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A. Preliminary
1. Table A not to apply

No regulations for management of a company set out in any statute concerning companies
or contained in any regulations or instrument made pursuant to a statute shall apphe
Company. The following shall be the Articles of Association of the Company.

2. Interpretation
2.1 Definitions

In these Articles, unless the context otherwise requires, the following expressions shall have
the following meanings:

Actd subject to paragrap 2.3 of this Article (Statutory provision:
the Companies Acts 1931004 and, where the contex
requires, every other statute from time to time in forc
concerning companies and affecting the Company;

Gapproved transferd in relation to any shares held laymember:

€)) a transfer pursuant to the exercise of a pow
contained in the Act to acquire shares of a holc
dissenting from a scheme or contract approved b
majority; or

(b) a transfer which is shown to the satisfaction of tl
Board to be made inansequence of a bona fide sa
of the whole of the beneficial interest in the shar
to a person who is unconnected with any memt
and with any other person appearing to
interested in the shares including any such s
made through the London Stock ERange. For the
purpose of this sulparagraph a connected perso
shall have the meaning ascribed by section 34€

the UK Act;
Qhese Articlesd these Articles of Association as altered or varied from ti
Ol OEI| AArtigedT A AT O AT U bs®
Articles);
Q\uditorso the auditors for the time being of the Company or, in tl

case of joint auditors, any of them;

O" AT AZEEO 01 A any: () employee benefit plan (as defined in Secti
3(3) of ERISA), whether or not it is subjectto T
I of ERISA, including without limitatiol
governmental plans, non U.S. plans and chul
plans;

(i) plan as described in Section 4975 US

TDH26842.0002/187 1



@oardod

O" OEOEOE ) Ol

Gertificated 6

GChairmand

Qlear day®

G ommunicationd

GCompanyd
MDirectord

Qlisenfranchisement
noticed

Qlividendo

Meputy Chairmard

Qhe elected Ordinary
Share

CElectronic
Communicationo

TDH26842.0002/187

Internal Revenue Code of 1986, as amend
whether or not subject tdhe saidSection 4975,
including without Imitation individual retirement
accounts and Keogh plans; or

(i) entity whose underlying assets include tl
assets of any plan described in (i) ordbpveby
OAAOTT T &2/ OEA DI AT SO
(including but not limited to an insuranc
company general account);

the board of Directors for the time being of the Company
the Directors present at a duly convened meeting
Directors at which a quorum is present;

the United Kingdom, the Isle of Man, the Republic efdnd
and the Channel Islands;

in relation to a share, a share which is recorded in
Register as being held in certificated form;

the chairman (if any) of the Board or, where the conte
requires, the chairman of a general steng of the
Company;

(in relation to the period of a notice) that period, excludi
the day when the notice is given or deemed to be given i
the day for which it is given or on which it is to take effect;

includes a commnication comprising sounds or images
both and a communication effecting a payment;

HIRCO PLC
a director for the time being of the Company;

as defined in Article 7Z4.(Disenfranchisement notice);

a distribution or a bonus;

the deputy chairman (if any) of the Board or, where t
context requires, the deputy chairman of a general meeti
of the Company;

as defined in Article 142.1 (hAuthority to pay scrip
dividends);

AO

i AATET C AOAOEAA,
EiT6 ET OEA %l A}

means in relation to a company, its issued share cay
excuding any part thereof which, neither as respec



ERISA

Gexecutiond

ABroupd

Goldero

0)dl Of AGET 1

Q®he London Stock
Exchanged

Gnembero

QDfficed

(Dperatord

(Drdinary Sharesd

(paid upd

TDH26842.0002/187

dividends nor as respects capital, carries any right
participate beyond a specified amount in a distribution;

the United States Employee Retirement Income Secul
Act 1974,

anymdAA T £ AgAR
accordingly);

@tEedoT OFEAT A @

the chief executive officer, the chief financial officer and &
other officer or manager of the Company in charge o
principal business unit, division or function (Buas sales
administration or finance) or any other officer or manager
the Company, or any subsidiary of the Company, w
performs a policy making function for the Company

the Company and its subsidiaries from time to time, a
(Group Companymeans any company in the Group;

(in relation to any share) the member whose name
entered in the Register as the holder or, where the cont
permits, the members whose names are entered in |
Register as the joint holders of that share;

. means a notice served upon a member by the Bo

requiring such member to disclose to the Board in writi
within such period (being not less than ten days and
more than thirty days from the date of despatch) as may
specified in sah notice any of the following information ii
OAT AGET1T OI ATuU T0O0 Al 1 £
name at the date of the notice:

(@) any beneficial interest of any third party in tr
Ordinary Shares the subject of the notice;

(b) any other interest of any kind whatsoever which
third party may have in the Ordinary Shares;

London Stock Exchange Plc or such other principal st
exchange in the United Kingdom for the time being;

a member of the Company or, whethe context requires, ¢
member of the Board or of any committee;

the registered office for the time being of the Company;

the operator as defined in the Uncertificated Regulations
the relevant Uncertificated System;

Ordinary Shares of @01 each in the capital of the
Company;

paid up or credited as paid up;



®articipating Securityd

(erson entitled by
transmissiono

001 AT 1 OOAO

(prescribed period

O0OET AEDPAI !

Gecognised investment
exchanged

Ghe record dated

Registerd

02AcOIl ACET T

Ghe relevant share®
(Beab

Cecretaryd

Ghared

Quncertificated

QUncertificated Systemd

Quncertificated

TDH26842.0002/187

a share or class of shares or a renounceable righ
allotment of a share, title to which is permitted to &
transfered by means of an Uncertificated System
accordance with the Uncertificated Regulations;

a person whose entitlement to a share in consequence
the death or bankruptcy of a member or of any other eve
giving rise toits transmission by operation of law has be:
noted in the Register;

29 C.F.R. 825101 promulgated by the U.S
1T OAOT 1 A1 660 $APAOCOI AT O 1

in a case where the relevant shares represent at least
per cent in nominal value of their class, 14 days and in
other case, 28 days;

the Companies Act 1931;

as defined in section 285 of the UK Financial Services
Markets Act 2000 (an Act of Parliamgnt

as defined in Article 145 (Record dates);

the register of members of the Company to be ke
pursuant to section 96 of the Principal Act or, as the c
may be, any overseas branch register kept pursuant
Article 110 (Oerseas registers);

Regulation S promulgated under the US Securities Act
1933, as amended;

as defined in Article 7Z(Disenfranchisement notice);
the common seal of the Company;

the secretaryfor the time being of the Company or ar
other person appointed to perform any of the duties of tl
secretary of the Company including (subject to tl
provisions of the Act) a joint, temporary, assistant or depi
secretary;

a share in the capitaf the Company;

in relation to a share, a share to which title may
transferred by means of an Uncertificated System
accordance with the Uncertificated Regulations;

a relevant system as defined in the Unifcated
Regulations (and including, in particular, at the date
adoption of these Articles the CREST UK system);

the Uncertificated Securities Regulations 2005 (as amen:



Regulationsod or replaced from time to time);

05+ ! ADo means sbject to paragraph 2.3 of this Article (Statutol
Provisions) the UK Companies Act 1985 (as amended);

@Jnited Kingdomdé T O Great Britain and Northern Ireland:;

O5+0

QUK Listing Authority 6 the competent authority for the purposes of Part VI of tl
UK Finawmial Services and Markets Act 2000 (an Act

Parliament);
058386 the United States of America;
& withdrawal noticed as defined in Article 79(Withdrawal notice); and
Quriting or written 6 printing, typewriting, lithography, photography and an

other mode or modes of representing or reproducing wor
in a legible and nottransitory form.

2.2 General interpretation
Unless the context otherwise requires:
@) words in the singular include the plural and vice versa;
(b) words importing the masculine gender includeetfeminine gender;

(© a reference to a person includes a body corporate and an unincorporated body of
persons;

(d) a reference to an Uncertificated System is a reference to the Uncertificated System
in respect of which the particular share or class of sharegmwunceable right of
allotment of a share is a Patrticipating Security.

2.3 Statutory provisions

A reference to any statute or provision of a statute shall include any orders, regulations or
other subordinate legislation made under it and shall, unless theexdrdtherwise requires,
include any statutory modification or renactment of it for the time being in force.

2.4 The Act

Save as aforesaid, and unless the context otherwise requires, words or expressions
contained in these Articles shall bear the same meamiggn the Act.

25 Resolutions

Where for any purpose an ordinary resolution of the Company is required, a special
resolution or an extraordinary resolution shall also be effective, and where an extraordinary
resolution is required a special resolution shédbabe effective.

2.6 Headings

The headings are inserted for convenience only and shall not affect the construction of

TDH26842.0002/187 5



5.1

5.2

these Articles.
Registered office

The Office shall be at such place in the Isle of Man as the Board shall from time to time
appoint.

Sharecapital

Authorised share capital

The authorised share capital of the Company at the date of the adoption of these Articles is
£1,000,00ivided into100,000,00@rdinary Shares.

Allotment

Subject as indicated in Article 5.2, and unless the Comparall $ly special resolution
otherwise direct, unissued shares in the capital of the Company shall only be allotted for
cash in accordance with the provisions of this Article:

5.1.1 all shares to be allotted (th® | A£/EA O) st #ir<d Fe @ffered to the membeof
the Company who the Directors determine can be offered such shares without the
Company incurring securities offering compliance costs which, in the opinion of the
Directors, would be burdensome given the number of members in the relevant
jurisdiction in relation to which such compliance costs would be incurred (the
Gelevant membersd N

5.1.2 the offer to relevant members set out in sulrticle 518 X jofe Al @EAT 1T AA
in proportion to the existing holdings of shares of relevant members;

5.1.3 the offer stall be made by written notice (th® 1 A£&£A O) fiorh B& Birdodors
specifying the number and price of the offer shares and shall invite each relevant
member to state in writing within a period, not being less than 28 days, whether
they are willing to acept any offer shares and, if so, the maximum number of offer
shares they are willing to take;

5.1.4 at the expiration of the time specified for acceptance in the offer notice the
Directors shall allocate the offer shares to or amongst the relevant members who
shall have notified to the Directors of their willingness to take any of the offer
shares but so that neelevant member shall be obliged to take more than the
maximum number of shares notified by him under s@ikicle 5.13;

5.1.5 if any offer shares remain uratated after the offer, the Directors shall be entitled
to allot, grant options over or otherwise dispose of those shares to such persons on
such terms and in such manner as they think fit save that those shares shall not be
disposed of on terms which araore favourable to their subscribers than the terms
on which they were offered to the relevant members.

The provisions of Article 5.1 shall not, for the avoidance of doubt, apply to the allotment of
any shares for a consideration other than cash, awtordingly, the Directors may allot or
otherwise dispose of any unissued shares in the capital of the Company for a consideration
other than cash to such persons at such times and generally on such terms as they may
think fit.

TDH26842.0002/187 6
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6.1

6.2

6.3

Power to attach rights andissue redeemable shares
Rights attaching to shares

Subject to the provisions of the Act and to any special rights for the time being attached to
any existing shares, any shares may be allotted or issued with or have attached to them
such preferred, deferrd or other special rights or restrictions whether in regard to
dividends, voting, transfer, return of capital or otherwise as the Company may from time to
time by ordinary resolution determine or if no such resolution has been passed or so far as
the resoltion does not make specific provision as the Board may determine.

Power to issue redeemable shares

Subject to the provisions of the Act and to any special rights for the time being attached to
any existing shares, any share may be issued which is oeaigtion of the Company or of
the holder of such share liable to be redeemed.

Redemption dates

The date on which or by which, or dates between which, any redeemable shares are to be or
may be redeemed may be fixed by the Directors and in such a case rausted by the
Directors before the shares are issued. Unless otherwise specified in these Articles, the
amount payable on redemption of any redeemable shares shall be the nominal value of
such shares.

Share warrants

The Company shall have no power toussany warrants stating that the bearer thereof is
entitled to the shares specified therein.

Commission and brokerage

The Company may exercise the powers conferred by the Act to pay commissions or
brokerage to any person in consideration of his subscribangagreeing to subscribe
(whether absolutely or conditionally) for any shares in the Company, or procuring or
agreeing to procure subscriptions (whether absolute or conditional) for any shares in the
Company to the full extent permitted by the Act. Subjdo the provisions of the Act, any
such commission or brokerage may be satisfied by the payment of cash, the allotment of
fully or partly paid shares, the grant of an option to call for an allotment of shares or any
combination of such methods.

Trusts na to be recognised

Except as otherwise expressly provided by these Articles, as required by law or as ordered
by a court of competent jurisdiction, the Company shall not recognise any person as holding
any share on any trust and (except as aforesaid) tbengany shall not be bound by or
recognise (even if having notice of it) any equitable, contingent, future, partial or other
claim to or interest in any share or any interest in any fractional part of a share except an
absolute right of the holder to the wdie of the share.
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10. Renunciation of shares

Subject to the provisions of the Act and of these Articles, the Directors may at any time
after the allotment of any share but before any person has been entered in the Register as
the holder recognise a renunciati of it by the allottee in favour of some other person and
may accord to any allottee of a share the right to effect such renunciation upon and subject
to such terms and conditions as the Directors may think fit to impose.

11. Increase, consolidation, canceblition and sub division
The Company in general meeting may from time to time by ordinary resolution:

@) increase its share capital by such sum to be divided into shares of such amount as
the resolution prescribes;

(b) consolidate and/or divide, reesignate or comert all or any of its share capital into
shares of larger or smaller nominal amount, or into different classes of shares than
its existing shares;

(© cancel any shares which at the date of the passing of the resolution have not been
taken or agreed to be tan by any person and diminish the amount of its share
capital by the amount of the shares so cancelled; and

(d) subject to the provisions of the Act, stdivide its shares or any of them into shares
of smaller nominal value than is fixed by the memorandum sgagiation and may
by such resolution determine that as between the shares resulting from such sub
division, one or more of the shares may, as compared with the others, have any
such preferred, deferred or other special rights or be subject to any suttfictems
as the Company has power to attach to unissued or new shares but so that the
proportion between the amount paid up and the amount (if any) not paid up on
each reduced share shall be the same as it was in the case of the share from which
the redued share is derived.

12. Fractions
12.1 Power to deal with fractional entitlements

Whenever as the result of any consolidation, division or-dufision of shares any member
would become entitled to fractions of a share, the Board may deal with the fractions as it
thinks fit and in particular (but without prejudice to the generality of the foregoing):

(a) the Board may determine which of the shares of such holder are to be treated as
giving rise to such fractional entittement and may decide that any of those shares
shal be consolidated with any of the shares of any other holder or holders which are
similarly determined by it to be treated as giving rise to a fractional entitlement for
such other holder or holders into a single consolidated share and the Board may on
behalf of all such holders, sell such consolidated share for the best price reasonably
obtained to any person (including the Company) and distribute the net proceeds of
sale after deduction of the expenses of sale in due proportion among those holders
(exceptthat any amount otherwise due to a holder, being less than £3 or such other
sum as the Board may from time to time determine may be retained for the benefit
of the Company); or
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(b) provided that the necessary unissued shares are available, the Board maytassue
such holder, credited as fully paid, by way of capitalisation the minimum number of
shares required to round up his holding to an exact multiple of the number of shares
to be consolidated into a single share (such issue being deemed to have been
effected prior to consolidation), and the amount required to pay up such shares
shall be appropriated at the Board's discretion from any of the sums standing to the
credit of any of the Company's reserve accounts (including share premium account
and capital redeption reserve) or to the credit of profit and loss account and
capitalised by applying the same in paying up the share.

12.2 Sale of fractions

For the purposes of any sale of consolidated shares pursuant to Article 12.1 (Power to deal
with fractional entitlements), the Board may in the case of certificated shares authorise
some person to execute an instrument of transfer of the shares to or in accordance with the
directions of the purchaser or in the case of uncertificated shares exercise any power
conferred onit by Article 20.5 (Forfeiture and sale), and the transferee shall not be bound to
see to the application of the purchase money in respect of any such sale, nor shall his title to
the shares be affected by any irregularity in or invalidity of the procegslin reference to

the sale or transfer and any instrument or exercise shall be effective as if it had been
executed or exercised by the holder of the shares to which it relates.

13. Reduction of capital

Subject to the provisions of the Act and to any rigifits the time being attached to any
shares, the Company may by special resolution reduce its share capital, any capital
redemption reserve, any share premium account or any undistributable reserve in any
manner.

14. Purchase of own shares

14.1 Power to enter into shre buy back agreements

Subject to the provisions of the Act and to any rights for the time being attached to any
shares, the Company may enter into any contract for the purchase of any of its own shares
of any class (including any redeemable shares) andantract under which it may, subject

to any conditions, become entitled or obliged to purchase all or any of such shares. Any
shares to be so purchased may be selected in any manner whatsoever provided that if at the
relevant date proposed for approvaf the proposed purchase there shall be in issue any
shares of a class entitling the holders to convert into equity share capital of the Company
then no such purchase shall take place unless it has been sanctioned by a special resolution
passed at a sepate general meeting (or meetings if there is more than one class) of the
holders of such class of convertible shares.

14.2 Class rights

Notwithstanding anything to the contrary contained in these Articles, the rights attached to
any class of shares shall be desd not to be varied by anything done by the Company or
the Directors pursuant to this Article.
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C. Variation of class rights
15. Sanction to variation

Subject to the provisions of the Act, if at any time the share capital of the Company is
divided into share®f different classes any of the rights for the time being attached to any
share or class of shares in the Company (and notwithstanding that the Company may be or
be about to be in liquidation) may (unless otherwise provided by the terms of issue of the
shares of that class) be varied or abrogated in such manner (if any) as may be provided by
such rights or, in the absence of any such provision, either with the consent in writing of the
holders of not less than 3 quarters in nominal value of the issuecksldrthe class or with

the sanction of an extraordinary resolution passed at a separate general meeting of the
holders of shares of the class duly convened and held as provided in these Articles (but not
otherwise). The foregoing provisions of this Alticshall apply also to the variation or
abrogation of the special rights attached to some only of the shares of any class as if each
group of shares of the class differently treated formed a separate class the separate rights
of which are to be varied. $ject to the terms of issue or the rights attached to any shares
the rights or privileges attached to any class of shares shall be deemed not to be varied or
abrogated by the Board resolving that a class of shares is to become or to cease to be a
Participaing Security.

16. Class meetings

All the provisions in these Articles as to general meetings shall mutatis mutandis apply to
every meeting of the holders of any class of shares save that:

@ the quorum at every such meeting shall be not less than 2 personsnigolat
representing by proxy at least orthird of the nominal amount paid up on the
issued shares of the class;

(b) every holder of shares of the class present in person or by proxy may demand a poll;

(© each such holder shall on a poll be entitled to one voteevery share of the class
held by him; and

(d) if at any adjourned meeting of such holders, such quorum as aforesaid is not
present, not less than one person holding shares of the class who is present in
person or by proxy shall be a quorum.

17. Deemed variaton

Subject to the terms on which any shares may be issued, the rights or privileges attached to
any class of shares shall be deemed to be varied or abrogated by the reduction of the capital
paid up on such shares or by the allotment of further sharesirgnin priority for the
payment of a dividend or in respect of capital or howsoever or which confer on the holders
voting rights more favourable than those conferred by such first mentioned shares but shall
not be deemed to be varied or abrogated by theation or issue of any new shares ranking

pari passu in all respects (save as to the date from which such new shares shall rank for
dividend) with or subsequent to those already issued or by the purchase or redemption by
the Company of its own shares incacdance with the provisions of the Act and these
Articles.
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18.
18.1

18.2

18.3

18.4

18.5

19.

191

19.2

Share certificates
Right to certificates
Issue of certificates

Save as provided by law, on becoming the holder of any certificated share every person
shall be entitled without charge to havessued within 2 months after allotment or
lodgement of a transfer (unless the terms of issue of the shares provide otherwise) one
certificate for all the certificated shares of any one class registered in his nhame and to a
separate certificate for each cla®f certificated shares so registered. Such certificate shall
specify the number, class and distinguishing numbers (if any) of the shares in respect of
which it is issued and the amount or respective amounts paid up on them and shall be issued
either uncer the Seal (which may be affixed to it or printed on it) or in such other manner
having the same effect as if issued under a seal and, having regard to the provisions of the
Act and the rules and regulations applicable to the recognised investment exeliantp
xEEAE OEA #1 1 PATUBO OEAOAO AOA AAI EOOAAR AO

Distinguishing numbers

If and so long as all the issued shares of the Company or all the issued shares of a particular
class are fully paid up and rank pari passu for all purpdsas mone of those shares shall

bear a distinguishing number. In all other cases each share shall bear a distinguishing
number.

Joint holders

The Company shall not be bound to issue more than one certificate in respect of certificated
shares held jointly ¥ 2 or more persons. Delivery of a certificate to the person first named
on the register shall be sufficient delivery to all joint holders.

Balancing certificates

Save as provided by law, where a member has transferred part only of the shares comprised
in a certificate he shall be entitled without charge to a certificate for the balance of such
certificated shares.

Restrictions on certificates

No certificate shall be issued representing certificated shares of more than one class.
Replacement certificates

Cmsolidation of certificates

Any two or more certificates representing shares of any one class held by any member may
at his request be cancelled and a single new certificate for such shares issued in lieu, subject
to the payment of such reasonable feeaify, as the Board may determine, on surrender of

the original certificates for cancellation.

Splitting share certificates

If any member shall surrender for cancellation a share certificate representing certificated
shares held by him and request the Compan issue in lieu two or more share certificates
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representing such certificated shares in such proportions as he may specify, the Board may,
if it thinks fit, comply with such request subject to the payment of such fee (if any) as it may
determine.

19.3 Renewd or replacement

Share certificates may be renewed or replaced on such terms as to provision of evidence
and indemnity (with or without security) and to payment of any exceptional out of pocket
expenses (including those incurred by the Company in inveitigasuch evidence and
preparing such indemnity and security) as the Board may decide, and on surrender of the
original certificate (where it is defaced or worn out) but without any further charge.

In the case of shares held jointly by several personssank request as is mentioned in this
Article 19 (Replacement certificates) may be made by any one of the joint holders.

20. Uncertificated shares
20.1 Participating security

The Board may resolve that a class of shares is to become, or is to cease to be, a
Particpating Security and may implement such arrangements as it thinks fit in order for any
class of shares to be admitted to settlement by means of an Uncertificated System. Shares
of a class shall not be treated as forming a separate class from other shiatks same

class as a consequence only of such shares being held in uncertificated form. Any share of a
class which is a Participating Security may be changed from an uncertificated share to a
certificated share and from a certificated share to an undiedied share in accordance

with the Uncertificated Regulations. For any purpose under these Articles, the Company
may treat a member's holding of uncertificated shares and of certificated shares of the
same class as if they were separate holdings, urtles®8oard otherwise decides.

20.2 Application of Articles

These Articles apply to uncertificated shares of a class which is a Participating Security only
to the extent that these Articles are consistent with the holding of such shares in
uncertificated form, vith the transfer of title to such shares by means of the Uncertificated
System and with the Uncertificated Regulations.

20.3 Board regulations
The Board may lay down regulations not included in these Articles which:

(a) apply to the issue, holding or transfer of eaertificated shares (in addition to or in
substitution for any provisions in these Articles);

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

(© the Board considers necessary or appropriate to eastivat these Articles are
consistent with the Uncertificated Regulations and/or the Operator's rules and
practices

such regulations will apply instead of any relevant provisions in these Articles which relate
to certificates and the transfer, conversion éredemption of shares or which are not
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20.4

20.5

21.

consistent with the Uncertificated Regulations, in all cases to the extent (if any) stated in
such regulations. If the Board makes any such regulations, Article 20.2 will (for the
avoidance of doubt) continue to appto these Articles, when read in conjunction with
those regulations.

Instructions via an uncertificated system

Any instruction given by means of an Uncertificated System as referred to in these Articles
shall be a dematerialised instruction given in amance with the Uncertificated
Regulations, the facilities and requirements of the Uncertificated System and the
Operator's rules and practices.

Forfeiture and sale

Where the Company is entitled under the Act, the Operator's rules and practices, these
Articles or otherwise to dispose of, forfeit, enforce a lien over or sell or otherwise procure
the sale of any shares of a class which is a Participating Security which are held in
uncertificated form, the Board may take such steps (subject to the Uncertditat
Regulations and to such rules and practices) as may be required or appropriate, by
instruction by means of an Uncertificated System or otherwise, to effect such disposal,
forfeiture, enforcement or sale including by (without limitation):

@) requesting or equiring the deletion of any computdrased entries in the
Uncertificated System relating to the holding of such shares in uncertificated form;

(b) altering such computebased entries so as to divest the holder of such shares of the
power to transfer such shas other than to a person selected or approved by the
Company for the purpose of such transfer;

(© requiring any holder of such shares, by notice in writing to him, to change his
holding of such uncertificated shares into certificated form within any spegifi
period;

(d) requiring any holder of such shares to take such steps as may be necessary to sell or
transfer such shares as directed by the Company;

(e) otherwise rectify or change the Register in respect of any such shares in such
manner as the Board considerspm@mopriate (including, without limitation, by
entering the name of a transferee into the Register as the next holder of such
shares); and/or

() appointing any person to take any steps in the name of any holder of such shares as
may be required to change sudhares from uncertificated form to certificated
form and/or to effect the transfer of such shares (and such steps shall be effective as
if they had been taken by such holder).

Lien on shares
Lien on shares not fully paid

The Company shall have a firgdcaparamount lien on any of its shares which are not fully
paid, but only to the extent and in the circumstances permitted by law. The lien shall also
extend to all distributions and other moneys from time to time declared or payable in
respect of such sire. The Board may waive any lien which has arisen and may resolve that
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22.
22.1

22.2

22.3

23.

any share shall for some limited period be exempt wholly or partially from the provisions of
this Article. Unless otherwise agreed, the registration of a transfer of a share sleaditep
as a waiver of the Company's lien (if any) on that share.

Enforcement of lien by sale
Power of sale

The Company may sell in any manner decided by the Board all or any of the shares subject
to any lien at such time or times and in such manner as § determine, save that no sale

shall be made until such time as the moneys in respect of which such lien exists or some part
of them are or is presently payable, or the liability or engagement in respect of which such
lien exists is liable to be presentiylfilled or discharged, and until a demand and notice in
writing stating the amount due, or specifying the liability or engagement and demanding
payment or fulfilment or discharge of them, and giving notice of intention to sell in default,
shall have beeserved on the holder or the persons (if any) entitled by transmission to the
shares and default in payment, fulfilment or discharge shall have been made by him or them
for 14 clear days after service of such notice.

Title

A statutory declaration in writig that the declarant is a Director or the Secretary of the
Company and that a share has been duly forfeited or surrendered or sold to satisfy a lien of
the Company on a date stated in the declaration shall be conclusive evidence of the facts
stated in it & against all persons claiming to be entitled to the share.

Perfection of transfer

For giving effect to any such sale, the Board may in the case of certificated shares authorise
some person to execute an instrument of transfer of the shares sold in dhgerand on
behalf of the holder or the persons entitled by transmission in favour of the purchaser or as
the purchaser may direct and in the case of uncertificated shares exercise any power
conferred on it by Article 20.5 (Forfeiture and sale) to effettamsfer of the shares. The
purchaser shall not be bound to see to the application of the purchase money in respect of
any such sale and the title of the transferee to the shares shall not be affected by any
irregularity in or invalidity of the proceedirsgin reference to the sale. Any instrument or
exercise shall be effective as if it had been executed or exercised by the holder of, or the
person entitled by transmission to the shares to which it relates.

Application of proceeds of sale

The net proceedsfoany sale of shares subject to any lien after payment of the costs shall be
applied in or towards satisfaction of so much of the amount due to the Company or of the
liability or engagement (as the case may be) as is presently payable or is liable to be
presently fulfilled or discharged. The balance (if any) shall (in the case of certificated shares)
on surrender to the Company for cancellation of the certificate for the shares sold and in all
cases subject to a like lien for any moneys not presently piayals any liability or
engagement not liable to be presently fulfilled or discharged as existed on the shares before
the sale be paid to the holder of (or the person (if any) entitled by transmission to) the
shares immediately prior to sale.

Calls on slares
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24,

25.

26.

27.

Calls

Subject to the terms of allotment of shares, the Board may from time to time make calls on
the members in respect of any moneys unpaid on the shares or any class of shares held by
them respectively (whether in respect of nominal value or premjiand not payable on a

date fixed by or in accordance with the terms of issue provided that no call on any share
shall be payable within one month from the date fixed for the payment of the last preceding
call. Each member shall (subject to receivingeaist 14 clear days' notice specifying when
and where payment is to be made and whether or not by instalments) be liable to pay the
amount of every call so made on him as required by the notice. A call shall be deemed to
have been made at the time when thresolution of the Board authorising such call was
passed or (as the case may require) any person to whom power has been delegated
pursuant to these Articles serves notice of exercise of such power. A call may be required to
be paid by instalments and mayefore receipt by the Company of any sum due under it be
either revoked or postponed in whole or part as regards all or any such members as the
Board may determine. A person on whom a call is made shall remain liable notwithstanding
the subsequent trangfr of the shares in respect of which the call was made. The joint
holders of a share shall be jointly and severally liable for the payment of all calls in respect of
them.

Interest on calls

If the whole of the sum payable in respect of any call is notl pei or before the day
appointed for payment, the person from whom it is due and payable shall pay all reasonable
costs, charges and expenses that the Company may have incurred by reason of sdch non
payment together with interest on the unpaid amount frotine day appointed for payment
thereof to the time of actual payment at the rate fixed by the terms of the allotment of the
share or, if no rate is so fixed, at such rate, not exceeding 15 per cent per annum, as the
Board shall determine and specify in thetice of the call. The Board may waive payment

of such costs, charges, expenses or interest in whole or in part.

Rights of member when call unpaid

No member shall be entitled to receive any dividend or to be present and vote at any
general meeting eithepersonally or (save as proxy for another member) by proxy, or be
reckoned in a quorum or to exercise any other privilege as a member unless and until he
shall have paid all calls for the time being due and payable on every share held by him,
whether aloneor jointly with any other person, together with interest and expenses (if any).

Sums due on allotment treated as calls

Any sum payable in respect of a share on allotment or at any fixed date whether in respect
of the nominal value of the share or by walyppemium or as an instalment of a call shall for

all purposes of these Articles be deemed to be a call duly made, notified and payable on the
date on which, by the terms of allotment or in the notice of call, it becomes payable. If it is

not paid, the praisions of these Articles shall apply as if such amount had become due and
payable by virtue of a call duly made and notified.
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28.

29.

30.

31.

32.

Power to differentiate

The Board may make arrangements on the allotment or issue of shares for a difference as
between the allotees or holders of such shares in the amount and time of payment of calls.

Payment in advance of calls

The Board may if it thinks fit receive from any member willing to advance it all or any part of
the moneys uncalled and unpaid on the shares held by hBach payment in advance of
calls shall extinguish pro tanto the liability on the shares on which it is made. The Company
may pay interest on the money paid in advance or so much of it as exceeds the amount for
the time being called up on the shares irspect of which such advance has been made at
such rate not exceeding 15 per cent as the Board may decide until and to the extent that it
would, but for the advance, become payable. The Board may at any time repay the amount
so advanced on giving to such meer not less than 3 months' notice in writing of its
intention in that behalf, unless before the expiration of such notice the amount so advanced
shall have been called up on the shares in respect of which it was advanced. No sum paid in
advance of callshall entitle the holder of a share in respect of them to any portion of a
dividend subsequently declared in respect of any period prior to the date upon which such
sum would, but for such payment, become presently payable.

Forfeiture of shares
Notice if call not paid

If any member fails to pay the whole of any call or any instalment of any call on or before
the day appointed for payment the Board may at any time serve a notice in writing on such
member, or on any person entitled to the shares by traission, requiring payment, on a

date not less than 14 clear days from the date of the notice, of the amount unpaid and any
interest which may have accrued on it and any reasonable costs, charges and expenses
incurred by the Company by reason of such fpatyment. The notice shall name the place
where the payment is to be made and state that, if the notice is not complied with, the
shares in respect of which such call was made will be liable to be forfeited.

Forfeiture for non-compliance

If the notice refered to in Article 30 (Notice if call not paid) is not complied with, any share
in respect of which it was given may, at any time before the payment required by the notice
has been made, be forfeited by a resolution of the Board to that effect. Such foréeshall
include all dividends declared or other moneys payable in respect of the forfeited shares and
not paid before the forfeiture, and shall be deemed to occur at the time of the passing of
the said resolution of the Board.

Notice after forfeiture

When any share has been forfeited notice of the forfeiture shall be served on the person
who was before forfeiture the holder of the share or the person entitled to such share by
transmission (as the case may be). An entry of such notice having been gidenf dme
forfeiture with the date of it shall forthwith be made in the Register in respect of such share
together with a note that dealings are not permitted in the share. However, no forfeiture
shall be invalidated by any omission to give such notice onake such entry as aforesaid.
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33.

34.

35.

36.

37.

38.

Forfeiture may be annulled

The Board may at any time before any share so forfeited has been cancelled or sold, re
allotted or otherwise disposed of annul the forfeiture, on the terms that payment shall be
made of all callend interest due thereon and all expenses incurred in respect of the share
and on such further terms (if any) as the Board shall see fit.

Surrender

The Board may accept a surrender of any share liable to be forfeited under these Articles
upon such terms a conditions as may be agreed and, subject to any such terms and
conditions, a surrendered share shall be treated as if it had been forfeited. In such case,
references in these Articles to forfeiture shall include surrender.

Disposal of forfeited shares

Every share which shall be forfeited may, subject to the provisions of the Act, be seld, re
allotted or otherwise disposed of either to the person who was before forfeiture its holder
or entitled to it or to any other person on such terms and in such maasghe Board shall
determine and, in the case of t@lotment, whether with or without all or any part of the
amount previously paid up on the share being treated as so paid up. The Board may, for the
purposes of the disposal in the case of certificasbares, authorise some person to transfer
the share in question and may enter the name of the transferee in respect of the transferred
share in the Register notwithstanding the absence of any share certificate being lodged in
respect of it and may issue reew certificate to the transferee in respect of certificated
shares transferred to it. An instrument of transfer executed by that person shall be as
effective as if it had been executed by the holder of or the person entitled by transmission
to the share. In the case of uncertificated shares the Board may exercise any power
conferred on it by Article 20.5 (Forfeiture and sale) to effect a transfer of the shares. The
Company may, if the Board considers it just and equitable to do so, receive the
considerdion (if any) given for the share on its disposal.

Effect of forfeiture

A shareholder whose shares have been forfeited shall cease to be a member in respect of
the shares forfeited and shall in the case of a certificated share surrender to the Company
for cancellation the certificate for such shares. He shall nevertheless be liable (unless
payment is waived in whole or in part by the Directors) to pay to the Company all calls made
and not paid on such shares at the time of forfeiture, and interest on tfrem the date of

the forfeiture to the date of payment at the rate at which interest was payable on those
amounts before the forfeiture or, if no interest was so payable, at such rate not exceeding
15 per cent per annum as the Board may determine, in #mesmanner in all respects as if

the shares had not been forfeited, and to satisfy all (if any) claims, demands and liabilities
which the Company might have enforced in respect of the shares at the time of forfeiture
without any reduction or allowance fahe value of the shares at the time of forfeiture or for
any consideration received on the disposal.

Extinction of claims

The forfeiture of a share shall include all dividends and other payments or distributions
declared in respect of the forfeited sharasd not paid or distributed before forfeiture.

Evidence of forfeiture
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A statutory declaration by a Director or the Secretary that a share has been forfeited in
pursuance of these Articles and stating the date on which it was forfeited shall as against all
persons claiming to be entitled to the share adversely to its forfeiture, be conclusive
evidence of the facts stated in it. The declaration, together with the receipt of the Company
for the consideration (if any) given for the share on its sale or didpasiind a certificate for

the share under the Seal delivered to the person to whom it is sold or disposed of, shall
(subject if necessary to the execution of an instrument of transfer) constitute a good title to
the share. Subject to the execution of angcessary transfer in the case of a certificated
share, such person shall be registered as the holder of the share and shall be discharged
from all calls made prior to such sale or disposition and shall not be bound to see to the
application of the purchas money or other consideration (if any) nor shall his title to the
share be affected by any act, omission or irregularity relating to or connected with the
proceedings in reference to the forfeiture or disposal of the share. Such person shall not
(except ly express agreement with the Company) become entitled to any dividend which
might have accrued on the share before the completion of the sale or disposition thereof.

H. Transfer of shares
39. Form of transfer

Each member may transfer all or any of his shareshe case of certificated shares by
instrument of transfer in writing in any usual form or in any form approved by the Board or
in the case of uncertificated shares without a written instrument in accordance with the
Uncertificated Regulations. Any wiin instrument shall be executed by or on behalf of the
transferor and (in the case of a transfer of a share which is not fully paid up) by or on behalf
of the transferee. The transferor shall be deemed to remain the holder of such share until
the name ofthe transferee is entered in the Register in respect of it.

40. Right to refuse registration
40.1 Registration of certificated share transfer

The Board may in its absolute discretion and without giving any reason refuse to register
any transfer of a certificatedsre unless:

(a) it is in respect of a share which is fully paid up;

(b) it is in respect of a share on which the Company has no lien;

(© it is in respect of only one class of shares;

(d) it is in favour of a single transferee or not more than four joint transferees;

(e) it is duly stamped (if so required); and

() it is delivered for registration to the Office, or such other place as the Board may

from time to time determine, accompanied (except in the case of a transfer where a
certificate has not been required to be issued) the certificate for the shares to
which it relates and such other evidence as the Board may reasonably require to
prove the title of the transferor and the due execution by him of the transfer or if
the transfer is executed by some other person on hibabe the authority of that
person to do so
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40.2

40.3

41.

42.

43.

provided that such discretion may not be exercised in such a way as to prevent dealings in
such shares from taking place on an open and proper basis.

Registration of an uncertificated share transfer

The Board shihregister a transfer of title to any uncertificated share or the renunciation or
transfer of any renounceable right of allotment of a share which is a Participating Security
held in uncertificated form in accordance with the Uncertificated Regulationsgept that

the Board may refuse (subject to any relevant requirements applicable to the recognised
investment exchange(s) to which the shares of the Company are admitted) to register any
such transfer or renunciation which is in favour of more than 4 peygointly or in any
other circumstance permitted by the Uncertificated Regulations.

Transfers to minors, bankrupts or mentally disordered persons

No transfer of any share shall be made:

(a) to a minor; or

(b) to a bankrupt; or

(© to any person who is, or may be, fring from mental disorder and either:

(@ has been admitted to hospital in pursuance of an application for admission
for treatment under the Mental Health Act 1983 (an Act of Parliament) or
any similar statute relating to mental health (whether in the United
Kingdom, the Isle of Man or elsewhere); or

(i) an order has been made by any court having jurisdiction (whether in the
United Kingdom, the Isle of Man or elsewhere) in matters concerning
mental disorder for his detention or for the appointment of a receiver,
curator bonis or other person to exercise powers with respect to his
property or affairs

and the Directors shall refuse to register the purported transfer of a share to any such
person.

Notice of refusal

If the Board refuses to register a transfer of arghi shall, within 2 months after the date

on which the transfer was lodged with the Company, send notice of the refusal to the
transferee. Any instrument of transfer which the Board refuses to register shall (except in
the case of suspected fraud) betuened to the person depositing it. All instruments of
transfer which are registered may be retained by the Company.

Closing of register

The registration of transfers of shares or of any class of shares may be suspended at such
times and for such periodsot exceeding 30 days in any year) as the Board may from time

to time determine (subject to the Uncertificated Regulations in the case of any shares of a
class which is a Participating Security). Notice of closure of the Register shall be given in
accorcance with the requirements of the Act.

No fees on registration
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44.

45.

46.

No fee shall be charged for registration of a transfer or on the registration of any probate,
letters of administration, certificate of death or marriage, power of attorney, notice or other
instrument relating to or affecting the title to any shares or otherwise for making any entry
in the Register affecting the title to any shares.

Recognition of renunciation of allotment of shares

Nothing in these Articles shall preclude the Board from redsipg a renunciation of the
allotment of any share by the allottee in favour of some other person.

Transmission of shares
On death

If a member dies the survivors or survivor where he was a joint holder and his executors or
administrators where he was sole or the only survivor of joint holders, shall be the only
persons recognised by the Company as having any title to his shares. Nothing in these
Articles shall release the estate of a deceased member from any liability in respect of any
share which habeen solely or jointly held by him.

Election of person entitled by transmission

Any person entitled to a share by transmission, may, on such evidence as to his title being
produced as the Board may reasonably require, elect either to become registered as
member or to have some person nominated by him registered as a member. If he elects to
become registered himself he shall give written notice signed by him to the Company to
that effect. If he elects to have some other person registered he shall,eircéise of a
certificated share, execute an instrument of transfer of such shares to that person and, in
the case of an uncertificated share, either procure that all appropriate instructions are given
by means of the Uncertificated System to effect the tedier of such share to such person or
change the uncertificated share to certificated form and then execute an instrument of
transfer of such share to such person. All the provisions of these Atrticles relating to the
transfer of shares shall apply to theotice, instrument of transfer or instructions (as the
case may be) as if it were an instrument of transfer executed or instructions given by the
member and his death, bankruptcy or other event had not occurred and any notice or
transfer were executed by sh member. 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 is proved to the satisfaction of the Board, the Board shall,
within 2 nmonths after proof, cause the entitlement of that person to be noted in the
Register.
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47.

48.

49.

50.

51.

51.1

51.2

Rights on transmission

Where a person is entitled to a share by transmission, the rights of the holder in relation to
such share shall cease. However, the person sdlehtinay give a good discharge for any
dividends and other moneys payable in respect of it and shall have the same rights to which
he would be entitled if he were the holder of the share except that he shall not before he is
registered as the holder of thehare be entitled in respect of it to give notice of or to attend

or vote at any meeting of the Company or at any separate meeting of the holders of any
class of shares of the Company. The Board may at any time give notice requiring any such
person to edct either to be registered himself or to transfer the share. If the notice is not
complied with within 60 days the Board may thereafter withhold payment of all dividends
and other moneys payable in respect of such share until the requirements of theerwive

been complied with.

General meetings
Annual general meetings

Subject to the provisions of the Act, annual general meetings shall be held at such time and
place as the Board may determine.

Extraordinary general meetings

All general meetings othethan annual general meetings, shall be called extraordinary
general meetings.

Convening of extraordinary general meeting

The Board may convene an extraordinary general meeting whenever it thinks fit. At any
meeting convened on such requisition (or angeting requisitioned pursuant to section 113

of the Principal Act) no business shall be transacted except that stated by the requisition or
proposed by the Board. If there are not within the Isle of Man sufficient members of the
Board to convene a generaleeting, any Director or any member of the Company may call

a general meeting.

Notice of general meetings
Length of notice

An annual general meeting and an extraordinary general meeting convened for the passing
of a special resolution or a resolution appiing a person as a Director or (save as provided
by the Act) a resolution of which special notice has been given to the Company shall be
convened by not less than 21 clear days' notice in writing. Other extraordinary general
meetings shall be convened/mot less than 14 clear days' notice in writing.

Form of notice
Every notice convening a general meeting shall specify:

(@) whether the meeting is an annual general meeting or an extraordinary general
meeting;

(b) the place, the day and the time of the meeting;
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51.3

52.

53.

54.

(© in the case of special business, the general nature of that business;

(d) if the meeting is convened to consider a special or extraordinary resolution, the
intention to propose the resolution as such; and

(e) with reasonable prominence that a member entitled ttieand and vote is entitled
to appoint one or more proxies to attend and, on a poll, vote instead of him and that
a proxy need not also be a member.

Entitlement to receive notice

The notice shall be given to the members (other than any who under the poasgisif these
Articles or of any restrictions imposed on any shares are not entitled to receive notice from
the Company), to the Directors and to the Auditors and if more than one for the time being,
to each of them.

Omission to send notice

The accidental mission to send a notice of meeting or, in cases where it is intended that it
be sent out with the notice, an instrument of proxy, to, or the r@ceipt of either by, any
person entitled to receive the same shall not invalidate the proceedings at thatingee

Special business

All business that is transacted at a general meeting shall be deemed special, except the
following transactions at an annual general meeting:

(a) the declaration of dividends;

(b) the receipt and consideration of the annual accounts and teeorts of the
Directors and the Auditors and other documents required to be attached or
annexed to the accounts;

(© the election or reelection of Directors;
(d) the fixing of the Directors fees pursuant to Article 96 (Directors' fees); and

(e) the re-appointment of the Auditors retiring (unless they were last appointed
otherwise than by the Company in general meeting) and the fixing of the
remuneration of the Auditors or the determination of the manner in which such
remuneration is to be fixed.

Proceedings at gerral meetings
Quorum

No business shall be transacted at any general meeting unless a quorum is present when the
meeting proceeds to business but the absence of a quorum shall not preclude the choice or
appointment of a Chairman which shall not be treated part of the business of the
Meeting. Subject to the provisions of Article 55 (If quorum not present), 2 persons entitled
to attend and to vote on the business to be transacted, each being a member present in
person or a proxy for a member or a duly auibed representative of a corporation which is

a member, shall be a quorum.
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55.

56.

56.1

56.2

57.

If quorum not present

If within 15 minutes (or such longer interval not exceeding one hour as the Chairman in his
absolute discretion thinks fit) from the time appointed for theldimg of a general meeting

a quorum is not present, or if during a meeting such a quorum ceases to be present, the
meeting, if convened on the requisition of members, shall be dissolved. In any other case,
the meeting shall stand adjourned to the same daythe next week at the same time and
place, or to such other day and at such time and place as the Chairman (or, in default, the
Board) may determine, being not less than 14 nor more than 28 days thereafter. If at such
adjourned meeting a quorum is ngresent within 15 minutes from the time appointed for
holding the meeting one member present in person or by proxy or (being a corporation) by
a duly authorised representative shall be a quorum. If no such quorum is present or, if
during the adjourned meting a quorum ceases to be present, the adjourned meeting shall
be dissolved. The Company shall give at least 7 clear days' notice of any meeting adjourned
through lack of quorum (where such meeting is adjourned to a day being not less than 14
nor more than 28 days thereatfter).

Security and meeting place arrangements
Searches

The Board may direct that members or proxies wishing to attend any general meeting

should submit to such searches or other security arrangements or restrictions as the Board
shall corsider appropriate in the circumstances and shall be entitled in its absolute

discretion to refuse entry to such general meeting to any member or proxy who fails to

submit to such searches or otherwise to comply with such security arrangements or
restrictions.

Inadequate meeting place

If it appears to the Chairman that the meeting place specified in the notice convening the
meeting is inadequate to accommodate all members entitled and wishing to attend, the
meeting shall nevertheless be duly constituted aitel proceedings valid provided that the
Chairman is satisfied that adequate facilities are available to ensure that any member who is
unable to be accommodated is nonetheless able to participate in the business for which the
meeting has been convened and hear and see all persons present who speak (whether by
the use of microphones, loudpeakers, audievisual communications equipment or
otherwise), whether in the meeting place or elsewhere, and to be heard and seen by all
other persons so present in tl'ame manner.

Chairman

The Chairman of the Board shall preside as Chairman at every general meeting of the
Company. If there be no such Chairman or if at any meeting he shall not be present within
15 minutes after the time appointed for holding the meeting shall be unwilling to act as
Chairman, the deputy Chairman (if any) of the Board shall if present and willing to act
preside as Chairman at such meeting. If no Chairman or deputy Chairman shall be so
present and willing to act, the Directors presemitadl choose one of their number to act or,

if there be only one Director present, he shall be Chairman if willing to act. If no Director is
willing to act as Chairman of the meeting or, if no Director is present within 15 minutes of
the time appointed fotholding the meeting, the members present and entitled to vote shall
choose one of their number to be Chairman of the meeting.
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