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The Companies Act 2006
Company Limited by Shares
Articles of Association

of

HLDCO123 PLC
{the “Company”)

(as amended by special resclution passed on 14 March 2016)

Preliminary

Default Articles not to apply

Neither the regulations in The Companies (Model Articles) Regulattons 2008 nor any other
articles or regulations prescribing forms of articles which may apply to companies under
the Legislation or any former enactment relating to companies shall apply to the Company

Interpretation

In these Articles (if not inconsistent with the subject or context) the provisions of this Article

2 apply

“Act”

“‘address”

“Annual General Meeting”

“Board”

“clear days”

“Companies Acts’

“‘Company
Communications
Provisions®

“CREST Regulations”

*Deutsche Borse"

means the Companies Act 2008, as amended from time to
ttme,

means any address or number (including, in the case of any
Uncertificated Proxy Instruction, an identification number of
a participant in the relevant system) used for the purposes of
sending or receving notices, documents or information by
electronic means and/or by means of a website,

means a general meeting held as the Company's annual
general meeting in accordance with Sectron 336 the Act,

means the board of directors of the Company,

means a perniod of notice of the specified length excluding
the day of the meeting and the day on which the notice 1s
given,

shall have the same meaning as in Section 2 of the Act in so
far as they apply to the Company,

shall have the same meaning as in Section 1143 of the Act,

means The Uncertificated Secunties Regulations 2001,

means Deutsche Borse AG,
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“Directors”

“electronic form”

“‘electronic means

“General Meeting”

*hard copy form”

“in wniting”

“Legislation”

“London Stock
Exchange”

“LSEG”
“month”

“‘Office”

"Ordinary Shares”

“paid”

“person entitled”

“Redeemable Preference
Shares”

“Register”

“relevant system”

means the directors of the Company,

shall have the same meaning as in the Company
Communications Provisions,

shall have the same meaning as in the Company
Communications Provisions,

means any general meeting of the Company, including any
general meeting held as the Company's Annual General
Meeting,

shall have the same meanmg as in the Company
Communications Provisions,

means written or produced by any substitute for wnting
(including anything in electronic form) or partly one and
partly ancther,

means the Companies Acts, the CREST Regulations and
every other enactment for the time being in force concerning
companies and affecting the Company,

means London Stock Exchange plc,

means the London Stock Exchange Group ple,
means calendar month,

means the registered office of the Company for the time
being,

means the ordinary shares of £1 00 each in the capital of the
Company from time to time,

means paid or credited as paid,

in relation to a share means a person entitled to that share
by reason of the death or bankruptcy of a member or
otherwise by operation of law,

means the redeemable preference shares of £1 00 each in

the capital of the Company, having the rights and being
subject to the restrnictions set ocut in these Articles,

means the register of members of the Company,

means a computer-based system, and procedures, which
enable title to units of a secunty to be evidenced and
transferred without a wntten instrument pursuant to the
CREST Regulations,

“Seal means the common seal of the Company,

“Secretary” means the secretary of the Company and any person
appointed by the Directors to perform any of the duties of the
secretary,
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21

2.2

2.3
24

25

26

2.7

238

“Securities Seal” means an official seal kept by the Company for sealing
secunties 1ssued by the Company, or for sealing documents
creating or evidencing secunties so issued, as permitted by
the Companies Acts,

‘these Articles” means these Articles of Association as from time to time
altered,

“Transfer Office” means the place where the Register is situated for the time
being,

“‘Uncertificated Proxy means a properly authenticated dematenahsed instruction,

Instruction” and/or other instruction or notification, sent by means of a

relevant system to a participant in that system acting on
behalf of the Company as the Directors may prescribe, in
such form and subject to such terms and conditions as may
from time to time be prescribed by the Directors (subject
always to the facilities and requirements of the relevant

system),

“United Kingdom"™ means the United Kingdom of Great Britain and Northern
Ireland, and

“year” means calendar year

Any reference to tssued shares of any class {whether of the Company or of any other
company) shall not include any shares of that class held as treasury shares except where
the contrary Is expressly provided

Words denoting the singular shall include the plural and vice versa Words denoting the
masculine shall include the feminine Words denoting persons shall mnclude bodies
corporate and unincorporated associations

References to an Article are to a numbered paragraph of these Articles

The words "Including” and "Include” and words of similar effect shall not be deemed to imit
the general effect of the words which precede them

References to any statute or statutory prowision shall be construed as relating to any
statutory modification or re-enactment thereof for the time being in force (whether coming
into force before or after the adoption of these Articles)

References to a share (or to a helding of shares) being in certificated or uncertificated form
are references, respectively, to that share being a certificated or an uncertificated unit of a
secunty for the purposes of the CREST Regulations

Subject to Article 30 2, the provisions of these Articles relating to General Meetings and to
the proceedings at such meetings shali apply to separate meetings of a class of
shareholders

References to a person being present at a General Meeting include a perscon present by
corporate representative
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2.9

Except as provided above, any words or expressions defined in the Companies Acts or the
CREST Regulations shall (if not inconsistent with the subject or context) bear the same
meanings in these Articles

Liability of members

The liability of each member 1s imited to the amount (if any) for the ime being unpaid on
the shares held by that member

Company Name

The Company may change its name by unanimous resolution of the Directors

Shares

Shares and special nghts

Without prejudice to any rights attached to any existing shares, the Company may issue
shares with such nights or restrictions as determined by either the Company by ordinary
resolution or, If the Company passes a resolution to so authonse them, the Directors

The Company may I1ssue any shares which are to be redeemed, or are lable to be
redeemed at the option of the Company or the holder and the Directors may determine the
terms, conditions and manner of redemption of any such shares

Redeemable Preference Shares

The nghts attaching to the Redeemable Preference Shares shall be as follows

the Redeemable Preference Shares shall carry no nghts to receive any of the
profits of the Company available for distribution by way of dividend or otherwise,

if there 1s a return of capital on winding-up or otherwise the assets of the Company
available for distnbution among the members shall be applied first in repaying in
full the helders of the Redeemable Preference Shares the amount paid up on such
shares,

except as provided above the Redeemable Preference Shares shall not carry any
right to participate in profits or assets of the Company,

subject to the provisions of the Act, the Company may redeem the Redeemable
Preference Shares at their nominal amount at any time specified by either the
Drrectors or the hotders of the Redeemable Preference Shares provided always
that if the Company shall at any time be unable, in complance with the provisions
of the Act, to redeem the Redeemable Preference Shares on the date specified by
the Directors of the Company or by the holders of the Redeemable Preference
Shares then the Company shall redeem such shares as soon as ¢t 1s able to
comply with such provisions of the Act,

subject to the provisions of the Act, any notice of redemption served shall specify
the date fixed for redemption and, upon such date, the holders of the Redeemabte
Preference Shares shall be bound to present the certificate in respect thereof In
order that the same may be cancelled Upon such delivery the Company shall pay
to such holders the amount due to them in respect of such redemption,

3

4

5

5.1

5.2

6

61
611
612
613
614
615
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9.2

9.3

9.4

10
10.1

616 the holders of the Redeemable Preference Shares shall not be entitied to receive
notice of or attend and vote at any General Meeting of the Company unless a
resolution 1s to be proposed

{ to wind up the Company, or

() which vares, modifies, alters or abrogates any of the nghts attaching to the
Redeemable Preference Shares

Commissions on issue of shares

Subject to the Legislation, the Company may pay a commission to any person who (1)
subscribes or agrees to subscnbe for shares or () procures or agrees to procure
subscriptions for shares, In each case either conditionally or unconditionally Such payment
may be in cash, by allotting fully or partly paid shares or other securities, or partly in one
way and partly in the other

Reduction of capital

The Company may by special resolution reduce its share capital, share premium account,
captal redemption reserve or redenomination reserve 1n any way permitted by the
Legisiation

Fractions anising on consolidation or subdivision

Whenever as a result of a subdivision or consolidation of shares any members would
become entitled to fractions of a share, the Directors may

911 sell the shares representing the fractions for the best price reasonably obtainable
to any person (including, subject to the provisions of the Legislation, the
Company),

912 distribute the net proceeds of sale in due proportion among those members, and

913 authornise any person to execute an instrument to transfer the shares to the
purchaser or its nominee

The transferee of the shares has no obligation to ensure that the purchase money I1s
distnbuted i accordance with this Article 9

The transferee’s title to the shares shall not be affected by any rregulanty i or invatdity of
the sale proceedings

Where any member's entitiement to a portion of the proceeds of sale amounts to less than
a mimmum figure determined by the Directors, that member’s portion may at the Directors’
discretion be distributed to an organisation which 1s a chanty for the purposes of the law of
England and Wales

Capitalisation of profits and reserves

If so authonsed by an ordinary resolution, the Directors may

1011 capitalise any sum standing to the credit of any of the Company's reserve accounts
{including any share premum account, capital redemption reserve or other
undistributable reserve), and
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1012 capitalise any sum standing to the credd of the profit and loss account that 1s not
required for payment of any preferential dividend

102 Unless the ordinary resolution passed in accordance with Article 10 1 states otherwise the
Directors shall set aside such capitalised sum

1021 for the holders of Ordinary Shares (“entitled members”), and

1022 n proportion to the number of Ordinary Shares held by them on the date that the
resolution 1s passed in accordance with Article 10 1 or such other date as set out in
or calculated in accordance with such resolution, or in such other proportions as
stated, or fixed as stated, in the resoclution

10.3 The Directors may apply such capitalised sum in paying up new Ordinary Shares {or,
subject to any special nghis previously conferred on any shares or class of shares, new
shares of any other class) The Company shall then allot such shares credited as fully paid
to the entitled members or as they may direct For the purposes of this Article 10 3, unless
the ordinary resolution passed in accordance with Article 10 1 provides otherwise, if the
Company holds treasury shares on the date determined in accordance with Article 102 2

1031 1t shall be treated as an entitled member, and

1032 all Ordinary Shares held by it as treasury shares shall be included in determming
the proportions in which the capitalised sum I1s set aside

10.4 To the extent a capitalised sum 15 appropnated from profts available for distribution it may
also be applied

1041 In or towards paying up any amounts unpaid on existing shares held by the entitled
members, or

1042 n paying up new debentures of the Company which are then allotted credited as
fully paid to the entitled members or as they may direct, or

1043 acombination of the two
105 The Drrectors may

1651 make such provisions as they think fit for any fractional entitiements which might
arise on a capitaisation (including to disregard fractional entittements or for the
benefit of them to accrue to the Company), and

1052 authonse any person to enter into an agreement with the Company on behalf of all
of the entitled members in relation to the 1ssue of shares or debentures pursuant to
this Article 10 Any agreement made under such authonty shall be binding on the
entitled members

11 Only absolute interests recognised

Except as required by law and these Articles, the Company s not obliged to recognise any
person as holding any share upon any trust nor any other right in respect of any share,
except the holder's absolute nght to the share and the nghts attaching to it
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12
121

12.2
12.3

124

125

13
13.1

13.2

14
141

14.2

14.3

14.4

Share Certificates

Issue of share certificates

The Company shall 1ssue a share certificate to every person whose name Is entered In the
Register in respect of shares in certificated form, except where the Legislation allows the
Company not to 1ssue a certificate

Subject to Article 14, the Company shall issue share certificates without charge

The Company shall issue certificates within the time imit prescnbed by the Legislation or, if
earher, within any time hmit specified in the terms of the shares or under which they were
Issued

Where shares are held jointly by several persons, the Company Is not required to 1ssue
more than one certificate in respect of those shares, and delivery of a certificate to one
joint holder shall be sufficient delivery to them all

Each certificate must be in respect of one class of shares only If a member holds more
than one class of shares, separate certificates must be 1ssued to that member in respect of
each class

Form of share certificate

Every share certificate shall be executed by the Company by affixing the Seal or the
Securities Seal (or, In the case of shares on a branch register, an official seal for use in the
relevant terntory) or otherwise in any manner permitted by the Legislation

Every share certificate shall specify the number and class of shares to which it relates, the
nominal value of those shares, the amount paid up on them and any distinguishing
numbers assigned to them

Replacement of share certificates

A member who has separate certificates in respect of shares of one class may request in
writing that it be replaced with a consolidated certificate The Company may comply with
such request at its discretion

A member who has a consolidated share certificate may request in wrnting that it be
replaced with two or more separate certificates representing the shares in such proportions
as the member may specify The Company may comply with such request at its discretion

If a share certificate 1s damaged or defaced or alleged to have been lost, stolen or
destroyed, the member shall be 1ssued a new certificate representing the same shares
upon request

No new certificate will be 1ssued pursuant to this Article 14 unless the relevant member
has

1441 first delivered the old certificate or certificates to the Company for cancellation, or

1442 comphed with such conditions as to evidence and indemnity as the Directors may
think fit, and

1443 pad such reasonable fee as the Directors may decide
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14.5

In the case of shares held jointly by several persons, any request pursuant to this Article 14
may be made by any one of the joint holders

15 Consolidated and balance share certificates
15.1 If a member's holding of shares of a particular class increases, the Company must 1ssue
that member with etther
1511 a consolidated certificate in respect of all of the shares of that class held by that
member, or
1512 a separate certificate in respect of only the number of shares of that class by which
that member’s holding has increased
15.2 If some only of the shares compnsed in a share certificate are transferred, or the member’s
holding of those shares s otherwise reduced, the Company shall issue a new certificate for
the balance of such shares
15.3 No new certificate will be 1ssued pursuant to this Article 15 unless the relevant member
has
1531 first delivered any old certiicate or certificates that represent any of the same
shares to the Company for cancellation, or
1532 complied with such conditions as to evidence and indemnity as the Directors may
think fit and paid such reasonable fee as the Directors may decide
Shares not held in Certificated Form
16 Uncertificated shares
16 1 Inthis Article 16, “the relevant rules” means
1611 any applicable provision of the Legislation about the holding, evidencing of title to,
or transfer of shares other than in certificated form, and
1612 any applicable legislation, rules or other arrangements made under or by virtue of
such provision
16.2 The provisions of this Article 16 have effect subject to the relevant rules
163 To the extent any provision of the Articles 15 inconsistent with the applicable relevant rules
it must be disregarded
16.4 Any share or class of shares of the Company may be 1ssued or held on such terms, or In
such a way, that
16 41 title to it or them 1s not, or must not be, evidenced by a certfficate, or
164 2 1t or they may or must be transferred wholly or partly without a certificate
16 5 The Directors have power to take such steps as they think fit in relation to
1651 the ewvidencing of and transfer of title to uncertificated shares (including In
connection with the 1ssue of such shares),
1652 any records relating to the holding of uncertificated shares,
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1653 the conversion of certificated shares into uncertificated shares, or

16 54 the conversion of uncertificated shares into certificated shares

16.6 The Company may by notice to the holder of a share require that share
16 61 if it 1s uncertificated, to be converted into certificated form, and
16.6 2 if it 1s certificated, to be converted into uncertificated form,
to enable it to be dealt with in accordance with the Articles

16.7 If
16 71 the Articles give the Directors power to take action, or require other persons to take

action, in order to sell, transfer or otherwise dispose of shares, and
167 2 uncertificated shares are subject to that power, but the power is expressed In terms
which assume the use of a certificate or other written instrument,

the Directors may take such action as 1s necessary or expedient to achieve the same
results when exercising that power in relation to uncertificated shares

16.8 The Directors may take such action as they consider appropriate to achieve the sale,
transfer, disposal, forfeiture, re-allotment or surrender of an uncertificated share or
otherwise to enforce a lien in respect of t  This may include converting such share to
certificated form

16 9 Unless the Drrectors resolve otherwise, shares which a member holds in uncertificated
form must be treated as separate holdings from any shares which that member holds n
certificated form

16.10 A class of shares must not be treated as two classes simply because some shares of that
class are held in certificated form and others are held in uncertificated form

Calls on Shares

17 Sums due on shares

17.1 For the purposes of these Articles, any sum (whether on account of the nominal value of
the share or by way of premium) which by the terms of allotment of a share becomes
payable upon aflotment, or at any fixed date, shail be deemed to be a call duly made and
payable on the date on which it 1s payable

17 2 In case of non-payment, all the relevant provisions of these Articles as to payment of
interest and expenses, forfeiture or otherwise shall apply as f such sum had become
payable by virtue of a call duly made and notified

18 Power to differentiate between holders
On the allotment of shares, the Directors may provide that the amount of calls to be pad
on those shares and the times of payment are different for different holders of those
shares
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19

19.1

19.2

19.3

194
195

19.6

Calls

Subject to the terms of allotment of the shares, the Directors may make a “call’ by
requiring a member to pay to the Company any money that 1s payable on the shares such
member holds as at the date of the call

A call shall be deemed to have been made at the time when the resolution of the Directors
authonising the call was passed

Notice of a call must be given to the relevant member and may specify the time or times
and place where payment I1s required to be made

A call may be made payable by instalments

A member must pay to the Company the amount called on such member's shares at the
time or times and place specified, but 1s not required to do s until 14 days have passed
since the notice of call was sent

A call may be wholly or partly revoked or postponed at any time before payment of it s
made, as the Directors may decide

20 Liability for calls

20.1  The joint holders of a share shall be jointly and severally hable to pay all calls in respect of
such share

20.2 A person on whom a call 15 made remans liable for the call notwithstanding the
subsequent transfer of the shares in respect of which the call was made

21 Interest on overdue amounts

211 If a sum called in respect of a share 1s not paid by the time it 1s due for payment, the
member from whom the sum 1s due shall pay interest on the sum from the tme payment
was due to the ime of actual payment at such rate (not exceeding 15 per cent per annum)
as the Directors decide

21.2 The Drrectors may waive payment of such interest wholly or in part at their discretion

22 Payment of calls in advance

221 Any member may pay to the Company all or any part of the amount (whether on account of
the nominal value of the shares or by way of premium) uncalled and unpaid upon the
shares held by such member The Directors may accept or refuse such payment, as they
think fit

22.2 Any payment in advance of calls shall, to the extent of such payment, extinguish the
iability upon the shares in respect of which it 1s made

22,3 The Company may pay Interest upon the money so received (until the same would but for
such advance become payable) at such rate as the member paying such sum and the
Directors may agree
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23
23.1

23.2

24
241

24.2

24.3

25

25.1

25.2

253

26
26.1

Forfeiture and Lien

Notice on failure to pay a call

if a member fails to pay in full any call or instaiment of a call on or before the due date for
payment, the Directors may at any time serve a notice in writing on such member requinng
payment of

2311 somuch of the call or instalment as 1s due but unpaid,

2312 any Interest which may have accrued on the unpaid amount, and

2313 any expenses Incurred by the Company by reason of such non-payment
The notice shall state

2321 a date {not being less than seven days from the date of service of the notice) on or
before which the payment 1s to be made,

2322 the place where the payment s to be made, and

2323 that in the event of non-payment the shares on which the cail has been made will
be liable to be forfeited

Forfeiture for non-compliance

If the requirements of any notice given pursuant to Article 23 are not complied with and ali
calls and interest and expenses due in respect of such share remain unpaid, any share in
respect of which such notice has been given may be forfeited by a resolution of the
Directors to that effect

Such forfeiture shall include all dvidends declared in respect of the forfeited share and not
actually paid before forferture

The Directors may accept a surrender of any share lable to be forfeited pursuant to this
Article 24
Disposal of forfeited shares

A share forfeited or surrendered shall become the property of the Company and may be
sold, re-allotted or otherwise disposed of erther to any person {including the person who
was before such forfeiture or surrender the holder of that share or entitled to it) on such
terms and in such manner as the Directors shall think fit

At any time before a sale, re-allotment or disposal, the forfeiture or surrender may be
cancelled on such terms as the Directors think fit

The Directors may authorise any person to transfer a forfeited or surrendered share
pursuant to this Article 25

Holder to remain liable despite forfeiture

A person whose shares have been forfeited or surrendered shall

2611 cease to be a member in respect of those shares,
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26.2

27
271

272

273

28
28.1

28 2

28.3

28.4

2612 n the case of shares held in certficated form, surrender to the Company for
cancellation the certificate for such shares,

2613 remain hable to pay to the Company all moneys which at the date of forfeiture or
surrender were payable by such person to the Company n respect of the shares
together with interest on such sum at a rate of 15 per cent per annum (or such
lower rate as the Directors may decide) from the date of forfeiture or surrender until
the date of actual payment

The Directors may at their absolute discretion enforce payment without any allowance for
the value of the shares at the time of forfeture or surrender or for any consideration
receved on ther disposal They may also waive payment in whote or in part

Lien on partly-paid shares

The Company shall have a lien on every share that is not fully-paid for all moneys In
respect of the share's nominal value, or any premium at which it was 1ssued, that have not
been paid to the Company and are payable immediately or at a fixed time n the future,
whether or not a call has been made on such sums

The Company's lien over a share takes priorty over the nghts of any third parnty and
extends to any dividends or other sums payable by the Company in respect of that share
(ncluding any sale proceeds If that share 1s sold by the Company pursuant to these
Articles)

The Directors may waive any lien which has ansen and may resolve that any share shall
be exempt wholly or partially from the provisions of this Article 27 for such period as the
Directors decide

Sale of shares subject to lien

The Company may sell, in such manner as the Directors decide, any share n respect of
which an enforcement notice has been given if that notice has not been complied with

An enforcement notice

2821 may only be given If a sum In respect of which the lien exists 1s due and has not
been paid,

22 must specfy the share concerned,

2823 must require payment of the sum due on a date not less than 14 days from the
date of the notice,

28 24 must be addressed to the holder of, or person entitled to, that share, and

2825 must give notice of the Company’s intention to sell the share if the notice 1s not
compled with

For the purpose of giving effect to any such sale, the Directors may authorise any person
to transfer the shares sold to the purchaser or its nominee

The net proceeds of such sale (after payment of the costs of the sale and of enforcing the
lien) shall be applied
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2841 first, in or towards payment or satisfaction of the amount in respect of which the
hen exists, to the extent that amount was due on the date of the enforcement
notice, and

2842 secondly, to the person entitled to the shares immedately prior to the sale,
provided that

{n that person has first delivered the certificate or certificates in respect of the
shares sold to the Company for cancellation or complied with such
conditions as to evidence and indemnity as the Directors may think fit, and

(i) the Company shall have a lien over such proceeds {equivalent to that
which existed upon the shares prior to the sale) in respect of sums which
become or became due after the date of the enforcement notice in respect
of the shares sold

28.5 The transferee of the shares has no obligation to ensure that the purchase money 18
distributed in accordance with the Articles

28.6 The transferee’s title to the shares shall not be affected by any irregulanty in or invalidity of
the forfeiture, surrender or sale proceedings

29 Evidence of forfeiture

A statutory declaration that the declarant 1s a Director or the Secretary and that a share
has been duly forfeited or surrendered or soid to satisfy a lien of the Company on a date
stated in the declaration shall be conclusive evidence of the facts stated in it as against all
persons claming to be entitled to the share Subject to compliance with any other transfer
formalities required by the Articles or by law, such declaration shall constitute a good title to
the share

Variation of Rights

30 Manner of variation of rights

30.1  Whenever the share capital of the Company i1s divided into different classes of shares, the
special nghts attached to any class may be varied or abrogated

3011 with the consent in writing of the holders of three-quarters in nominal value of the
issued shares of the class, excluding any shares held as treasury shares, or

3012 with the sanction of a special resolution passed at a separate meeting of the
holders of the shares of the class (but not otherwise),

and may be so varned or abrogated either whilst the Company 1s a going concern or during
or in contemplation of a winding-up

30.2 The provisions of these Articles relating to General Meetings and to the proceedings at
such meetings shall apply to separate meetings of a class of shareholders (with only such
changes as are necessary), except that

3021 the necessary quorum at a separate meeting shall be two persons at least (unless
at the time of any such meeting the Company is a single member Company, in
which case the quorum of any such meeting shall be one person), holding or
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representing by proxy at least one-third in nominal value of the 1ssued shares of
the class,

3022 atany adjourned meeting any holder of shares of the class present in person or by
proxy shall be a quorum,

3023 any holder of shares of the class present in person or by proxy may demand a poll,

3024 every such holder shall on a poll have one vote for every share of the class held by
the holder, and

3025 f a meeting 1s adjourned for any reason including a lack of quorum, the adjourned
meeting may be held less than ten clear days after the onginal meeting
notwithstanding Article 45 2

30.3 The provisiens of this Article 30 shall apply to the vanation or abrogation of the special
nghts attached to some only of the shares of any class as If each group of shares of the
class differently treated form a separate class the special nghts of which are to be vared

31 Matters not constituting vanation of rights
The special nghts attached to any class of shares having preferential nghts shall not,
uniess otherwise expressly provided by their terms of 1ssue, be deemed to be vaned by

31.1  the creation or 1ssue of further shares ranking, as regards participation in the profits or
assets of the Company, in some or all respects equally with them but in no respect In
prionty to them, or

312 the purchase or redemption by the Company of any of its own shares

Transfer of Shares

32 Form of transfer

321 Alltransfers of shares which are in certificated form may be effected by transfer in writing
in any usual or comman form or in any other form acceptable to the Directors

32.2 The instrument of transfer shall be signed by or on behalf of the transferor and, if any of
the shares are not fully-paid shares, by or on behalf of the transferee

32.3 The transferor shall remain the holder of the shares concerned until the name of the
transferee 1s entered in the Register in respect of those shares

32.4 Allinstruments of transfer which are registered may be retained by the Company

325 All transfers of shares which are in uncertificated form shail be effected by means of a
relevant system unless the CREST Regulations provide otherwise

33 Right to refuse registration

33.1 The Directors may decline to register any transfer of shares in certificated form unless
3311 the instrument of transfer 1s m respect of only one class of share,

3312 the instrument of transfer 1s lodged (duly stamped if required} at the Transfer Office
accompanied by the relevant share certificate(s) or such other evidence as the
Directors may reasonably require to show the nght of the transferor to make the
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transfer or, if the instrument of transfer 1s executed by some other person on the
transferor’s behalf, the authonty of that person to do so, and

3313 s fully pad

33.2 The Directors may also refuse to register an allotment or transfer of shares {(whether fully
paid or not) in favour of mare than four persons jointly

34 No fee on registration
No fee will be charged by the Company in respect of the registration of any transfer or
other document relating to or affecting the title to any shares or otherwise for making any
entry In the Register affecting the title to any shares

35 Branch register
if the Company transacts business in a country or terntory referred to in Section 129 of the
Act, it may arrange for a branch register of the members resident in that country or territory
to be kept there

Transmission of Shares

36 Persons entitled to shares on death

36.1 If a member dies the only persons the Company shall recognise as having any title to such
member's interest in the shares shall be
3611 the survivors or survivor where the deceased was a joint holder, and
3612 the executors or administrators of the deceased where the deceased was a sole or

only surviving holder

36.2 Nothing n this Article 36 shall release the estate of a deceased member (whether sole or
joint) from any hability in respect of any share held by such member

37 Election by persons entitled by transmission

371 A person becoming entitled to a share in consequence of the death or bankruptcy of a
member or otherwise by operation of law may either
3711 be registered as holder of the share upon giving to the Company notice in writing to

that effect, or

3712 transfer such share to some other person,
upon supplying to the Company such evidence as the Directors may reasonably require to
show such person’s title to the share

37.2 Al the limitations, restrictions and provisions of these Articles relating to the nght to
transfer and the regtstration of transfers of shares shall apply to any such notice or transfer
as If the notice or transfer were a transfer made by the member registered as the holder of
any such share
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38
38.1

38.2

39

40
40.1

40.2

40.3

40.4

Rights of persons entitled by transmission

A person becoming entitled to a share in consequence of the death or bankruptey of a
member or otherwise by operation of law

3811 subject to Article 3812, shall be entitled to the same dwidends and other
advantages as a registered holder of the share upon supplying to the Company
such evidence as the Directors may reasonably require to show such person’s title
to the share, and

3812 shall not be entitled to exercise any right in respect of the share in relation to
General Meetings until such person has been registered as a member in respect of
the share

A person entitled to a share who has elected for that share to be transferred to some other
person pursuant to Article 37 1 2 shall cease to be entitled to any rnights or advantages in
relation to such share upon that other person being registered as the holder of that share

Prior notices binding

If a notice 15 given to a member in respect of a share, a person entitled to that share 1s
bound by the notice If it was given to the member before the name of the person entitled
was entered into the Register

Untraced Shareholders

Untraced shareholders

The Company shall be entitled to sell the shares of a member, or a person entitled to those
shares, If and provided that

4011 dunng the pericd of 12 years prior to the date of the publcation of the
advertisements referred to in Article 40 1 2 (or, if published on different dates, the
first of them) at least three dividends in respect of the shares have become
payable and no dividend in respect of those shares has been claimed,

4012 the Company has inserted advertisements in both (1) a national newspaper and (i)
a newspaper circulating in the area in which the last known postal address of the
member or other address for service notified to the Company 1s located, giving
notice of its intention to sell the shares, and

4013 dunng the penod of three months following the publication of such advertisements
the Company has received no communication from such member or person

If the Company Is entitled to sell any shares pursuant to Article 40 1, it shall do so at the
best price reasonably obtainable at the time of sale

To gwe effect to any such sale the Company may appoint any person to transfer, as
transferor, the said shares and such transfer shall be as effective as If it had been carned
out by the reqistered holder of or person enttled to such shares and the title of the
transferee shall not be affected by any irregulanty or invalidity in the proceedings relating
thereto

For the purpose of giving effect to any such sale the Directors may authorise any person to
transfer the shares sold to the purchaser or its nominee
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40.5

40.6

40.7

41

42

43
43.1

43.2

The transferee’s title to the shares shall not be affected by any irregulanity in or invalichty of
the sale proceedings

The transferee of the shares has no obligation to ensure that the purchase money 15
distributed in accordance with the Anticles

The net proceeds of such sale (after payment of the costs of the sale) shall belong to the
Company The Company shall be obhiged to account to the former member or other
person previcusly entitled for an amount equal to such proceeds and shall enter the name
of such former member or other person in the books of the Company as a creditor for such
amount No trust shall be created in respect of the debt and no interest shall be payable in
respect of it The Company shall not be required to account for any money earned on the
net proceeds, which may be employed in the business of the Company or invested in such
investments as the Directors may from tme to time think fit

General Meetings

Annual General Meetings

An Annual General Meeting shall be held in each period of six months beginning with the
day following the Company’s accounting reference date, at such place or places, date and
time as may be decided by the Directors

Convening of General Meetings

The Directors may, whenever they think fit, and shall on requisition 1n accordance with the
Legislation, proceed to convene a General Meeting

Notice of General Meetings

Notice of General Meetings

Notice shail be given to all members other than members who are not entitled to receive
such notices from the Company under the provisions of these Articles The Company may
determine that only those persons entered on the Register at the close of business on a
day decided by the Company, such day being no more than 21 days before the day that
netice of the meeting 1s sent, shall be entitled to receve such a notice If a member s
added to the Register after the day determined by the Company under this Article, this
shall not invalidate the service of the notice, nor entitle such member to recewe notice of
the meeting

For the purposes of determining which persons are entitled to attend or vote at a meeting,
and how many votes such persons may cast, the Company must specify in the notice of
the meeting a time, not more than 48 hours before the time fixed for the meeting, by which
a person must be entered on the Regsster 1n order to have the right to attend or vote at the
meeting The Directors may at therr discretion resolve that, in calculating such period, no
account shall be taken of any part of any day that 1s not a working day (within the meaning
of Section 1173 of the Act)
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45
451

452

46
461

46 2

46.3

46.4

47

Proceedings at General Meetings

Chairman

The Chawman of the Directors shall preside as Charrman of any General Meeting at which
he/she 1s present (as long as hefshe 1s willing to do so) If he/she s not present or 1s
unwiling, a Deputy Chairman, faiing whom any Director present and willing to act and, if
more than one, chosen by the Directors present at the meeting, shall preside as Charrman
If no Director 1s present within 10 minutes after the ttme appointed for holding the meeting
and willing to act as Charrman, a member may be elected to be the Charman by a
resolution of the Company passed at the meeting

Requirement for Quorum

No business other than the appomntment of a Chawrman shall be transacted at any General
Meeting unless a quorum 1s present at the time when the meeting proceeds to business

If within five minutes from the time appointed for a General Meeting (or such longer interval
as the Chairman of the meeting may think fit to allow) a quorum 1s not present, or if dunng
the meeting a quorum ceases to be present, the meeting, if convened on the requisition of
members, shall be dissolved In any other case it shall stand adjourned to such day, time
and place as may have been specHied for the purpose in the notice convening the meeting
or {If not so specified) as the Directors may decide, provided that the adjourned meeting
shall be held not less than ten clear days after the ongtnal General Meeting

Adjournment

The Chairman of any General Meeting at which a quorum 15 present may adjourn the
meeting if

46 11 the members consent to an adjournment by passing an ordmary resolution,

4612 the Chairman considers it necessary o restore order or to otherwise facilitate the
proper conduct of the meeting, or

4613 the Charman considers it necessary for the safety of the people attending the
meeting (Iincluding if there 1s insufficient room at the meeting venue to
accommeodate everyone who wishes to, and i1s entitled to, attend)

The Chairman of any General Meeting at which a quorum s present must adjourn the
meeting If requested to do so by the meeting

If the Chairman adjourns a meeting the Charman may specify the time and place to which
it is adjourned Where a meeting i1s adjourned without specifying a new time and place, the
time and place for the adjourned meeting shall be fixed by the Directors

No business shall be transacted at any adjourned meeting except business which might
lawfully have been transacted at the meeting from which the adjournment took place
Notice of adjourned meeting

When a meeting 1s adjourned for 30 days or more or without specifying a new time, not
less than seven days' notice of the adjourned meeting shall be given in accordance with
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48
48.1

48 2

48.3

49
49.1

49.2

49.3

50
50.1

50.2

503

50.4

Article 43 (making such alterations as necessary) Otherwise it shall not be necessary to
give any such notice

Amendments to resolutions

A special resolution to be proposed at a General Meeting may be amended by ordinary
resolution provided that no amendment may be made other than a mere clencal
amendment to correct a patent error

An ordinary resolution to be proposed at a General Meeting may be amended by ordinary
resolution provided that

48 21 In the opinion of the Chairman of the meeting the amendment i1s within the scope of
the business of the meeting as descrbed and does not impose further obligations
on the Company, and

4822 notice of the proposed amendment is given to the Company by a person entitled to
vote at the General Meeting in question at least 48 hours before the meeting or
adjourned meeting {as the case may be)

If an amendment I1s proposed to any resolution under consideration but 15 m good faith
ruled out of order by the Charman of the meeting, the proceedings on the substantive
resolution shall not be invalidated by any error in such ruling

Security arrangements and orderly conduct

The Directors may put in place such arrangements or restrictions as they think fit to ensure
the safety and security of the attendees at a General Meeting and the orderly conduct of
the meeting, including requiring attendees to submit to searches

The Directors may refuse entry to, or remove from, a General Meeting any member, proxy
or other person who fails to comply with such arrangements or restnctions

The Charrman of a General Meeting may take such action as the Chairman thinks fit to
maintamn the preper and orderly conduct of the meeting

Satellite meeting places

To facilitate the organisation and administration of any General Meeting, the Directors may
decide that the meeting shall be held at two or more locations

For the purposes of these Articles any General Meeting taking place at two or more
locations shall be treated as taking place where the Chairman of the meeting presides (the
‘principal meeting place”) and any other location where that meeting takes place 1s
referred to in these Articles as a “satellite meeting”

A member present In person or by proxy at a satelite meeting may be counted In the
quorum and may exercise all nghts that they would have been able to exercise if they were
present at the principal meeting place

The Directors may make and change from time to time such arrangements as they shall in
their absolute discretion consider appropriate to

5041 ensure that all members and proxies for members wishing to attend the meeting
can do so,
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50.5

506

50.7

51
511

51.2

5042 ensure that all persons attending the meeting are able to participate in the
business of the meeting and to see and hear anyone else addressing the meeting,

5043 ensure the safety of persons attending the meeting and the orderly conduct of the
meeting, and

50 44 restrict the numbers of members and proxies at any one location to such number
as can safely and conveniently be accommodated there

The entitlement of any member or proxy to attend a satellite meeting shall be subject to
any such arrangements then in force and stated by the notice of meeting or adjourned
meeting to apply to the meeting

If there i1s a failure of communication equipment or any other failure in the arrangements for
participation In the meeting at more than one place, the Charrman may adjourn the
meeting m accordance with Article 46 12 Such an adjournment will not affect the valdity
of such meeting, or any business conducted at such meeting up to the point of
adjournment, or any action taken pursuant to such meeting

A person (a “satelhte chairman”) appointed by the Directors shall preside at each satellite
meeting Every satellite chairman shall carry out all requests made of the satellite chairman
by the Chairman of the General Meeting, may take such action as the satellite charman
thinks necessary to maintain the proper and orderly conduct of the satellite meeting and
shall have all powers necessary or desirable for such purposes

Polis

Demand for poll

At any General Meeting a resolution put to the vote of the meeting shall be decided on a
show of hands unless a pell 1s demanded (either before the resolution 1s put to the vote on
a show of hands or immediately after the declaration of the result of the show of hands on
that resolution) by

5111 the Chairman of the meeting,
5112 not less than five members present in person or by proxy and entitled to vote,

5113 a member or members present in person or by proxy and representing not less
than one-tenth of the totai voting nghts of all the members having the nght to vote
at the meeting (excluding the nghts attaching to any shares held as treasury
shares), or

5114 a member or members present 1n person or by proxy and holding shares in the
Company confernng a nght to vote at the meeting being shares on which an
aggregate sum has been paid up equal to not less than one-tenth of the total sum
paid up on all the shares conferring that nght (excluding any such shares held as
treasury shares)

A demand for a poll may be withdrawn before the poll 1s taken but only with the consent of
the Chairman A demand so withdrawn shall not be taken to have invalidated the result of a
show of hands declared before the demand was made
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52
521

52.2

52.3

524

63
53.1

§3.2

53.3

54
541

Procedure on a poll

A poll shall be taken In such manner (including by use of ballot or voting papers or
electronic means, or any combination of means) as the Chairman of the meeting may
direct

The Chairrman of the meeting may appoint scrutineers (who need not be members) and
may decide how and when the result of the poll 1s to be declared

The result of the poll shall be deemed to be the resolution of the meeting at which the poll
was demanded

On a poll, votes may be given either personally or by proxy and a person entitled to more
than one vote need not use all his/her votes or cast all the votes he/she uses in the same
way

Timing of poll

A poll demanded on the choice of a Chairman or on a question of adjournment shall be
taken immedately A poll demanded on any other question shall be taken either
immediately or at such subsequent time (not being more than 30 days from the date of the
meeting) and place as the Chairman may direct

No notice need be given of a poll not taken immediately if the time and place at which it 18
to be taken are announced at the meeting at which it 15 demanded In any other case, at
least seven days’ notice must be given specifying the time and place at which the poll 1s to
be taken

The demand for a poll shall not prevent the meeting from continuing for the purpose of any
business other than the question on which the poll has been demanded

Votes of Members

Votes attaching tec shares

Subject to Article 43 2 and to any special nghts or restnctions as to voting attached by or in
accordance with these Articles to any shares or any class of shares

5411 on a show of hands every member who 1s present in persen and, subject to Article
54 1 2, every proxy present who has been duly appointed shall have one vote,

5412 on ashow of hands, a proxy has one vote for and one vote against the resolution if
the proxy has been duly appointed by more than one member entitled to vote on
the resolution, and the proxy has been instructed

0] by one or more of those members to vote for the resolution and by one or
more other of those members to vote against it, or

() by one or more of those members to vote ether for or aganst the
resolution and by one or more other of those members to use his/her
discretion as to how to vote, and

5413 on a poll every member who I1s present in person or by proxy shall have cne vote
for every share of which such member is the holder
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542

A proxy shall not be entitled to vote on a show of hands or on a poll where the member
appointing the proxy would not have been entitled to vote on the resolution had such
member been present in person

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

56 Validity and result of vote

561 No objection shall be raised as to the qualfication of any voter or the admissibility of any
vote except at the meeting or adjourned meeting at which the vote 1s tendered Every vote
not disallowed at such meeting shall be valid for all purposes Any such objection shall be
referred to the Charrman of the meeting, whose decision shall be final and conclusive

§6.2 On avote on aresolution at a meeting on a show of hands, a declaration by the Chairman
that the resolution
56 21 has or has not been passed, or
5622 has been passed with a particular majonty,
1s conclusive evidence of that fact without proof of the number or proportion of the votes
recorded n favour of or against the resolutton An entry In respect of such a declaration in
minutes of the meeting recorded In accordance with the Compantes Acts 1s also conclusive
evidence of that fact without such proof This Article 56 does not have effect If a poli is
demanded in respect of the resolution (and the demand i1s not subsequently withdrawn)

Proxies and Corporate Representatives

57 Appointment of proxies

57.1 A member 1s entitled to appoint a proxy to exercise all or any of such member's rights to
attend and to speak and vote at a General Meeting

5§72 Aproxy need not be a member of the Company

58 Multiple Proxies
A member may appoint more than one proxy in relation to a meeting provided that each
proxy 1s appointed to exercise the rights attached to a different share or shares held by
such member or (as the case may be) a different £10, or multiple of £10, of stock held by
such member

59 Form of proxy

§9.1 The appointment of a proxy must be in writing In any usual or common form or 1n any other
form which the Directors may approve and
5911 n the case of an wdividual must either be signed by the appointor or the

appointor's attorney or authenticated in accordance with Article 113, and
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5812 1in the case of a corporatton must be either given under its common seal or be
signed on its behalf by an attorney or a duly autheonised officer of the corporation or
authenticated in accordance with Article 113

59.2 Any signature on or authentication of such appointment need not be withessed Where an
appointment of a proxy 1s signed or authenticated in accordance with Article 113 on behalf
of the appointor by an attorney, the Company may treat that appointment as invalid unless
the power of attorney or a notanally certified copy of the power of attorney 1s submitted to
the Company

60 Deposit of form of proxy

601 The appointment of a proxy must be recewved in the manner set out In or by way of note to,
or in any document accompanying, the notice convening the meeting (or If no address 1s
so specified, at the Transfer Office)

6011 n the case of a meeting or adjourned meeting, not less than 48 hours before the
commencement of the meeting or adjourned meeting to which it relates,

6012 n the case of a poll taken following the conclusion of a meeting or adjourned
meeting, but not more than 48 hours after the poll was demanded, not less than 48
hours before the commencement of the meeting or adjecurned meeting at which the
poll was demanded, and

6013 nthe case of a poll taken more than 48 hours after it was demanded, not less than
24 hours before the time appointed for the taking of the poli,

and n default shall not be treated as vahd

60.2 The Dwectors may at therr discretion resolve that, in calculating the penods mentioned In
Article 60 1, no account shall be taken of any part of any day that 1s not a working day
(within the meaning of Section 1173 of the Act)

60.3 In relation to any shares in uncertificated form the Directors may permit a proxy to be
appointed by electronic means or by means of a website in the form of an Uncertificated
Proxy Instruction and may permit any supplement to, or amendment or revocation of, any
Uncertificated Proxy Instruction to be made by a further Uncertificated Proxy Instruction
The Directors may prescrnbe the method of determining the tme at which any
Uncertificated Proxy Instruction is to be treated as recewved by the Company The Directors
may treat any Uncertificated Proxy instruction purporting or expressed to be sent on behalf
of a holder of a share as sufficient evidence of the authonty of the person sending the
instruction to send 1t on behalf of that holder

60.4 Unless the contrary 1s stated on the proxy form, the appointment of a proxy shall be as
vald for any adjournment of a meeting as it 1s for the meeting to which it relates

61 Rights of proxy

Subject to the Legislation, a proxy shall have the nght to exercise all or any of the nghts of
the proxy’'s appomntor, or (where more than one proxy 1$ appointed by a member) all or any
of the nghts attached to the shares in respect of which such person i1s appeinted the proxy
to attend, and to speak and vote, at a General Meeting
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621

62.2

63

64
64.1

64 2

Termination of proxy's authority

Neither the death or insanity of a member who has appointed a proxy, nor the revocation
or termination by a member of the appointment of a proxy (or of the authonty under which
the appointment was made), shall invalidate the proxy or the exercise of any of the nghts
of the proxy, unless nctice of such death, insanity, revocation or termination shall have
been received by the Company in accordance with Article 62 2

Any such nctice of death, insanity, revocation or termination must be in writing and be
received at the address or one of the addresses (if any) specified for receipt of proxies in,
or by way of note to, or in any document accompanying, the notice convening the meeting
to which the appointment of the proxy relates (or if no address 15 so specified, at the
Transfer Office)

6221 in the case of a meeting or adjourned meeting, not less than one hour before the
commencement of the meeting or adjourned meeting to which the proxy
appointment relates,

6222 n the case of a poll taken following the conclusion of a meeting or adjourned
meeting, but not more than 48 hours after it was demanded, not less than one hour
before the commencement of the meeting or adjourned meeting at which the poll
was demanded, or

6223 nthe case of a poll taken more than 48 hours after it was demanded, not less than
one hour before the time appointed for the taking of the poli

Corporations acting by representatives

Subject to the Legislation, any corporation which 1s a member of the Company may by
resolution of ts directors or other governing body authornse a person or persons to act as
its representative or representatives at any General Meeting

Default Shares

Restriction on voting in particular circumstances

Unless the Directors resclve otherwise, no member shall be entitled in respect of any
share held by such member to vote ether personally or by proxy or to exercise any other
right conferred by membership in relation to General Meetings if any call or other sum due
from such member to the Company in respect of that share remains unpad

If any member, or any other person appearing to be interested in shares (within the
meaning of Part 22 of the Act) held by such member, has been duly served with a notice
under Section 793 of the Act and s in default for a perniod of 14 days in supplying to the
Company the nformation required by that notice, then (unless the Directors otherwise
determine) in respect of

6421 the shares compnising the shareholding account in the Register which comprises or
includes the shares in relation to which the default occurred (all or the relevant
number as appropnate of such shares being the “default shares”, which
expression shall include any further shares which are i1ssued in respect of such
shares), and

6422 any other shares held by the member,
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64.3

64.4

64.5

64.6

647

the member shall not (for so long as the default continues) nor shall any transferee to
whom any of such shares are transferred (other than pursuant to an approved transfer or
pursuant to Article 64 3 2) he entitled to attend or vote either personally or by proxy at a
General Meeting or to exercise any other nght conferred by membership in relation to
General Meetings

Where the default shares represent 0 25 per cent or more of the 1ssued shares of the class
In question, the Directors may n their absolute discretion by nctice 1n writing (a “direction
notice”) to such member direct that

6431 any dividend or part of a dividend (including shares to be 1ssued in heu of a
dividend} or other money which would otherwise be payable in respect of the
default shares shall be retained by the Company without any hability to pay interest
on it when such dividend or other money 1s finally paid to the member, and/or

6432 no transfer of any of the shares held by such member shall be registered uniess
the transfer 1s an approved transfer or

(1 the member ts not in default as regards supplying the information required,
and

() the transfer is of part only of the member’s holding and, when presented for
registration, 1s accompanied by a certificate by the member in a form
satisfactory to the Directors to the effect that after due and careful enquiry
the member 1s satisfied that none of the shares the subject of the transfer
are default shares,

provided that, in the case of shares in uncertificated form, the Directors may only exercise
thewr discretion not to register a transfer if permitted to do so by the CREST Regulations

The Company shall send a copy of the direction notice to each other person appeanng to
be interested in the shares the subject of that direction notice, but the faillure or omission
by the Company to do so shall not invalidate such notice

Any direction notice shall have effect in accordance with its terms for so long as the default
in respect of which the direction notice was ssued continues Any direction notice shall
cease to have effect at such time as the Directors decide Within a period of one week of
the default being duly remedied, the Directors shall decide that the relevant direction notice
shall cease to have effect and shall give written notice of that fact to the member as soon
as reasonably practicable

Any direction notice shall cease to have effect in relation to any shares which are
transferred by such member by means of an approved transfer or in accordance with
Article 64 3 2

For the purposes of this Article 64

6471 a person shall be treated as appearning to be mnterested in any shares if the
member holding such shares has been served with a notice under Section 793 of
the Act and erther (1) the member has named such person as being so interested or
(1) {(after taking nto account the response of the member to the said notice and any
other relevant informatton) the Company knows or has reasonable cause to believe
that the person in question 1s or may be interested in the shares, and

6472 atransfer of shares s an "approved transfer” if
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() it 15 a transfer of shares to an offeror by way or in pursuance of acceptance
of a takeover offer (as defined in Section 974 of the Act), or

{n) the Directors are satisfied that the transfer 1s made pursuant to a genuine
sale of the whole of the beneficial ownership of the shares to a party
unconnected with the member, or with any person appeanng to be
interested in such shares, including any such sale made through an
investment exchange that has been granted recognition under the Financial
Services and Markets Act 2000 or through a stock exchange outside the
United Kingdom on which the Company's shares are normaliy traded For
the purposes of this Article 64 any associate (as that term 1s defined In
Section 435 of the Insolvency Act 1986) shall be included amongst the
persons who are connected with the member or any person appearing to
be interested in such shares

64.8 The provisions of this Article 64 are in addition and without prejudice to the provisions of

the Companies Acts
Directors

65 Number of Directors

65.1 The Directars shall not be less than two nor more than 16 in number save that the
Company may by ordinary resolution from time to time vary the minimum number and/or
maximum number of Directors

65.2 The Board shall at all imes compnse an equal number of Directors nominated by each of
LSEG and Deutsche Borse

66 Share qualification
A Director shall not be required to hold any shares of the Company by way of qualification
A Director who 1s not a member of the Company shall nevertheless be entitled to attend
and speak at General Meetings

67 Directors’ fees

67.1 The ordinary remuneration of the Directors shall from time to time be determined by the
Directors

67 2 Such ordinary remuneration shall (unless otherwise provided by ordinary resolution) be
divisible among the Dwectors as they may agree or, failing agreement, equally, except that
any Director who shall hold office for part only of the perod In respect of which such
remuneration 1s payable shall be entitied only to remuneration in propertion to the penod
during which such Director has held office

68 Other remuneration of Directors
Any Dwector who holds any executive office (including for this purpose the office of
Charrman or Deputy Chairman whether or not such office 1s held in an executive capacity),
or who serves on any committee of the Directors, or who otherwise performs services
which in the opinion of the Directors are outside the scope of the ordinary duties of a
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69

70

7
711

71.2

7.3

72

73
73.1

Director, may be paid such extra remuneration by way of salary, commission or otherwise
or may receive such other benefits as the Directors may determine

Directors’ expenses

The Directers may repay to any Director all such reasanable expenses as that Director
may incur in attending and returning from meetings of the Directors or of any committee of
the Directors or General Meetings or separate meetings of any class of members or
debentures or otherwise in connection with the business of the Company

Directors’ pensions and other benefits

The Directors shall have power to pay and agree to pay a Director's remuneration A
Director's remuneration may nclude the payment of gratuities, allowances, pensions or
other retirement, superannuation, death, sickness or disability benefits to, or to any person
in respect of, that Director

Appointment of executive Directors and Chairman

The Directors may from time to time appoint one or more of them to be the holder of any
executive office (or, where considered appropriate, the office of Chairman or Deputy
Chairman) on such terms and for such period as they may {subject to the provisions of the
Legislation) resolve and, without prejudice to the terms of any contract entered into in any
particular case, may at any time revoke or vary the terms of any such appontment

The appointment of any Director to the office of Chairman or Deputy Chairman shall
automatically terminate If such Director ceases to be a Director but without prejudice to any
clam for damages for breach of any contract of service between such Director and the
Company

The appointment of any Director to any other executive office shall not automatically
terminate If such Director ceases to be a Director for any reason, unless the contract or
resotution under which such Director holds office shall expressly state otherwise, in which
event such termination shall be without prejudice to any claim for damages for breach of
any contract of service between such Director and the Company

Powers of executive Directors

The Directors may entrust to and confer upon any Director holding any executive office any
of the powers exercisable by them as Directors upon such terms and conditions and with
such restnictions as they think fit, and either collaterally with or to the excluston of their own
powers They may from time to time revoke, withdraw, alter or vary all or any of such
delegated powers

Appointment and Retirement of Directors

Election or appointment of additional or replacement Director

Subject to Article 65 2, each of Deutsche Borse and LSEG (each an "Appointor’, and
together the “Appointors”) may elect, and the Directors shall have the power at any time
to appoint, any person to be a Director either to fill a casual vacancy or replace an existing
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73.2

733

734

74
741

74.2

743

75
751

75.2

Director provided always that the vacancy so filled or the Director so replaced 1s filled or
replaced by the same Appointor who appointed him or her in the first instance

Subject to Articte 65 2, the Appointors may elect, and the Directors shall have power at any
time to appoint, any person to be an addittonal Director, but not so that the total number of
Directors shall exceed the maximum number fixed by or in accordance with these Articles

Any person so appointed by the Directors shall retire at the next Annuat General Meeting
and shall then be eligible for election

In accordance with Article 73 1, no perscn shall be elected as a Director unless such
person 1s recommended by LSEG or Deutsche Borse, as the case may be, or the
Company has received from such person confrmation in writing of that person’s
willingness to be elected as a Director, no later than seven days before the General
Meeting at which the relevant resolution 1s proposed

Retirement at Annual General Meetings

Each Director shali retire at the Annual General Meeting held n the third calendar year
following the year in which the Director was elected or last re-elected by the Company, or
at such earlier Annual General Meeting as the Directors may resolve

Each Director (other than the Chairman and any Director holding an executive office) shall
retire at each Annual General Meeting following the ninth anniversary of the date on which
the Director was elected by the Company

A Director who retires at any Annual General Meeting shail be eligible for election or re-
election unless the Directors resolve otherwise not later than the date of the notice of such
Annual General Meeting

Re-election of retinng Director

Where a Director retires at an Annual General Meeting in accordance with Article 74 1 or
74 2, or otherwise, the Company may at the meeting by ordinary resolution fill the office
being vacated by electing the retinng Director (if eligible for re-election) In the absence of
such a resolution the retinng Director shall nevertheless be deemed to have been re-
elected except in any of the following cases

7511 where at such meeting a resolution for the re-election of such Director 1s put to the
meeting and lost,

7512 where such Director 1s ineligible for re-election or has given notice in writing to the
Company that he/she 1s unwilling to be re-elected, or

7513 where a resolution to elect such Director 1s voild by reason of contravention of
Section 160 of the Act

The retirement shall not have effect until the conclusion of the meeting except where a
resolution 1s passed to elect some other person in the place of the retirng Director or a
resolution for the retinng Director’s re-election 1s put to the meeting and lost Accordingly a
retirmg Director who s re-elected or deemed to have been re-elected will continue in office
without a break
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76.1

76 2

77

78
78.1

78.2

Termination of office
The office of a Director I1s terminated if

76 11 the Director becomes prohibited by law from acting as a Director or ceases to be a
Director by virtue of any provision of the Act,

7612 the Company has receved notice of the Director’s resignation or retirement from
office and such resignation or retlirement from office has taken effect in accordance
with its terms,

76 13 the Director has retired at an Annual General Meeting in accordance with Article
74 1 or 74 2, or otherwise, and any of Articles 751 1, 7512 or 75 1 3 applies

7614 the Director has a bankruptcy order made against him/her, compounds with his/her
creditors generally or applies to the court for an interim order under Section 253 of
the Insolvency Act 1986 In connection with a voluntary arrangement under that Act
or any analogous event occurs in refation to the Director in another country,

7615 an order 1s made by any court claming junisdiction In that behalf on the ground
(however formulated) of mental disorder for the Director's detention or for the
appointment of ancther person (by whatever name called) to exercise powers with
respect to the Director’s property or affairs, or

7616 the Director 1s absent from meetings of the Directors for six months without
permission and the Directors have resolved that the Director's office be vacated

If a Director holds an appointment to an executive office which automatically terminates on
termination of the Director’s office as Director, the Director's removal from office pursuant
to this Article 76 shall be deemed an act of the Company and shall have effect without
prejudice to any clam for damages for breach of any contract of service between the
Director and the Company

Removal of Director by resolution of Company

In accordance with and subject to the provisions of the Legislation, the Company may
remove any Director from office by ordinary resolution of which special notice has been
given and elect another person n place of a Director so removed from office Such
removal may take place notwithstanding any provision of these Articles or of any
agreement between the Company and such Director, but shall be without prejudice to any
claim the Director may have for damages for breach of any such agreement

Meetings and Proceedings of Directors

Convening of meetings of Directors

Subject to the provisions of these Articles the Directors may meet together for the despatch
of business, adjourn and ctherwise regulate their proceedings as they think fit At any time
any Director may, and the Secretary at the request of a Director shall, call a meeting of the
Directors by giving notice to the other Directors Notice need not be in writing and may be
sent to any address provided by the Director

Any Director may waive nctice of any meeting and any such waiver may be retroactive
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78.3

79

80
801

81
811

81.2

82

83
831

832

The Directors shall be deemed to meet together if they are in separate locations, but are
inked by conference telephone or other communication equipment which allows those
participating to hear and speak to each other, and a quorum In that event shall be two
Directors so linked {or such other number fixed from time to time by the Directors), subject
to the provisions of Article 79 Such a meeting shall be deemed to take place where the
largest group of Directors participating 1s assembled or, if there 1s no such group, where
the Chairman of the meeting then is

Quorum

The quorum necessary for the transaction of business of the Directors may be fixed from
time to time by the Directors and unless so fixed at any other number shall be two,
compnrised of at least one representative from each of LSEG and Deutsche Borse A
meeting of the Directors at which a quorum s present shall be competent to exercise all
powers and discretions for the time being exercisable by the Directors

Chairman

The Directors may elect from therr number a Charman and a Deputy Charman and
dectde the penod for which each is to hold office If no Chairman or Deputy Charrman has
been appointed or if at any meeting of the Directors no Chairman or Deputy Chairman Is
present within five minutes after the time appointed for holding the meeting, the Directors
present may choose one of therr number to be Chairman of the meeting

Voting

Questions ansing at any meeting of the Directors shall be determined by unanmimity of
voles

None of the Directors shall have a casting vote

Number of Directors below minimum

If and s0 long as the number of Directors 1s reduced below the minimum number fixed by
or 1n accordance with these Articles the continuing Directors or Director may act for the
purpose of appointing such number of additional Directors as 1s required to meet the
mintmum or of summoning General Meetings, but not for any other purpose If no Directors
or Director 1s able or willing to act, then any two members may summon a General Meeting
for the purpose of appointing Directors

Directors’ written resolutions

Any Director may, and the Secretary at the request of a Director shall, propose a written
resolution by giving written notice to the other Directors

A Directors’ written resclution 1s adopted when all the Directors who would have been
entitled to vote on such resolution if it had been proposed at a meeting of the Directors
have

8321 signed one or more copies of &, or

8322 otherwise indicated therr agreement to it in writing
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83.3

83.4

84

85
85.1

85.2

85.3

85.4

A Drectors’ written resolution 1s not adopted if the number of Directors who have signed it
1s less than the quorum for Directors’ meetings and unless such resolution 1s signed by at
least one representative from each of LSEG and Deutsche Borse

Once a Directors’ written resclution has been adopted, it must be treated as if it had been
a resolution passed at a Directors’ meeting in accordance with the Articles

Validity of proceedings

All acts done by any meeting of Directors, or of any committee or sub-committee of the
Directors, or by any person acting as a member of any such committee or sub-committee,
shall as regards all persons dealing in good faith with the Company be valid,
notwithstanding that there was some defect in the appointment of any Director or any such
persons, or that any such persons were disqualfied or had vacated office, or were not
entitied to vote

Directors’ Interests

Authorisation of Directors’ interests

For the purposes of Section 175 of the Act, the Directors shall have the power to authorise
any matter which would or might otherwise constitute or give rise to a breach of the duty of
a Director to avoid a situation in which the Director has, or can have, a direct or indirect
interest that conflicts, or possibly may conflict, with the interests of the Company

Authonsation of a matter under this Article 85 shall be effective only if

85 2.1 the matter in question shall have been proposed in wrniting for consideration at a
meeting of the Directors, in accordance with the Board's normal procedures or in
such other manner as the Directors may resolve,

8522 any requirement as to the quorum at the meeting of the Directors at which the
matter 1s considered 1s met without counting the Director in question and any other
interested Director (together the “Interested Directors”™), and

8523 the matter was agreed to without the Interested Directors voting or would have
been agreed to if the votes of the Interested Directors had not been counted

Any authorisation of a matter under this Article 85 may

8531 extend to any actual or potential conflict of interest which may anse out of the
matter so authonsed,

8532 be subject to such condittons or hmitations as the Directors may resolve, whether
at the ime such authonsation I1s given or subsequentty, and

8533 be terminated by the Directors at any time,

and a Director shall comply with any obligations imposed on the Director by the Directors
pursuant to any such authonsation

A Director shall not, save as otherwise agreed by such Director, be accountable to the
Company for any benefit which the Director {(or a person connected with the Director)
derives from any matter authonsed by the Directors under this Article 85 and any contract,
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86.1

862

863

86 4

transaction or arrangement relating to such a matter shall not be lhable to be avoided on
the grounds of any such benefit

Permitted Interests

Subject to compliance with Article 86 2, a Director, notwithstanding such Director’s office,
may have an interest of the following kind

8611 where a Director {or a person connected with the Director) 1s a director or other
officer of, or employed by, or otherwise interested (including by the holding of
shares) in any Relevant Company,

8612 where a Director (or a person connected with the Director} 1s a party to, or
otherwise interested n, any contract, transaction or arrangement with a Relevant
Company, or in which the Company i1s otherwise interested,

8613 where the Director (or a person connected with the Director) acts (or any firm of
which the Director 1s a partner, employee or member acts) in a professional
capacity for any Relevant Company (cther than as Auditor) whether or not the
Director or it ts remunerated for such work,

8614 where a Director 1s or becomes a director or officer of any other body corporate in
which the Company does not have an interest if that cannot reasonably be
regarded as likely to give nse to a conflict of interest at the time of the Director’s
appointment as director or officer of that other body corporate,

8615 where a Director has an interest which cannot reasonably be regarded as likely to
give nise to a conflict of interest,

8616 where a Director has an interest, or a transaction or arrangement giving nse to an
interest, of which the Director 1s not aware, or

8617 where a Director has any other interest authornised by ordinary resolution
No authorisation under Article 85 shall be necessary in respect of any such interest

A Director shall declare the nature and extent of any interest permitted under Article 86 1,
and not faling with Article 86 3, at a meeting of the Directors or in such other manner as
the Directors may resolve

No declaration of an interest shall be required by a Director in relation to an interest
8631 falling within Article 86 1 5 or Article 86 1 6,

8632 if orto the extent that, the other Directars are already aware of such interest (and
for this purpose the other Directors are treated as aware of anything of which they
ought reasonably to be aware), or

8633 f, or to the extent that, it concerns the terms of the Director's service contract (as
defined in Section 227 of the Act) that have been or are to be considered by a
meeting of the Directors, or by a committee of Directors appointed for the purpose
under these Articles

A Director shall not, save as otherwise agreed by the Director, be accountable to the
Company for any benefit which the Director {or a person connected with the Director)
dernives from any such contract, transaction or arrangement or from any such office or
employment or from any interest in any Relevant Company or for such remuneration, each
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865

87
871

87.2

87.3

as referred to in Article 86 1, and no such contract, transaction or arrangement shall be
able to be avoided on the grounds of any such interest or benefit

For the purposes of this Article 86, “Relevant Company” shall mean
8651 the Company,
8652 a subsidiary undertaking of the Company,

8653 any parent undertaking of the Company or a subsidiary undertaking of any such
parent undertaking,

86.54 any body corporate promoted by the Company,
8655 any body corporate in which the Company I1s otherwise interested,
8656 Deutsche Borse or any subsidiary undertaking of Deutsche Borse, or

8657 LSEG or any subsidiary undertaking of LSEG

Restrictions on quorum and voting

Save as provided in this Article 87, and whether or not the interest 1s one which s
authornised pursuant to Article 85 or permitted under Article 86, a Director shall not be
entitled to vote on any resolution in respect of any contract, transaction or arrangement, or
any other proposal, in which the Director {(or a person connected with the Director) 1s
interested Any vote of a Director in respect of a matter where the Director i1s not entitled to
vote shall be disregarded

A Drirector shall not be counted in the quorum at a meeting of the Directors in relation to
any resolution on which the Director 15 not entitled to vote

Subject to the provisions of the Legislation, a Director shall {in the absence of some other
interest than 1s set out below) be entitled to vote, and be counted in the quorum, In respect
of any resolution concerning any contract, transaction or arrangement, or any other
proposal

87 31 n which the Director has an interest of which the Director 1s not aware,

87 32 In which the Director has an interest which cannot reasonably be regarded as hkely
to give nse to a conflict of interest,

8733 in which the Director has an interest only by wirtue of interests in shares,
debentures or other secunties of the Company, or by reason of any other interest in
or through the Company,

87 34 which involves the giving of any secunty, guarantee or indemnity to the Director or
any other person in respect of {I) money lent or obligations incurred by the Director
or by any other person at the request of or for the benefit of the Company or any of
its subsidiary undertakings or (i1} a debt or other obligation of the Company or any
of its subsidiary undertakings for which the Director has assumed responsibility in
whole or in part under a guarantee or indemnity or by the giving of securnty,

8735 concerning an offer of shares or debentures or other secunties of or by the
Company or any of its subsidiary undertakings (1} in which offer the Director 1s or
may be entitled to participate as a holder of securities or (1) in the underwrnting or
sub-underwriting of which the Director 1s to participate,
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87 36 concerning any other body corporate in which the Director i1s interested, directly or
indirectly and whether as an officer, shareholder, creditor, employee or otherwise,
provided that the Director (together with persons connected with the Director) 1s not
the holder of, or beneficially interested in, one per cent or more of the 1ssued equity
share capital of any class of such body corporate or of the voting nghts available to
members of the relevant body corporate,

8737 relating to an arrangement for the benefit of the employees or former employees of
the Company or any of ts subsidiary undertakings which does not award the
Director any privilege or benefit not generally awarded to the employees or former
employees to whom such arrangement relates,

8738 concerning the purchase or maintenance by the Company of insurance for any
labilty for the benefit of Directors or for the benefit of persons who include
Directors,

8739 concerning the giving of indemnities in favour of Directors,

87 310 concerning the funding of expenditure by any Director or Directors on (1) defending
criminal, civil or regulatory proceedings or action against the Director or them, (1) in
connection with an application to the court for relief, or (i} defending the Director
or them in any regulatory investigations,

87 311 concerning the doing of anything to enable any Director or Directors to avoid
incurning expenditure as descnbed in Article 87 3 10, and

87 312 1n respect of which the Director's interest, or the interest of Directors generally, has
been authorised by ordinary resolution

Where proposals are under consideration concerning the appointment (including foeng or
varying the terms of appommtment) of two or more Directors to offices or employments with
the Company or any body corpeorate In which the Company 1s interested, the proposals
may be dvided and considered in relatton to each Director separately In such case each
of the Directors concerned (If not debarred from voting under Article 87 1) shall be entitled
to vote, and be counted in the quorum, in respect of each resolution except that concerning
the Director’s own appointment or the fixing or vanation of the terms of the Director's own
appointment

If a question anses at any tme as to whether any interest of a Director prevents the
Director from voting, or being counted in the quorum, under this Article 87, and such
question 15 not resolved by the Director voluntanly agreeing to abstain from voting, such
question shall be referred to the Chairman of the meeting and the Chairman’s ruling in
relation to any Director other than the Chairman shall be final and conclusive except In a
case where the nature or extent of the interest of such Director has not been fairly
disclosed If any such question shall arise in respect of the Chairman of the meeting, the
question shall be decided by resolution of the Drectors and the resolution shaill be
conclusive except In a case where the nature or extent of the interest of the Chairman of
the meeting {so far as it 1s known to the Chawrman) has not been farly disclosed to the
Directors
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88.1

88.2

88.3

89
89.1

89.2

89.3

90

Confidential information

Subject to Article 88 2, If a Director, otherwise than by virtue of the Director's position as
Director, receives information i respect of which the Director owes a duty of confidentiality
to a person other than the Company, the Director shall not be required

8811 to disclose such information to the Company or to the Directors, or to any Director,
officer or employee of the Company, or

8812 otherwise use or apply such confidential information for the purpose of or In
connection with the performance of the Director's duties as a Director

Where such duty of confidentiality anses out of a situation in which the Director has, or can
have, a direct or indirect interest that conflicts, or possibly may conflict, with the interests of
the Company, Article 88 1 shall apply only If the conflict anses out of a matter which has
been authorised under Article 85 or falls within Article 86

This Article 88 1s without prejudice to any equitable principle or rule of law which may
excuse or release the Director from disclosing information, In circumstances where
disclosure may otherwise be required under this Article 88

Directors’ interests - general

For the purposes of Articles 85 to 88 a person 1s connected with a Director if that person 1s
connected for the purposes of Section 252 of the Act

Where a Director has an interest which can reasonably be regarded as likely to give rise to
a conflict of interest, the Director may, and shall if so requested by the Directors, take such
addittonal steps as may be necessary or desirable for the purpose of managing such
conflict of interest, including compliance with any procedures laid down from time to time
by the Directors for the purpose of managing conflicts of interest generally and/or any
specific procedures approved by the Directors for the purpose of or in connection with the
situation or matter in question, including

8921 not attending any meetings of the Directors at which the relevant situation or matter
falls to be considered, and

8922 not reviewing documents or information made available to the Directors generally
In relation {o such situation or matier and/or arranging for such documents or
information to be reviewed by a professional adviser {0 ascertain the extent to
which it might be appropnate for the Director concerned to have access to such
documents or information

The Company may by ordinary resolution ratify any contract, transaction or arrangement,
or other proposal, not properly authonsed by reascn of a contravention of any provisions of
Articles 85 to 89

Powers of Directors

General powers

The Directors shall manage the business and affairs of the Company and may exercise all
powers of the Company other than those that are required by the Legisiation or by these
Articies to be exercised by the Company in General Meeting
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93
93.1

932

93.3

94
941

942

94.3

Provision for employees on cessation or transfer of business

The Directors may make provision for the benefit of persons employed or formerly
employed by the Company or any of its subsidiaries (other than a Director, former Director
or shadow director) in connection with the cessation or transfer to any person of the whole
or part of the undertaking of the Company or that subsidiary

Bank mandates

The Directors may by resolution authornise such person or persons as they think fit to act as
signatories to any bank account of the Company and may amend or remove such
authonsation from time to time by resclution

Delegation of Powers

Appointment and constitution of committees

The Directors may delegate any of therr powers or discretions (including all powers and
discretions whose exercise Involves or may involve the payment of remuneration to or the
confernng of any other benefit on all or any of the Directors) to such person (who need not
be a Director) or committee (comprising any number of persons, who need not be
Directors) and in such manner as they think fit Any such delegation may be either
collaterally with or to the exclusion of their own powers and the Directors may revoke or
alter the terms of any such delegation Any such person or committee shall, unless the
Directors otherwise resolve, have power to sub-delegate any of the powers or discretions
delegated to them

Any reference in these Articles to the exercise of a power or discretion by the Directors
shall include a reference to the exercise of such power or discretion by any person or
commuttee to whom it has been delegated

The Directors may make regulations in relation to the proceedings of committees or sub-
committees Subject to any such regulations, the meetings and proceedings of any
committee or sub-committee consisting of two ar more persons shall be governed by the
provisions of these Articles regulating the meetings and proceedings of the Directors (with
such amendments as are necessary)

Appointment of attorney

The Directors may from time to time and at any time appoint any company, firm or person
or any fluctuating body of persons, whether nominated directly or indirectly by the
Directors, to be the attorney or attorneys of the Company for such purposes and with such
powers, authornties and discretions (not exceeding those vested in or exercisable by the
Directors under these Articles) and for such period and subject to such conditions as they
may think fit

Any such appointment may contain such provisions for the protection and convenience of
persons dealing with any such attorney as the Directors may think fit

The Directors may also authonse any such attorney to sub-delegate all or any of the
powers, authonties and discretions vested in the attorney
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96
961

96.2

96 3

97
97.1
97.2

98
98.1

Secretary

Secretary

The Secretary shall be appointed by the Directors on such terms and for such period as
they may think fit Any Secretary so appointed may at any time be removed from office by
the Directors, but without prejudice to any claim for damages for breach of any contract of
service between the Secretary and the Company

Authentication of Documents

Authentication of documents

Any Director or the Secretary or any person appointed by the Directors for the purpose
shall have power to authenticate

9611 any document affecting the constitution of the Company,

9612 any resolution passed at a General Meeting or at a meeting of the Directors or any
committee, and

9613 any book, record, document or account relating to the business of the Company,
and to certify coples or extracts as true copies or extracts

Where any book, record, document or account i1s elsewhere than at the Office the tocal
manager or other officer of the Company having the custody of it shall be deemed to be a
person appointed by the Directors for the purpose of Article 96 1

A document purporting to be a copy of any such resolution, or an extract from the minutes
of any such meeting, which is certified shall be conclusive evidence in favour of all persons
dealing with the Company that such resolution has been duly passed or, as the case may
be, that any minute so extracted 1s a true and accurate record of proceedings at a duly
constituted meeting

Dividends

Declaration of final dividends
The Company may by ordinary resolution declare final dividends

No dividend shall be declared unless it has been recommended by the Directors and does
not exceed the amount recommended by the Directors

Fixed and interim dividends

If and so far as in the opivion of the Directors the profits of the Company justfy such
payments, the Directors may

8811 pay the fixed dwvidends on any class of shares carrying a fixed dividend expressed
to be payable on fixed dates on the dates prescribed for the payment of such
dividends, and

9812 pay interim dividends on shares of any class of such amounts and on such dates
and n respect of such pernods as they think fit
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98.2

Provided the Directors act in good faith they shall not incur any liability to the holders of
any shares for any loss they may suffer by the lawful payment of any fixed or internm
dividend on any other class of shares having nghts ranking after or equal with those
shares

99 Distribution in specie
99.1  Without prejudice to Article 97, the Company may by ordinary resolution direct payment of
a dividend in whole or in part by the transfer of specific assets, or by procuring the receipt
by shareholders of specific assets, of equivalent value (including pawd-up shares or
debentures of any other company) and the Directors shall give effect to such resolution
99.2 Where any difficulty anses in regard to such distnbution, the Directors may make such
arrangements as they think fit, including
99 21 issuing fractional certificates,
9922 fixing the value of any of the assets to be transferred,
9923 paying cash to any member on the basis of the value fixed for the assets in order
to adjust the rights of members, and
9924 vesting any assets In trustees
100 Ranking of shares for dividend
100.1 Unless and to the extent that the rights attached to any shares or the terms of issue of
those shares provide otherwise, all dividends shall be
10011 declared and paid according to the amounts paid up on the shares on which the
dividend 1s paid, and
100 1 2 apportioned and paid proportionately to the amounts paid on the shares during any
portion or portions of the period in respect of which the dividend 1s paid
100 2 If the terms of 1ssue of a share provide that it ranks for dividends as from a particular date
then that share will rank for dividends as from that date
100.3 For the purposes of this Article 100, no amount paid on a share in advance of the date on
which such payment i1s due shall be treated as pard on the share
101 Manner of payment of dividends
101.1 Any dividend ar other sum payahle on or in respect of a share shall be paid to
1011 1 the holder of that share,
101 1 2 f the share 1s held by more than one person, whichever of the joint holders’ names
appears first in the Register,
10113 f the member s no longer entitled to the share, the person or persons entitled to i,
or
101 14 such other person or persons as the member (or, In the case of joint holders of a
share, all of them} may direct,
and such person shall be the “payee” for the purpose of this Article 101
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101.2

101.3

Such dividend or other sum may be paid

101 21 by cheque sent by post to the payee or, where there 1s more than one payee, to
any one of them at the address shown in the Register or such address as that
person notifies the Company in writing,

101 22 by bank transfer to such account as the payee or payees shall in writing direct,

101 23 (if so authonsed by the holder of shares in uncertificated form) using the faciities of
a relevant system (subject to the faciities and requirements of the relevant
system), or

101 24 by such other method of payment as the payee or payees and the Directors may
agree

Subject to the provisions of these Articles and to the nights attaching to any shares, any
dividend or other sum payable on or in respect of a share may be patd in such currency as
the Drectors may resolve, using such exchange rate for currency conversions as the
Drrectors may select

102 Record date for dividends

102 1 Any resolution for the declaration or payment of a dividend on shares of any class may
specify that the dividend shall be payable to the persons registered as the holders of such
shares at a specified time on a particular date (the “Record Date")

102 2 If no Record Date 1s specified then, unless the terms of 1ssue of the shares in question
provide otherwise, the dwvidend shall be paid by reference to each member’'s holding of
shares at close of business on the date of the ordinary resolution (in the case of a final
dividend) or board resclution (in the case of an intenm dividend) approving the payment of
that dividend

102.3 The Record Date may be a date prior to that on which the resolution 1s passed

103 Nonterest on dividends
The Company shall not pay interest on any dividend or other sum payable on or in respect
of a share unless the terms of 1ssue of that share or the provisions of any agreement
between the Company and the holder of that share provide otherwise

104 Retention of dividends

104.1 The Directors may retawn all or part of any dividend or other sum payable on or in respect
of a share on which the Company has a lien in respect of which the Directors are entitled
to 1ssue an enforcement notice

104.2 The Company shall apply any amounts retained pursuant to Article 104 1 in or towards
satisfaction of the moneys payable to the Company in respect of that share

104.3 The Company shall notify the person otherwise entitied to payment of the sum that it has
been retained and how the retained sum has been applied

104 4 The Directors may retain the dividends payable upon shares
104.4 1 n respect of which any person 1s entitled to become a member pursuant to Article

37 until such person shall become a member in respect of such shares, or
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105
1051

105.2

1053

105 4

106

107
107 1

107.2

107.3

107.4

104 4 2 which any person is entitled to transfer pursuant to Article 37 until such person has
transferred those shares

Unclaimed dividend

The Company may cease to send any cheque or other means of payment by post for any
dividend on any shares which 1s normally paid in that manner if in respect of at least two
consecutive dividends payable on those shares the cheque, warrant or order has been
returned undelivered or remains uncashed but, subject to the provisions of these Articles,
shall recommence sending cheques, warrants or orders in respect of the dividends
payable on those shares if the holder of or person entitled to them claims the arrears of
dividend and does not instruct the Company to pay future dividends in some other way

Any unclamed dividends may be invested or otherwise applied for the benefit of the
Company until they are claimed

The payment by the Directors of any unclaimed dividend or other sum payable on or in
respect of a share into a separate account shall not constitute the Company a trustee in
respect of that amount

if a dividend remains unclaimed after a period of 12 years from the date on which it was
declared or became due for payment the person who was otherwise entitled to it shall
cease to be entitled and the Company may keep that sum

Waliver of dividend

A shareholder or other person entitled to a dividend may waive it 1n whole or in part The
waiver of any dividend shall be effective only If such waver 1s 1n writing and signed or
authenticated in accordance with Article 113 by the shareholder or the person entitled to
the dwvidend and delivered to the Company

Scrip Dividends

Scrip dividends

The Directors may offer to ordinary shareholders the nght to elect to recerve an allotment
of new Ordinary Shares (“Scrip Shares”) credited as fully paid in lieu of the whole or part
of a dividend

The Directars shall not allot Scrip Shares unless so authonsed by ordinary resolution
Such a resolution may give authority in relation to particular dividends or may extend to all
dividends declared or paid in the period specified in the resolution Such pentad may not be
longer than three years from the date of the resolution

The Directors may, without the need for any further ordinary resolution, offer nghts of
election in respect of any dividend declared or proposed after the date of the adoption of
these Articles and at or prior to the next Annual General Meeting

The Directors may offer such nghts of election to shareholders either

107 4 1 in respect of the next dividend proposed to be paid, or
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107 4 2 1n respect of that dividend and all subsequent dividends, until such tme as the
election 1s revoked or the authority given pursuant to Article 107 2 expires without
being renewed (whichever Is the earler)

107.5 The number of the Scrip Shares to be allotted 1n lieu of any amount of dividend shall be
decided by the Directors and shall be such whole number of Ordinary Shares as have a
value equal to or as near as possible to but in no event greater than such amount For
such purpose, the value of an ordinary share shall be the average of the middle market
quotations of an ordinary share on the London Stock Exchange, as derived from the Daily
Official List, on each of the first five dealing days on which the Ordinary Shares are quoted
as being “ex” the retevant dividend No fraction of an ordinary share shall be allotted

107.6 If the Directors resolve ta offer a nght of election they shall give written notice of such nght
to the ordinary shareholders specifying the procedures to be foliowed in order to exercise
such nght No nctice need be given to a shareholder who has previously made, and has
not revoked, an earlier eiection to receive Ordinary Shares in lieu of all future dividends,
but instead shall send such shareholder a reminder of the elechon made, indicating how
that election may be revoked in time for the next dividend proposed to be paid

107.7 If a member has elected to receive Scnp Shares in place of a dividend, that dividend {or
that part of the dividend in respect of which a nght of election has been given) shall not be
payable on Ordinary Shares in respect of which the share election has been duly exercised
and has not been revoked (the "elected Ordinary Shares”} In place of such dividend, the
following provisions shall apply

107 71 such number of Scrip Shares as are calculated in accordance with Article 107 5
shall be allotted to the holders of the elected Ordinary Shares,

107 7 2 unless the CREST Regulations require otherwise, If the elected Ordinary Shares
are in uncertificated form on the Record Date then the Scnp Shares shall be 1ssued
as uncertificated shares,

107 7 3 If the elected Ordinary Shares are in certificated form on the Record Date then the
Scrip Shares shall be 1ssued as certificated shares,

107 7 4 the Directors shall capitalise in accordance with the provisions of Article 10 a sum
equal to the aggregate nominal amount of the Scnp Shares to be allotted and shali
apply that sum in paying up in full the appropnate number of new Ordinary Shares
for alletment and distribution to and amongst the holders of the elected Ordinary
Shares, and

107 7.5 the Scrnip Shares allotted shall rank equally in all respects with the fully paid
Ordinary Shares then 1n 1ssue save only as regards parlicipation in the relevant
dividend

107.8 No fraction of an ordinary share shall be allotted The Directors may make such provision
as they think fit for any fractional entitlements including that the whole or part of the benefit
of those fractions accrues to the Company or that the fractional entitlements are accrued
and/or retained on behalf of any ordinary shareholder

107.9 The Directors may resoive that nghts of electton shall not be made avaiable to any
ordinary shareholders with registered addresses outside the United Kingdom where the
Directors think fit in order to comply with, or avoild the requirements of, the laws or
regulations of any territory or any regulatory body or stock exchange
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107.101In relation to any particular proposed dividend, the Directors may in ther absolute
discretion resolve and shall so resolve if the Company has insufficient reserves or
otherwise does not have the necessary authonties or approvals to issue new Ordinary
Shares

107 10 1that shareholders shall not be entitled to make any election to receve shares in
place of a cash dividend and that any election previously made shall not extend to
such dividend, or

107 10 2at any time prior to the allotment of the Ordinary Shares which would otherwise be
allotted in heu of that dividend, that all elections to take shares shall be treated as
not applying to that dividend,

and If so the dividend shall be paid in cash as If no elections had been made In respect of
it

Accounts

108 Accounting records

Accounting records sufficient to show and explain the Company’s transactions and
otherwise complying with the Legisiation shall be kept at the Office, or at such other place
as the Directors think fit Mo person shall have any nght simply by virtue of being a
member to inspect any account or book or document of the Company except as conferred
by the Legislation or ordered by a court of competent junisdiction or authorised by the
Directors

Communications with Members

109 Service of notices

109.1 The Company may, subject to and in accordance with the Legislation and these Articles,
send or supply all types of notices, documents or information to members by electronic
means and/or by making such notices, documents or information available on a website

109.2 The Company Communications Provisions have effect, subject to the provisions of Articles
109 to 111, for the purposes of any provision of the Companies Acts or these Articles that
authorises or requires notices, documents or iInformation to be sent or supplied by or to the
Company

109.3 Any notice, document or information (including a share certificate) which 1s sent or supplied
by the Company in hard copy form, or in electronic form but to be delivered other than by
electronic means, and which 15 sent by pre-paid post and properly addressed shall be
deemed to have been received by the intended recipient at the expiration of 24 hours after
the time it was posted (or 48 hours where first class mail or an equivalent service i1s not
employed for members with a registered address in the UK) In proving such receipt # shall
be sufficient to show that such notice, document or information was properly addressed,
pre-paid and posted

1094 Any notice, document or information which 1s sent or supplied by the Company by
electronic means shall be deemed to have been received by the intended recipient 24
hours after it was transmitied, and n proving such receipt it shall be sufficient to show that
such notice, document or information was properly addressed
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109.5 Any notice, document or information which 1s sent or supplied by the Company by means
of a website shall be deemed to have been received when the matenal was first made
avalable on the website or, If later, when the reciptent recewved (or 15 deemed o have
received) notice of the fact that the matenal was available on the website

109.6 An accidental failure to send or subsequent late sending of, or non-receipt by any person
entitled to, any notice of or other document or information relating to any meeting or other
proceeding shall net invalidate the relevant meeting or proceeding

1097 The provisions of this Article 109 shall have effect in place of the Company
Communications Provisions relating to deemed delivery of notices, documents or
nformation

110 Communication with joint holders

110.1 Anything which needs to be agreed or specified by the joint holders of a share shall for all
purposes be taken to be agreed or specified by all the joint holders where it has been
agreed or specified by the joint holder whose name stands first in the Register in respect of
the share

110.2 |f more than one joint holder gives Instructions or notifications to the Company pursuant to
these Articles then save where these Articles specifically provide otherwise, the Company
shall only recognise the instructions or notifications of whichever of the joint holders’
names appears first in the Register

110 3 Any notice, document or information which 1s authonised or required to be sent or supplied
to Jjoint holders of a share may be sent or supplied to the joint holder whose name stands
first in the Register in respect of the share, to the exclusion of the other joint holders

110.4 The provisions of this Article 110 shall have effect in place of the Company
Communications Prowvisions regarding joint holders of shares

110.5 If two or more persons are registered as joint holders of any share, or are entitled jointly to
a share in consequence of the death or bankruptcy of the holder or otherwise by operation
of law, any one of them may give instructions to the Company and give effectual receipts
for any dividend or other moneys payable or property distnbutable on or in respect of the
share

111 Deceased and bankrupt members

111.4 A person who claims to be entitled to a share In consequence of the death or bankruptcy of
a member or otherwise by operation of law shall supply to the Company

11111 such evidence as the Directors may reasonably require to show such person’s title
to the share, and

11112 an address at which notices may be sent or supplied to such person
111.2 Subject to complying with Article 111 1, such a person shall be entitled to

111 21 have sent or supplied to such address any notice, document or information to
which the relevant member would have been entitied Any notice, document or
information so sent or supphed shall for all purposes be deemed to be duly sent or
supphed to all persons interested in the share (whether jointly with or as claiming
through or under such person}, and
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111 22 give nstructions or notifications to the Company pursuant to these Articles In
relation to the relevant shares and the Company may treat such instruction or
notification as duly given by all persons interested in the share (whether jointly with
or as claiming through or under such person)

111.3 Unless a person entitled to the share has complied with Article 111 1, any notice, document
or information sent or supplied to the address of any member pursuant to these Articles
shall be deemed to have been duly sent or supplied in respect of any share registered in
the name of such member as sole or first-named joint holder This Article shall apply
notwithstanding even If such member 1s dead or bankrupt or in iquidation, and whether or
not the Company has notice of such member’s death or bankruptcy or liguidation

1114 The provisions of this Article 111 shall have effect in place of the Company
Communications Provisions regarding the death or bankruptcy of a member

112  Failure to supply address

1121 The Company shall not be required to send notices, documents or formation to a
member who {having no registered address within the United Kingdom) has not supplied to
the Company etther a postal address within the United Kingdom or an electronic address
for the service of notices

112.2 |f the Company sends more than one document to a member on separate occasions
dunng a 12-month period and each of them is returned undelivered then that member will
not be entitled to receive notices from the Company until the member has supplied a new
postal or electronic address for the service of notices

113  Signature or authentication of documents sent by electronic means

Where these Articles require a notice or other document to be signed or authenticated by a
member or other person, then any notice or other document sent or suppled in electronic
form s sufficiently authenticated in any manner authorised by the Company
Communications Provisions or in such other manner as may be approved by the Directors
The Directors may designate mechamsms for validatng any such notice or other
document, and any such notice or other document not sc validated by use of such
mechanisms shali be deemed not to have been received by the Company

114  Statutory provisions as to notices

Nothing 1in any of Articles 109 to 113 shall affect any provision of the Legislation that
requires or permits any particular notice, document or information to be sent or supplied in
any particular manner

Winding Up

115 Directors’ power to petition

The Directors shall have power in the name and on behalf of the Company to present a
petition to the Court for the Company to be wound up
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Destruction of Documents

116 Destruction of documents
116.1 The Company may destroy

1161 1 all instruments of transfer or other documents which have been registered or on
the basis of which registration was made at any time after the expiration of six
years from the date of registration,

116 1 2 all dividend mandates and notfications of change of address at any time after the
expiration of two years from the date of recording of them,

116 1 3 all share certificates which have been cancelled at any time after the expiration of
one year from the date of the cancellation, and

11614 all proxy appointments from one year after the end of the meeting to which the
appotntment relates

116.2 It shall conclusively be presumed in favour of the Company that

11621 every entry in the Register purporting to have been made on the basis of an
mnstrument of transfer or other document sc destroyed was duly and properly
made,

116 2 2 every instrument of transfer so destroyed was a valid and effective instrument duly
and properly registered,

116 23 every share certificate s0 destroyed was a valid and effective certificate duly and
properly cancelled, and

116 2 4 every other document mentioned in this Article 116 so destroyed was a vahd and
effective document in accordance with the recorded particulars in the books or
records of the Company

116.3 The provisions of this Article 116

116 31 shall apply only to the destruction of a document in gocd faith and without notice of
any claim to which the document might be relevant, and

116 3 2 shall not be construed as imposing upon the Company any liability in respect of the
destruction of any such document earler than provided by this Article 116 or in any
other circumstances, which would not attach to the Company n the absence of this
Article 116

116 4 Any document referred to in this Article 116 may, subject to the Legislation, be destroyed
before the end of the relevant penod so long as a copy of such document (whether made
electronically or by any other means) has been made and s retained until the end of the
relevant period

116 5 References in this Article 116 to the destruction of any document include references to its
disposal in any manner
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Directors’ Liabilities

117  Indemnity

117.1 So far as may be permitted by the Legisiation every Relevant Officer shall be indemnified
by the Company out of its own funds against

11711 any hability incurred by or attaching to the Relevant Officer in connection with any
neghgence, default, breach of duty or breach of trust by the Relevant Officer in
relation to the Company or any Associated Company of the Company other than

{n any liability to the Company or any Assoclated Company, and
() any habiiity of the kind referred to 1n Section 234(3) of the Act, and

417 1 2 any other lhability incurred by or attaching to the Relevant Officer in relation to or in
connection with the Refevant Officer's duties, powers or office, including in
cennection with the activities of the Company or an Associated Company in its
capactty as a trustee of an occupational pension scheme

117.2 Where a Relevant Officer 1s indemnified against any liability in accordance with this Article
117, such indemnity shall extend to all costs, charges, {osses, expenses and labilities
incurred by the Retevant Officer in relation thereto

117 3 Inthis Article 117

117 31 “Associated Company” shall have the same meaning as in Section 256 of the Act,
and

117 32 “Relevant Officer” means a Director, former Director or Secretary of the Company
or of an Associated Company of the Company
118 Insurance

118.1 Without prejudice to Articte 117, the Directors shall have power to purchase and maintain
insurance for or for the benefit of

11811 any person who 15 or was at any time a Director or Secretary of any Relevant
Company (as defined in Article 118 2}, or

1181 2 any perscon who ts or was at any time a trustee of any pension fund or employees’
share scheme in which employees of any Relevant Company are interested,

including insurance against any liability {iIncluding all costs, charges, losses and expenses
in relation to such liabiity) incurred by or attaching to such person in relation to such
person’s duties, powers or offices in relation to any Relevant Company, or any such
pension fund or employees' share scheme

118.2 Forthe purpose of Article 118 1, “Relevant Company” shall mean
118 21 the Company,
118 22 any parent undertaking of the Company,

118 23 any other body, whether or not incorpeorated, in which the Company or such parent
undertaking or any of the predecessors of the Company or of such parent
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undertaking has or had any interest whether direct or indirect or which 1s in any
way allied to or associated with the Company, or

118 24 any subsidiary undertaking of the Company or of such other body

119 Defence expenditure
119.1 So far as may be permitted by the Legislation, the Company may

11911 provide a Relevant Officer with funds to meet expenditure incurred or to be
incurred by the Relevant Officer

(n in defending any criminal or cwil proceedings in connection with any
neghgence, default, breach of duty or breach of trust by the Relevant
Officer In relation to the Company or an Associated Company of the
Company, or

(1) In connection with any application for relief under the provisions mentioned
In Section 205(5) of the Act, and

11912 do anything to enable any such Relevant Officer to avord incurning such
expenditure

119 2 The terms set out in Section 205(2) of the Act shall apply to any provision of funds or other
things done under Article 119 1

119.3 So far as may be permitted by the Legsslation, the Company

119 31 shall provide a Relevant Officer with funds to meet expenditure incurred or to be
incurred by the Relevant Officer in defending himself/herseif in an investigation by
a regulatory authority or against action proposed to be taken by a regulatory
authonty in connection with any alleged negligence, default, breach of duty or
breach of trust by the Relevant Officer in relation to the Company or any
Assoclated Company of the Company, and

11932 may do anything to enable any such Relevant Officer to avoid incurring such
expenditure

119.4 In this Article 119

11941 “Associated Company” shall have the same meaning as in Section 256 of the Act,
and

119 4 2 "Relevant Officer” means a Director, former Director or Secretary of the Company
or of an Associated Company of the Company
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