effective and
binding upon the Members.

RECORD DATES
Record dates for dividends etc

Notwithstanding any other provision of these Articles, the Company or the Board
may:

(a) fix any date as the record date for any dividend, distribution, allotment or
issue, which may be on or at any time before or after any date on which
the dividend, distribution, allotment or issue is declared, paid or made;

(b) for the purpose of determining which persons are entitled to attend and
vote at a general meeting of the Company, or a separate general meeting
of the holders of any class of shares in the capital of Company, and how
many votes such persons may cast, specify in the notice of meeting a time,
not more than 48 hours before the time fixed for the meeting, by which a
person must be entered on the register in order to have the right to attend
or vote at the meeting; changes to the register after the time specified by
virtue of this Article shall be disregarded in determining the rights of any
person to attend or vote at the meeting; and

(©) for the purpose of sending notices of general meetings of the Company, or
separate general meetings of the holders of any class of shares in the
capital of the Company, under these Articles, determine that persons
entitled to receive such notices are those persons entered on the Register
at the close of business on a day determined by the Company or the
Board, which day may not be more than 21 days before the day that
notices of the meeting are sent.
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RECORDS AND REGISTERS
Form of records

Any register, index, minute book, or other book or accounting records required by
these Articles or the Companies Acts to be kept by or on behalf of the Company
may be kept either by making entries in bound books or by recording them in any
other manner. In any case in which bound books are not used, the Directors shall
take adequate precautions for guarding against falsification and for facilitating
discovery.

Overseas and local registers

Subject to the provisions of the Companies Acts and the Regulations, the Company
may keep an overseas or local or other register in any place, and the Board may
make, amend and revoke any regulations if thinks fit about the keeping of that
register.

ACCOUNTING RECORDS
Records to be kept

The Board shall cause to be kept and laid before the Company in general meeting
accounting records sufficient to give a true and fair view of the state of the
Company’s affairs and to show and explain its transactions in accordance with the
Companies Acits.

The accounting records shall be kept at the Office or, subject to the Companies
Acts, at such other place or places as the Board may think fit and shall always be
open to inspection by the officers of the Company.

No Member (other than an officer of the Company) shall have any right of
inspecting any accounting record or book or document of the Company except as
conferred by law or authorised by the Board.

Sending of annual accounts

Subject to Article 184.2 a printed copy of every balance sheet and profit and loss
account, together with the related report of the Board and including every other
document required by law to be annexed, which is to be laid before the Company in
general meeting, together with a copy of the Auditors’ report, shall be sent to each
person entitled to receive them at least twenty one days before the date of the
meeting in accordance with the requirements of the Companies Acts. Copies shall
also be sent in appropriate numbers to The Stock Exchange in accordance with its
regulations.

The Company need not, if the Board so decides, send copies of such documents to
Members, but may instead send them a summary financial statement derived from
the Company’s balance sheet and profit and loss account and the related report of
the Board, in such form and containing such information as may be required by the
Companies Acts. Copies of the documents referred to in Article 184.1 shall
however, be sent to any Member who wishes to receive them, and the Company
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shall comply with the provisions of the Companies Acts as to the manner in which
it is to ascertain whether or not a Member wishes to receive them.

This Article shall not require a copy of the documents referred to in Article 184.1 or
184.2 to be sent to any person of whose address the Company is not aware or to
more than one of the joint holders of any shares or debentures.

AUDIT AND AUDITORS
Appointment of auditors

Auditors shall be appointed and their duties regulated in accordance with the
Companies Acts.

Validity of acts

Subject to the provisions of the Companies Acts, all acts done by any person or
persons acting as Auditors shall, as regards all persons dealing in good faith with
the Company, be valid notwithstanding that there was some defect in their
appointment or that they were at the time of their appointment not qualified for
appointment.

Attendance at meetings

The Auditors shall be entitled to attend any general meeting and to receive all
notices of and other communications relating to any general meeting which any
Member is entitled to receive, and to be heard at any general meeting on any part of
the business of the meeting which concerns them as Auditors.

NOTICES AND OTHER DOCUMENTS
Methods of giving notice

Any notice or other document (including a share certificate) required to be given or
sent to any Member may be served on or delivered to the Member either:

(a) personally; or

(b) by sending it through the post in a prepaid letter addressed to such
Member at his registered address as appearing in the Register; or

(c) by delivering it to or leaving it (so addressed) at such registered address;
or
(d) by any electronic means which enables the Member concerned to read the

text of the notice or other document, but only where the Member has
given his consent in writing to receiving notice or other documents by
electronic means and in such consent has set out an address to which
notice or other documents shall be sent by electronic means.
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In the case of joint holders of a share, service or delivery of any notice or other
document on or to one of the joint holders shall for all purposes be deemed a
sufficient service on or delivery to all the joint holders.

Website publication

Subject to the Companies Acts, the Company may also give or send any notice or
other document pursuant to these Articles to a Member by publishing that notice or
other document on a website where:

(a)

(b)
(©

(d)

the Company and the Member have agreed to the Member having access
to the notice or document on a website (instead of it being sent to him) or
such agreement has been deemed to have been given by the Member
pursuant to Schedule 5 of the 2006 Act;

the notice or document is one to which that agreement applies;

the Member is notified, in a manner for the time being agreed between
him and the Company for the purpose, of:

(i) the publication of the notice or document on a website;
(ii) the address of that website; and
(iii) the place on that website where the notice or document may be

accessed, and how it may be accessed; and

the notice or document is published on that website throughout the
publication period, provided that, if the notice or document is published
on that website for a part, but not all of, the publication period, the notice
or document shall be treated as being published throughout that period if
the failure to publish that notice or document throughout that period is
wholly attributable to circumstances which it would not be reasonable to
have expected the Company to prevent or avoid.

In this Article, “publication period” means:

)

@)

€)

in the case of a notice of an adjourned meeting pursuant to Article 80 a
period of not less than seven clear days before the date of the adjourned
meeting, beginning on the day following that on which the notification
referred to in Article 189.1(c) above is sent or (if later) is deemed sent;

in the case of a notice of a poll pursuant to Article 86 a period of not less
than seven clear days before taking of the poll, beginning on the day
following that on which the notification referred to in 189.1(c) above is
sent or (if later) is deemed sent; and

in any other case, a period of not less than 21 days, beginning on the day
following that on which the notification referred to in 189.1(c) above is
sent or (if later) is deemed sent.
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Registered address outside UK

Any Member described in the Register by an address not within the United
Kingdom who shall, from time to time, give to the Company an address within the
United Kingdom at which notices may be served upon him shall be entitled to have
notices served upon him at such address, but, save as aforesaid, no Member other
than a Member described in the Register by an address within the United Kingdom
shall be entitled to receive any notice from the Company.

Deemed receipt of notice

Any such notice or other document, if sent by first class post, shall be deemed to
have been served or delivered on the day afier the day on which it was put in the
post, and in proving such service or delivery it shall be sufficient to prove that the
notice or document was properly addressed, stamped and put in the post. Any
notice or other document delivered or left at a registered address otherwise than by
post shall be deemed to have been served or delivered on the day on which it was so
delivered or left. Any notice or other document given or sent by electronic means
shall be deemed to have been served or delivered on the day on which it was given
or sent by electronic means.

Member dead or bankrupt

Any notice or other document given to or served on any Member in any manner
authorised by these Articles shall, notwithstanding that such Member is then dead
or bankrupt or that any other event has occurred, and whether or not the Company
has notice of the death or bankruptcy or other event, be deemed to have been duly
served in respect of any share registered in the name of such Member as sole or
joint holder unless his name shall, at the time of the service of the notice or
document, have been removed from the Register as the holder of the share, and such
service shall for all purposes be deemed a sufficient service of such notice or
document on all persons interested (whether jointly with or as claiming through or
under him) in the share.

Transferees etc bound by notice

Every person who by operation of law, transfer or other means whatsoever shall
become entitled to any share shall be bound by every notice in respect of that share
which, before his name and address have been entered in the Register, shall have
been duly given to the person from whom he derives his title to it.

Notice to joint holders

In the case of joint holders of a share, all notices or other documents shall be given
or sent to the joint holder whose name stands first in the register in respect of the
joint holding. Any notice or other document so given or sent shall be deemed for
all purposes sufficient service on all the joint holders.
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Service on the Company

Subject to the Companies Acts, any summons, notice, order or other document
required to be to sent to or served upon the Company, or upon any officer of the
Company, may be sent or served by leaving the same or sending it through the post
in a prepaid letter addressed to the Company, or such officer at the Office.

Suspension of Postal Services

If at any time the Company is unable effectively to convene a general meeting by
notices sent through the post as a result of the suspension or curtailment of postal
services in the United Kingdom, a general mecting may be convened by
advertisement in the United Kingdom. In any such case the Company shall send
confirmatory copies of the notice by post if at least two days prior to the date fixed
for the meeting the posting of notices to addresses throughout the United Kingdom
again becomes practicable.

Notice given by newspaper advertisement

Any notice given by advertisement shall be advertised on the same date in at least
two leading daily newspapers in the United Kingdom (at least one of which shall be
published in London) and such notice shall be deemed to have been served at noon
on the day on which the advertisement appears.

UNTRACED SHAREHOLDERS
Where no current address for shareholders

When the registered address of any Member appears to the Board to be incorrect or
out of date such Member may, if the Board so resolves, be treated as if he had no
registered address and the Company will not thereafter be obliged to send to such
Member cheques, warrants, notices of meetings or copies of the documents referred
to in Article 184.1 or any of them. No such resolution shall be passed by the Board
until cheques or warrants sent to the registered address of the Member have been
returned by the Post Office or left uncashed on at least two consecutive occasions
or, following one such occasion, reasonable enquiries have failed to establish any
new address of such Member.

Power to dispose of shares

The Company shall be entitled to sell at the best price reasonably obtainable any
share of a Member or any share to which a person is entitled by transmission if and
provided that:

(a) for a period of twelve years, in the course of which at least three dividends
have become payable in respect of the share in question, no cheque or
warrant sent by the Company through the post in a prepaid letter
addressed to the Member or to the person entitled by transmission to the
share at his address on the Register, or other the last known address given
by the Member or the person entitled by transmission to which cheques
and warrants are to be sent, has been cashed, no dividend has been
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claimed and no communication has been received by the Company from
the Member or the person entitled by transmission; and

(b) the Company has at the expiration of such period of twelve years by
advertisement in both a leading national newspaper and in a newspaper
circulating in the area in which the address referred to in paragraph (a) is
located given notice of its intention to sell such share; and

(c) the Company has not during the further period of three months after the
date of the advertisement and prior to the exercise of the power of sale
received any communication from the Member or person entitled by
transmission; and

(d) the Company has first given notice in writing to the Stock Exchange of its
intention to sell such shares.

Sale procedure

To give effect to any such sale as is referred to in Article 199 the Company may
appoint any person (a) in the case of certificated shares, to execute as transferor an
instrument of transfer of such share or stock and (b) in the case of uncertificated
shares, to authorise and procure the execution of such transfer in accordance with
and subject to the regulations and facilities and requirements of the relevant system
concerned.

Every such instrument of transfer and transfer shall be as effective as if it had been
executed by the registered holder of or person entitled by transmission to such
share.

The Company shall account to the Member or other person entitled to such share for
the net proceeds of such sale and shall be deemed to be his debtor and not a trustee
for him in respect of the proceeds. Any money not accounted for to the Member or
other person entitled to such share shall be carried to a separate account and shall be
a permanent debt of the Company. Money carried to such separate account may
either be employed in the business of the Company or invested in such investments
(other than shares of the Company or its holding company, if any) as the Directors
may from time to time think fit.

DESTRUCTION OF DOCUMENTS
Power of Company to destroy documents
The Company may destroy:

(a) any share certificate which has been cancelled, at any time after the expiry
of one year from the date of such cancellation;

®) any dividend mandate or any variation or cancellation of it or any
notification of change of name or address, at any time after the expiry of
two years from the date of which such mandate, variation, cancellation or
notification was recorded by the Company;
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Directors not liable to account

No Director or former Director shall be accountable to the Company or the
Members for any benefit provided pursuant to Articles 206 or 207. The receipt of
any such benefit shall not disqualify any person from being or becoming Director
of the Company.

Section 719 of the 1985 Act and section 247 of the 2006 Act

Pursuant to section 719 of the 1985 Act, to the extent that it is in force from time to
time, and section 247 of the 2006 Act from the time that it comes into force, the
Board is hereby authorised to make such provision as may seem appropriate for the
benefit of any person employed or formerly employed by the Company or any of its
subsidiary undertakings in connection with the cessation or the transfer to any
person of the whole or part of the undertaking of the Company or any subsidiary
undertaking. Any provision shall be made by a resolution of the Board in
accordance with the Companies Acts.



